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Allied Chemical & Dye Corporation 


To the Stockholders: 


Herewith are presented the consolidated balance sheet of the Company at the close of business December 31, 
1934, and the consolidated income account for the year. 

Net income for the year was $17,548,355. 

Gross retirements from property account during the year amounted to $2,329,062. In addition to usual 
accrual for depreciation and obsolescence, $1,584,042. was transferred to Reserve for Depreciation, Obsolescence, 
etc., from contingency reserves. 

As compared with the first four critical months of 1933, the domestic business of our subsidiary companies 
registered a marked improvement in the corresponding period in 1934. The peak of the upward trend was reached 
in June. The level thereafter maintained was slightly higher than that of the last six months of the preceding year. 

During 1934 a number of the principal markets of the world were closed to the Company’s products because 
of import license systems, tariffs and exchange restrictions imposed by foreign governments. These barriers 
were erected partly for the preservation of national markets for national industries and partly to effectuate agree- 
ments entered into with countries other than the United States which had for their purpose the liquidation of 
debt balances. Concurrently commodities produced by foreign labor competitive with the Company’s products 
were imported in large volume into the United States free from tax, tariff or other restriction. 

At Baton Rouge, La., construction of a plant for the production of alkalis was commenced by one of our 
subsidiary companies in 1934 and is now nearing completion. This plant, located on deep water, will permit 
shipment by ocean vessels as well as by rail and is in a position to serve efficiently alkali consuming industries in 
the southern territory, including our nitrogen fixation plant at Hopewell, Va. This expansion is being financed 
out of available funds and without impairing the cash position of the Company. 

In the face of increased raw material costs the efficiency shown by the organization has been encouraging. 
The Directors believe they are justified in again expressing their confidence in the Company’s future. 

Respectfully submitted, 
H. F. ATHERTON, 











Dated, March 15, 1935. . President. 
CONSOLIDATED GENERAL BALANCE SHEET—DECEMBER 31, 1934 
ASSETS | LIABILITIES 
PROPERTY ACCOUNT— CURRENT LIABILITIES— 
Real Estate, Plants, Equipment, Mines, etc. | Accounts Payable _--_-_-__- -os-- $3,167,337.06 
SEG Gat oo 2 katie hee iu ms ie wese __..$225,878,949.28 | Wages Accrued_______________ 234,199.39 
| Dividends Payable__________- 4,289,417.75 
$7,690,954.20 
INVESTMENTS— | RESERVES “i 
Sundry Investments__________- $12,850,213.52 Depreciation, Obsolescence, ” 
Marketable Securities at cost__ 70,593,320.73 | ete_--_---------. ~+-------- $142,122,774.53 
—__._-——_-—_ 83, 443,534.25 BURWOOD sn ocd ceewncdacus 40,000 ,000.00 
CURRENT ASSETS— | General Contingencies _ ____-__ 11,374,072.25 
oe ee eee $31,833 ,280.17 ee ee Te eS 3,014.675.43 
U. S. Government Securities at a a RS 2.300,032.02 
CU caNsice craw accnsgessvnndas GO MiaenOO 0 a re 2.138,008.92 
Accounts and Notes Receivable 12,734,009.12 i —— 200,949,563.15 
Inventories at cost or market CAPITAL STOCK— 
whichever is lower__________ 20,639,324.80 Preferred Stock, Par $100. per 
———————  88,632,875.97 Share: 
Issued 392,849 Shares_____ $39,284,900.00 
Common Stock, without par 
ma de 4 ray cll 860,454.70 value, basis $5. per Share: 
Ee ee BIO oon cenwns nee neues Issued 2,401,288 Shares___ 12,006,440.00 
51,291,340.00 
SURPLUS—December 31, 1934— 
OTHER ASSETS— Capital Surplus_____________- $61,752,335.00 
Patents, Processes, Trade Marks, Good- Further Surplus_____________ 98,437 .564.46 
OO Ee ee | —_———-—-——- 160, 189,899.46 
ON as gated fs ish sense tc took a mos wet oo Sra ca ahs by hs Ge sce bah ah Aeon cade ed tn $420,121,756.81 











Marketable Securities, all listed on New York Stock Exchange or New York Curb Exchange, include 187,189 shares of Company's 
common stock at cost of $25,837,300. and 47,309 shares of Company's preferred stock at cost of $5,640,485. Total market value of Market- 
able Securities at December 31, 1934 was $63,384,772. Market value of U. S. Government Securities at December 31, 1934 was $23 675,697. 

Further Surplus consists of $37,530,819. earned surplus accrued to the Company since its organization and $60,906,745. accrued to its 
Subsidiary Companies prior to the Company's organization. 


CONSOLIDATED INCOME ACCOUNT 
YEAR ENDED DECEMBER 31, 1934 


Gross Income after provision for depreciation, obsolescence, repairs and renewals, all state, local and capital 























eg a cs aims hs ial ate ee Sars ee eC de a ta alee ts afk ae aE wae dans $19,994,278.82 
eng a ee et ais ae 2,445,923.66 
le SG iWatienGan cabana mca wuewe ts = site 'la Ses as nai ek sgl eden a aed ah oF ms hd hs Ae ss le deere ao PRR CEE AA $17,548,355.16 
SURPLUS ACCOUNT 
I ll a $158,344,918.30 
Cee nn nn nn a el eh oe i Pe ee ne cake we eWewwid pda ddvinwnwEe 17,548,355.16 
$175,893,273.46 
Dividends declared: 
ee IEE 5 RRS a a een oe nD ay SE Ec ee PEA for ener e tT ae $2,749,943.00 
Ne ee eee kak hi mbdde keine caw eeeeone ae 14,407,728.00 
I uw emalod a dudnwedandetnceeok ead $17,157,671.00 
Less: Dividends on Treasury stock, not included in Income___________________-----_-_-_--------~- 1,454,297. 
15,703,374.00 
I Ce er i a ee ne $160,189,899.46 








Gross Income reported in above Income Account includes interest and dividends amounting to $2,122,803. 


Allied Chemical & Dye Corporation, 
New York, N. Y. 


We have made an examination of the consolidated general balance sheet of the Allied Chemical & Dye 
Corporation and its subsidiary companies as at December 31, 1934, and of the statements of consolidated income 
and surplus for the year 1934. In connection therewith, we examined or tested accounting records of the company 
and its subsidiary companies and other supporting evidence and obtained information and explanations from 
officers and employees of the companies; we also made a general review of the accounting methods and of the 
operating and income accounts for the year, but we did not make a detailed audit of the transactions. 

In our opinion, based upon such examination, the accompanying consolidated general balance sheet and 
related statements of income and surplus fairly present, in accordance with accepted principles of accounting 
consistently maintained by the companies during the year under review, the financial position at December 31, 
1934, and the results of the operations for the year. 


WEST, FLINT & CO. 
March 14, 1935. 
























NOTHER week has passed without very much 
clarification of the legislative situation in Wash- 
ington, and without any convincing evidence that 
the general trend of business activity is not, as widely 
believed, in a downward direction. The Chairman 
of the Securities and Exchange Commission, in an 
address in New York early in the week, took the 
position that the current discouragement in the 
business community largely originated in the 
financial district of New York, and radiated from 
that point throughout the country. He said, more- 
over, that there was no good cause for the doubts and 
disquietude prevailing either here or elsewhere. But 
the business executive believes, and in our judgment 


The Financial Situation 


the final outcome will be can be known with certainty 
only after the Conference Committee of the two 
houses, to which the measure must go, has finished 
its work, and the measure in its final form is care- 
fully analyzed. But from the standpoint of the 
legislative situation as a whole, any disposition of 
this troublesome measure will be of some importance. 
Washington reports are now to the effect that the 
President has decided to exert all the pressure avail- 
able to him to secure his program in its entirety this 
year rather than to be content with parts of it in 
order to get Congress adjourned, as had been sug- 
gested by some observers. At the same time, one 
man’s guess seems to be about as good as another’s 


rightly so, that there is 
much in the current situa- 
tion to cause him anxiety 
and to lead him to avoid 
forward commitments. 
Mr. Kennedy’s chiding is 
therefore not likely to have 
much influence upon the 
actual course of events. 
The trouble is not merely 
a case of the “jitters,” as 
Mr. Kennedy seems to 
suppose, but a realization 
of the existing unsound 
conditions which have been 
fostered, not relieved or 
eliminated, by the New 
Deal, and a feeling of help- 
lessness before the uncer- 
tainties concerning future 
policies that is unavoidable 
so long as the general po- 
litical situation remains 
what it is in the national 
capital. To these ques- 
tions we revert in a sepa~ 
rate discussion appearing 
on a later page of this issue. 


The Business Outlook 


The non-political factors 
affecting the outlook have 
not changed appreciably 
during the past week. 

















A Snare and a Delusion 


The Governor of the Federal Reserve Board, 
according to press accounts, told the House 
Committee before which he has been testi- 
fying that the only way out of the depression 
lies in huge Government deficits financed 
through the banks until such time as private 
initiative takes hold. 

The best way to make certain that the pres- 
ent “‘‘emergency’’ becomes permanent is found 
in just such policies. No better concrete 
evidence of this fact could be found than the 
“gloom” and unwillingness of business men 
to proceed as usual, about which there is now 
so much complaint at Washington. 

What the Governor has in mind is evident 
from other portions of his testimony. He 
believes first that such deficit operations 
create what he carelessly terms purchasing 
power, and second, that Government spend- 
ing of the proceeds of the loans assures that 
much-worshiped phenomenon, ‘“velocity’”’ 
of deposits or money. 

This whole process of reasoning is so faulty 
at so many points that its full refutation 
would require much more space than is here 
available. But one rather obvious defect is 
enough to condemn it out of hand. 

The very operations in question naturally 
and inevitably will so disturb the minds of 
business men, and for that matter of every- 
body, that existing funds will be kept in 
large degree out of the usual channels of 
trade. The deposits newly created by the 
process will quickly pass into the hands of 
the general public and become idle for the 
same reason. The more the policy is pressed 
the more evident the hoarding will become. 

The final denouement is likely to be real- 
ized only when the public becomes so fright- 
ened that it starts to “flee from money,” and 
that, of course, is the beginning of the end. 























Commodity prices, partly as 


as to how effective he can 
make himself with Con- 
gress in its present mood. 


Is Social Insurance 
Doomed? 


OME careful observers 

of the situation have of 
late been predicting that 
it will not be possible to 
obtain very much of the so- 
called social security pro- 
gram this year. It is said 
that there is too much dif- 
ference of opinion, even 
among Administration sup- 
porters, as to just what 
ought to be done about un- 
employment insurance and 
the old age pension plans. 
We hope that this view is 
correct, but of course it is 
difficult to be certain of it. 
The bonus proposals are 
still very much alive, and 
the passage by the House 
on Friday of the Patman 
bill, with its provision for 
the payment of the bonus 
with fiat currency, is dis- 
couraging. It is to be 
hoped that the President, 
who is reported as deter- 


mined to veto any proposal for a cash bonus at this 





a result of widespread discouragement and doubt, 
and partly as a cause of it, have again shown weak- 
ness. The European situation, in regard both to 
world politics and to currency matters, has been in 
turmoil during most of the time. Due to the fact that 
Easter comes later this year than last, it is difficult 
to compare a number of the current indexes with 
corresponding periods last year, but there is little 
room for doubt that retail sales are not doing well. 
Industrial production in some instances has shown 
further recession, and the general trend established 
during the past few weeks continues. 

On the political side, there have been some changes 
in specific legislative situations, but little real 
clarification of the general outlook. Congress has 
apparently made progress in disposing of the works 
relief measure which has been the bone of contention 
and delay in the Senate for several weeks. Just what 





time, will remain adamant and not yield to pressure 
by accepting compromises. The matter of new 
National Industrial Recovery legislation to provide 
for the situation when the present Act expires 
early this summer is still a highly controversial 
subject in Washington. The impression prevails in 
well-informed quarters that it will be difficult indeed 
to induce the Senate to adopt any such legislation this 
session, which would be an excellent thing in our 
judgment. It is, however, at the same time be- 
lieved in many quarters that refusal on the part of 
the upper house to pass such a law would greatly 
strengthen the hands of those who desire even more 
drastic separate labor legislation. What is needed, 
or so we think, is a determined effort to preclude any 
legislation of this general sort, rather than a timid 
policy that would accept undesirable measures in 
order to prevent worse. We have had quite enough 


1880 


of this sort of compromise during the past few years, 
and have in no case failed to suffer therefrom with- 
out in the least appeasing the so-called radical 
elements. 
The Banking Bill 
NOTHER measure that is apparently about to 
receive serious consideration in the Senate is 

the proposed Banking Act of 1935. This measure 
goes in its normal course to a sub-committee of the 
Senate Committee on Banking and Currency, of 
which Senator Glass is a member. We feel confi- 
dent that Senator Glass will insist that the measure 
be given full and really effective analysis. The Ap- 
propriations Committee of the Senate, of which 
Senator Glass is Chairman, has of late had its hands 
full with the work relief struggle. With the progress 
that has been made on this bill, it is apparently 
probable that Senator Glass may be able to begin his 
work on the proposed banking bill during the coming 
week. If so, we should expect the next week or two 
to be filled with some of the most interesting develop- 
ments within recent months. As those who have 
given it close study are well aware, this measure is 
not what it seems on the surface. In addition to 
Title II, which openly purports to carry us even far- 
ther than we have yet ventured, except upon a pro- 
fessedly emergency basis, along the route to what has 
become known as managed money, there is much in 
other sections of the bill that is not at once seen, 
particularly in those provisions which profess to be 
mere technical amendments and clarifications. Such 
matters as these will, we are sure, never escape the 
watchful eyes of Senator Glass and the witnesses he 
asks to testify before his sub-committee. 

Thoroughgoing study of the measure by this sub- 
committee will of course stand in strong contrast with 
the perfunctory hearings in the House, at which the 
Governor of the Federal Reserve Board has been 
given full and free opportunity to preach doctrines 
which have added substantially to the uneasiness of 
thoughtful business men concerning the intentions of 
the Administration in the credit and banking field. 
It is no longer possible to consider the proposed legis- 
lation wisely without taking into full consideration 
the words of this public official, who for the time be- 
ing, at least, is the chief administrator of the system 
whose functions, powers and duties would be so 
greatly expanded by the measure in question. It is 
hardly necessary here to dwell at length upon the 
views of Mr. Eccles. The public has had an oppor- 
tunity to study them at will during the past week or 
two. It must now be clear even to the wayfaring 
man that the head of our central banking system is a 
pupil of the most extreme elements of the managed- 
money advocates. He is apparently under the false 
impression that all the ills we now suffer may be cured 
by credit manipulation and deficit financing. 


What Cleveland Advised 


The public has become indebted during the past 
week to the New York “Sun” for a reminder of 
certain pungent statements of the public man whose 
name was once a sacred memory to the political 
party now in office, Grover Cleveland. His advice 
to the Democratic party in 1908, couched in the 
following sentences, is well worthy of thoughtful 
attention now: 


“I should say that more than ever just at this time the 
Democratic party should display honest and sincere con- 
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servatism, a regard for constitutional limitations and a 
determination not to be swept from our moorings by tempo- 
rary clamor or spectacular exploitation. Our people need 
rest and peace and reassurance.” 


Certain passages in a letter from Mr. Cleveland 
to the Governor of a Southern State not only ex- 
press what ought to be the doctrines of the Ad- 
ministration to-day, but would if uttered now con- 
stitute a stinging rebuke to some members of his 
party and their associates. Take the following: 


“I will not knowingly be implicated in a condition that 
will make me in the least degree answerable to any laborer 
or farmer in the United States for a shrinkage in the pur- 
chasing power of the dollar he has received for a full dollar’s 
worth of work or for a good dollar’s worth of the product 
of his toil. I want the financial conditions and the laws 
relating to our currency so safe and reassuring that those 
who have money will spend and invest it in business and 
new enterprises, instead of holding it. You cannot cure 
fright by calling it foolish and unreasonable, and you cannot 
prevent a frightened man from hoarding his money.” 


In what contrast this solid commonsense stands 
to the fallacious and visionary doctrines enunciated 
during the past two weeks by the Governor of the 
Federal Reserve Board! In 1933 this country, and 
for that matter a very large part of the civilized 
world, was called upon to suffer as a consequence 
of the unsound monetary advice of a member of the 
faculty of one of our great universities. The mone- 
tary views of the gentleman in question had no 
standing among well-informed students. They were, 
however, convincing to the President with the result 
that a now fully discredited gold policy was foisted 
upon us all. To-day two members of the faculties of 
two other great universities, whose work in the 
field of money and credit has about equally little 
standing among the well-informed, are through their 
direct and indirect influence upon the thought of 
the Governor of the Federal Reserve Board placing 
us in danger of credit policies which in the end 
would prove even more disastrous than our experi- 
mentation with the gold value of the dollar. Must 
our Government in Washington always remain so 
dishearteningly susceptible to meaningless phrases 
plausibly arranged? 


Gold for Silver 


HE Secretary of the Treasury a few days ago 

made formal announcement of the fact that the 
Government had “sold” a small amount of gold to 
Mexico, broadly intimating at the same time that 
the gold had in effect been exchanged for silver. 
Attention was also called to the fact that a small 
amount of gold had last year been similarly sent to 
another Latin American country. The transactions 
themselves, due to the almost microscopic sums in- 
volved,obviously have no particular importance. But 
the transactions, and perhaps particularly the man- 
ner of making them known, have puzzled the finan- 
cial community, which has learned by experience to 
scrutinize such matters carefully for indications of 
some new and unprecedented policy on the part of 
the Administration. It may be true as the Secretary 
remarks that the Mexican Government had need of 
the gold. It is certainly true, as he also asserts, 
that we could easily spare it. It would probably be 
useless in the existing circumstances to inquire what 
need we have for the silver. What the real explana- 
tion of the transaction or of others that may follow 
is we have no way of knowing, but the natural suppo- 
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sition is that it represents a sort of a “sop” to silver 
interests. At any rate such transactions, unless they 
assume large proportions, seem to have no real eco- 
nomic significance however childish they may appear 
or however greatly they may attract the interest of 
the uninitiated. 

The action of the Secretary of Agriculture in re- 
leasing spring wheat farmers from all restrictions 
on acreage this year was obviously warranted. 
Whether in existing circumstances a release coming 
at this late date has any particular significance is 
a question for the future to disclose. It would be 
an excellent thing if the restriction schemes, one 
after the other, were definitely discarded never to 
be revived. But what warrant there can be for pay- 
ing spring wheat farmers “benefits” for acreage re- 
ductions they stood ready to make but do not actu- 
ally make would be difficult to say. It will be a 
long time before the country is able to recoup the 
losses it has suffered through the agricultural pol- 
icies of this Administration, and in no aspect are 
these policies less to be admired than in their de- 
liberate shortening of the supply of food. 

While the attention of the country is largely con- 
centrated upon Washington the individual States 
are busy with their own plans for unemployment in- 
surance. In Albany the Assembly during the week 
adopted such a plan at the insistence of Governor 
Lehman, who, it is reported, will find much more 
difficulty in having his way in the Senate. We 
should be well advised to remember that the “drive” 
for this type of futile and costly legislation is di- 
rected fully as much, if not more, at the State Gov- 
ernments as at Congress. It is quite possible for 
the business community to escape the Washington 
hazards in this matter and still find itself burdened 
to about an equal degree by enactments of the more 
important States. 


Federal Reserve Bank Statement 


EAVY income tax payments to the United States 
Government on March 15 are responsible for 

the principal change this week in the combined con- 
dition statement of the 12 Federal Reserve Banks. 
The payments, deposited by the Treasury with the 
Reserve institutions, occasioned a sharp drop in the 
deposits of member banks with the system, the 
recession amounting to no less than $226,935,000, 
in the period between March 13 and 20. Treasury 
deposits with the system on general account advanced 
in the same period by $221,549,000, and the two 
items thus largely offset each other. Temporarily, 
the effect is to reduce quite materially the swollen 
total of excess reserves of member banks, since the 
aggregate deposits of member banks on reserve ac- 
count dwindled to $4,361,278,000 on March 20 from 
$4,588,213,000 on March 13. If past practice is 
followed, however, the Treasury will utilize without 
much delay the funds in its general account with 
the Reserve banks, which now stands at $309,517 ,000, 
against $87,968,000 a week earlier. The funds, in 
that event, will soon rebuild the reserve deposits of 
member banks. This is not to say, of course, that 
there is any need or advantage to be cited in excess 
reserves aggregating $2,200,000,000 or more. Any 
such reserve deposit accumulations, for which the 
Treasury itself is largely responsible, remain a highly 
explosive potentiality in our credit system, and any 
genuine and lasting reduction could be counted a 
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gain. The recession now recorded is not likely to 
prove of that nature. 

There are several other interesting items in the 
condition statement now made available. Although 
the monetary gold stocks of the country increased 
only $3,000,000 in the week covered, the Treasury 
deposited $12,897,000 gold certificates with the 
Reserve institutions, increasing their holdings of these 
instruments to $5,567,221,000 on March 20 from 
$5 554,324,000 on March 13. Total reserves were 
advanced, accordingly, to $5,835,755,000 from $5,- 
824,135,000. Deposit liabilities of the system were 
hardly changed, owing to the offsets in the various 
items, and total deposits reported as of March 20 
were $4,913,618,000, against $4,913,766,000 on 
March 13. Federal Reserve notes in actual circula- 
tion increased a little to $3,139,753 ,000 from $3 ,136,- 
652,000, but the net circulation of Federal Reserve 
bank notes remained stationary at $100,000. The 
increase in reserves overshadowed the small gain in 
circulation liabilities, and as deposit liabilities were 
unchanged, the ratio of total reserves to deposit and 
Federal Reserve note liabilities combined advanced 
to 72.5% on March 20 from 72.3% on March 13. 
Discounts by the system showed a small advance, 
after a long period of almost stationary figures, the 
increase of $1,232,000 carrying the total to $7,657,- 
000 from $6,425,000. Even this small increase would 
be welcome if it represented a real increase in busi- 
ness activity, but such is probably not the case. 
Industrial advances by the Reserve banks continued 
their slow rise, the total increasing to $20,409,000 
from $19,869,000. Open market bill holdings were 
$206,000 lower at $5,299,000. United States Gov- 
ernment security holdings decreased only $54,000 to 
$2,430,307 ,000. 


The New York Stock Market 


HE vast and ever-increasing array of political 
and monetary uncertainties depressed securi- 

ties in most sessions on the New York Stock Ex- 
change this week, and also kept trading to very 
small levels, as there is little current incentive for 
investment transactions. Stocks declined quite gen- 
erally on Monday, as European developments caused 
intense concern. German announcements that con- 
scription would be reintroduced and an extensive 
army thus formed created uncertainty on the politi- 
cal side, while foreign exchange restrictions in Bel- 
gium caused equal dubiety regarding international 
monetary developments. Prices of all leading equi- 
ties were marked lower, with American Telephone & 
Telegraph shares especially weak, owing to the de- 
cision in Washington to proceed with a general in- 
vestigation of this company. Telephone closed be- 
low par value for the first time since May 1933. 
Stocks steadied toward the close of the session, but 
the total turnover was only a little more than 500,000 
shares. The atmosphere improved somewhat on 
Tuesday, and the losses of the previous session were 
largely regained. Fears of immediate drastic de- 
velopments in Europe diminished on the exchange 
of communications between Berlin and London. 
Transactions were even smaller than in the first 
session of the week, but they were chiefly on the 
buying side. Dealings on Wednesday were still 


more modest, and most issues showed little change. 
A sharp decline developed, however, in tobacco 
stocks, on fears that increased local taxation of the 
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products here and there soon will become a national 
movement, similar to gasoline taxation. The market 
on Thursday again was sectional, but more active, 
as close to 900,000 shares were traded. Utility 
issues advanced on rumors that New York City will 
not receive Federal aid in the construction of a 
power plant to compete with existing private com- 
panies. Railroad stocks were depressed, however, 
while other issues showed little net change. Move- 
ments yesterday were small and in both directions, 
until late in the day, when a sharp upswing devel- 
oped under the leadership of railroad stocks. 

United States Government securities were de- 
pressed in the listed bond market by the threat of 
inflationary legislation on the soldiers’ bonus. 
There were rallies at times, but they always proved 
short-lived. High-grade corporate bonds were well 
maintained, while speculative issues followed the 
general trend of equities. Foreign bonds were 
marked drastically lower on the European situation, 
with Belgian issues more depressed than others. In 
the initial session of the week, cotton tumbled 
sharply and other commodities also were lower. 
Commodity figures improved a little on Tuesday 
and Wednesday, but again receded thereafter, and 
these uncertain movements did not help the securi- 
ties markets. In the foreign exchange market all 
eyes were on the belga. The foreign exchange restric- 
tions in that country and the partial gold embargo 
steadied quotations for a time, but fluctuations were 
large yesterday, and the selling of the belga did not 
contribute to a belief that the unit could be main- 
tained very long on the gold standard, notwithstand- 
ing reassuring statements by Belgian political and 
financial leaders. Sterling was firm on the transfer 
of funds from the Continent to London, and the 
United States dollar also held well. Trade and in- 
dustrial reports in this country proved much in ac- 
cordance with expectations, only slight seasonal 
changes being in evidence. Steel-making in the week 
ending to-day was estimated by the American Iron & 
Steel Institute at 46.8% of capacity against 47.1% 
last week. Electric power production in the week 
to March 16 was reported by the Edison Electric 
Institute at 1,728,323,000 kilowatt hours against 
1,724,131,000 kilowatt hours in the preceding weekly 
period. Car loadings of revenue freight in the week 
ended March 16 were 597,432 cars, an increase of 
10,162 cars over the previous week, the American 
Railway Association reports. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 9514¢. as against 927,c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 785<c. as against 7914c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 4414c. as against 461,4¢. the close on 
Friday of last week. The spot price for cotton here 
in New York closed yesterday at 11.23c. as against 
11.50c. the close on Friday of last week. Domestic 
copper closed yesterday at 9c., the same as on Friday 
of last week. 

In London the price of bar silver was 27 3/16 pence 
per ounce as against 27 5/16 pence per ounce on 
Friday of last week, and spot silver in New York 
closed yesterday at 59c. as against 591¢c. In the 
matter of the foreign exchanges, cable transfers on 
London closed yesterday at $4.7714 as against 
$4.9714 the close on Friday of last week, while cable 
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transfers on Paris closed yesterday at 6.597gc. as 
against 6.5914c. the close on Friday of last week. 
Among the dividend declarations for the week, 
American Brake Shoe & Foundry Co. declared an 
extra dividend of 5c. a share, in addition to the regu- 
lar quarterly of 20c. a share, on the common stock, 
both payable March 30. On the other hand, Pacific 
Lighting Corp. decreased the dividend on its com- 
mon stock from 75c. a share to 60c. a share, payable 
May 15; this is the first reduction in the company’s 
dividend rate since 1899. On the New York Stock 
Exchange 45 stocks touched new high levels for 
the year and 199 stocks touched new low levels. 
On the New York Curb Exchange 38 _ stocks 
touched new high levels and 938 stocks touched 
new low levels. Call loans on the New York Stock 
Ixxchange remained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 300,500 
shares; on Monday they were 593,612 shares; on 
Tuesday, 509,549 shares; on Wednesday, 488,449 
shares; on Thursday, 889,610 shares, and on Friday, 
780,898 shares. On the New York Curb Exchange 
the sales last Saturday were 59,555 shares; on Mon- 
day, 113,965 shares; on Tuesday, 105,070 shares; on 
Wednesday, 101,050 shares; on Thursday, 146,770 
shares, and on Friday, 141,265 shares. 

Trading on the Stock Exchange was irregular and 
quiet in the fore part of the week, with a gradual 
improvement setting in as the week progressed. At 
the close on Friday, the market reflected a better 
tone, with prices in many instances higher than on 
the same day one week ago. General Electric closed 
yesterday at 223, against 215g on Friday of last 
week; Consolidated Gas of N. Y. at 19°54 against 
1624; Columbia Gas & Elec. at 6 against 4; Public 
Service of N. J. at 2454 against 2154; J. I. Case 
Threshing Machine at 50%, against 49; Interna- 
tional Harvester at 377% against 36; Sears Roebuck 
& Co. at 355% against 34; Montgomery Ward & Co. 
at 2414 against 233g; Woolworth at 537 against 
5214; American Tel. & Tel. at 103 against 103%, 
and American Can at 11514 against 11414. 

Allied Chemical & Dye closed yesterday at 15014 
against 12914, on Friday of last week; E. I. du Pont 
de Nemours at 905, against 8814; National Cash 
Register A at 141% against 13%; International 
Nickel at 2334 against 2314; National Dairy Prod- 
ucts at 1314 against 15; Texas Gulf Sulphur at 313% 
against 3114; National Biscuit at 25 against 26; 
Continental Can at 68 against 67; Eastman Kodak 
at 118 against 11814; Standard Brands at 14%4 
against 153g; Westinghouse Elec. & Mfg. at 36 
against 34; Columbian Carbon at 7314 against 7214; 
Lorillard at 1914 against 1934 ; United States Indus- 
trial Alcohol at 371% against 3614; Canada Dry at 
10144 against 1014; Schenley Distillers at 2614 
against 247%, and National Distillers at 26% 
against 2714. 

The steel stocks are higher for the week. United 
States Steel closed yesterday at 30 against 29 on 
Friday of last week; Bethlehem Steel at 25 against 
24; Republic Steel at 11 against 914, and Youngs- 
town Sheet & Tube at 15 against 14. In the motor 
group, Auburn’ Auto closed yesterday at 1714 
against 1614 on Friday of last week ; General Motors 
at 2854 against 277%; Chrysler at 3434 against 325%, 
and Hupp Motors at 1% against 1%. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
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181, against 173¢ on Friday of last week ; B. F. Good- 
rich at 834 against 8144, and United States Rubber 
at 11%4 against 10. 

The railroad shares show gains for the week. 
Pennsylvania RR. closed yesterday at 1914 against 
18 on Friday of last week; Atchison Topeka & Santa 
Fe at 40% against 4014; New York Central at 1414 
against 1314; Union Pacific at 8914 against 87; 
Southern Pacific at 145, against 1314; Southern 
Railway at 934 against 81%, and Northern Pacific 
at 14% against 1444. Among the oil stocks, Stand- 
ard Oil of N. J. closed yesterday at 37%, against 3614 
on Friday of last week; Shell Union Oil at 534 
against 534, and Atlantic Refining at 2214 against 
2134. In the copper group, Anaconda Copper closed 
yesterday at 914 against 814 on Friday of last week; 
Kennecott Copper at 15 against 143g; American 
Smelting & Refining at 5414 against 33, and Phelps 
Dodge at 1314 against 133%. 


European Stock Markets 

fFOCK markets in the leading European financial 

centers were irregular this week, partly because 
of the disconcertingly rapid rearmament announced 
by a number of countries, and partly because of un- 
certainty regarding the currency situation. The 
German announcement of conscription and an in- 
tention to raise a standing army far in excess of the 
limitations contained in the Versailles accord caused 
great nervousness at London and Paris, where it 
was feared for a time that another war scare might 
develop. Effects of the German announcement were 
apparent all week in the consultations and exchanges 
of diplomatic communications among the Powers, 
but when it appeared that untoward developments 
would be avoided for the time being, more confidence 
was shown and the tone of the markets improved. 
The Berlin Boerse, on the contrary, was stimulated 
markedly by the German declaration, as it was evi- 
dent that the equipment needed for the enlarged 
German forces would keep some German industries 
busy. The virtual defection of Belgium from the 
gold bloc was seen in a gold embargo and restrictions 
on foreign exchange transactions, announced by the 
Brussels Government last Monday, and this incident 
preved decidedly unsettling. Fall of the Belgian 
Cabinet followed on Tuesday and made the interna- 
tional currency situation even more uncertain. In 
consequence of these uncertainties, trading at Lon- 
don and Paris was very quiet all week, although 
greater activity was noted at Berlin. Trade and 
industrial indices in the foremost countries of 
Europe fail to reflect any noteworthy changes. 

On the London Stock Exchange the week-end an- 
nouncement of rearmament by Germany occasioned 
some precautionary liquidation of British funds, 
when trading was resumed on Monday. Investors 
were inclined to await developments, and quotations 
dropped rather sharply, even though trading was 
light. Industrial securities were well maintained, 
with steel and aviation company shares in best de- 
mand. German bonds dropped precipitately at first 
in the foreign section, but recovered part of their 
losses. Anglo-American trading favorites were dull. 
The tone on Tuesday was better in all departments, 
as the exchange of communications between London 
and Berlin proved reassuring as to the political situ- 
ation. British funds recovered sharply and held 
most of their gains. In the industrial section is- 
sues that might be affected by increased armaments 
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again proved attractive. German bonds were marked 
slightly higher, and trans-Atlantic issues likewise 
improved. The London market was faced, Wednes- 
day, with the overnight announcement of the resig- 
nation of the Belgian Cabinet and by wide fluctua- 
tions in foreign exchange rates. British funds were 
slightly easier, but in the industrial section large 
losses were recorded in iron and steel company 
shares, owing to liquidation based on the theory 
that devaluation of the Belga would increase com- 
petition from Belgian mills. Stocks of aircraft man- 
ufacturing companies, however, remained in excel- 
lent demand. The international section was irregu- 
lar, With changes small. Dealings on Thursday again 
were marked by general uncertainty. British funds 
dropped sharply on modest dealings. Losses pre- 
dominated in the industrial stocks, but iron and steel 
shares recovered some of their previous losses and 
airplane stocks continued to advance. Gold mining 
shares and international securities were firm. No 
change in conditions occurred on the London market 
yesterday. Almost all securities drifted lower. 

All departments of the Paris Bourse showed losses 
on Monday, owing to the German announcement of 
military increases and the nervousness it occasioned. 
Rentes were down about one franc, and equities also 
receded. The Young plan bonds of the German Gov- 
ernment fell sensationally, but other issues in the 
international department were resistant. Dealings 
on Tuesday were very modest, and the trend was ir- 
regular. Rentes held well, while stocks of com- 
panies manufacturing armaments or capable of 
doing so were bid higher. The resignation of the 
Belgian Cabinet became known in the last hour of 
trading on the Bourse, and this again unsettled the 
market, causing general weakness. Sentiment was 
gloomy on the Bourse, Wednesday, and recessions 
took place in almost all securities with the exception 
of a few armaments issues. Sharp fluctuations in 
Belga exchange caused a drop in rentes, while most 
French equities were neglected and slowly receded. 
The international section was quiet, with the excep- 
tion of a further steep decline in German bonds. Nor 
was there any improvement on Thursday, when the 
German rejection of the French protest against re- 
armament caused renewed unsettlement. Rentes and 
German bonds were marked sharply lower. French 
bank, utility and industrial stocks all joined in the 
decline, no exceptions being noted in this session, 
even the armaments issues falling. International 
securities were firm, with the exception of German 
bonds. Rentes again declined yesterday, but small 
gains appeared in other securities. 

On the Berlin Boerse a boom developed, Monday, 
in stocks of companies engaged in the manufacture 
of war materials. Trading in Berlin Karlsruhe In- 
dustrie, formerly known as Deutsche Waffen (Ger- 
man Arms) was halted after an advance of 714 
points, and buying orders thereafter were filled only 
up to 50% of the orders. Stocks of motor and ma- 
chine companies were almost as strong, but advances 
in the general list were small. Gains on Tuesday 
were general and quite pronounced, with issues of 
armaments companies again in better demand than 
others. Numerous advances of a point or two were 
registered, and in some cases the gains were even 
larger. German Government obligations were easy, 
but other fixed-interest issues advanced. The en- 
thusiasm occasioned in Germany by the rearmament 
plans again was in evidence on the Boerse, Wednes- 
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day, when all industrial stocks showed sharp ad- 
vances. Shipping stocks joined in the advance, and 
trading was lively. Profit-taking finally made its 
appearance on Thursday, and recessions were the 
rule as professional traders liquidated some of their 
holdings. Most sections of the market were quiet 
and little changed, but some specialties fell a point 
or two. After a good opening yesterday, prices 
dropped, but small net gains, nevertheless, were gen- 
eral at the close. 


Gold for Silver 


RANSACTIONS by the United States Treasury 

with other nations, which involve the virtual 
barter of American gold for new silver produced 
elsewhere, were made known in Washington, Wed- 
nesday. Public announcement was made of the sale 
to Mexico, that day, of 32,000 ounces of gold at $35 
an ounce, or a total cost, with handling charges, of 
$1,122,800. This metal was acquired by the Bank 
of Mexico chiefly with the proceeds of silver sold 
to the United States Treasury. American silver pur- 
chases, it appeared, had depleted the currency re- 
serves of Mexico, and the gold was desired as backing. 
It developed also that the Treasury last December 
sold in the same manner 10,000 ounces of gold to 
Guatemala, for which silver was taken in payment. 
These incidents have, of course, no particular im- 
portance in themselves, as the amounts involved are 
small in relation to the huge monetary gold stocks of 
the United States. They have some significance, 
however, as indications of a changed attitude in 
Washington on the silver purchase program which 
Congress voted last year and left in the President’s 
hands for fulfillment. In place of market purchases 
that drive the price of the white metal upward rap- 
idly and cause disequilibrium in the currency sys- 
tems of countries on the silver standard, it appears 
that exchanges of the current nature may be tried 
for a while’ Secretary of the Treasury Henry Mor- 
genthau, Jr., stated on Thursday that the United 
States Government is prepared to sell gold to foreign 
countries that can offer attractive propositions. But 
no other negotiations are in progress at this time, he 
added. 


Belgian Currency Restrictions 


ENTIMENT in Belgium for devaluation of that 
country’s currency, coupled with heavy pressure 

on the Belga in foreign exchange markets, rendered 
acute this week the question whether the gold bloc 
will remain impregnable for any length of time. 
Four Belgian Ministers conferred in Paris last Sun- 
day with Premier Pierre-Etienne Flandin and the 
usual attempts were made to depict the meeting as 
successful. But the Belgian group had only just 
returned to Brussels when they announced the resig- 
nation of the entire Cabinet. Before resigning, the 
Belgian Government placed in effect a licensing sys- 
tem for gold exports, and gave the Belgian central 
bank control over foreign exchange dealings. The 
nature of the control now to be exercised will de- 
termine, of course, the actual status of the Belga in 
international dealings. But the mere fact that such 
meagures were found necessary is accepted generally 
as an indication that the Belga has joined the lira 
and the German mark as a gold currency in name 
rather than in fact. It remains true, however, that 
Belgium still has a quite comfortable gold reserve 
and there is no doubt that maintenance of the unit 
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on a genuine gold basis could be accomplished for 
some time to come. The chief immediate danger to 
the currency is the growth of devaluationist senti- 
ment within Belgium, and it is significant that the 
fall of the Theunis Cabinet was due directly to that 
circumstance. 

Arrangements were made last week for the visit 
of the Belgian Ministers to Paris, on Monday, in 
order to consider ways of aiding the Belga and keep- 
ing it solidly on gold. The situation became more 
critical over the last week-end, and the visit was ad- 
vanced and held last Sunday. Premier George 
Theunis, Finance Minister Camille Gutt, Foreign 
Minister Paul Hymans, and Emile Francqui, Min- 
ister without portfolio, all proceeded to the French 
capital, where they conferred at great length with 
leading French Ministers and financiers. At the 
end of the conferences, Paul Hymans remarked 
cryptically that “the Belga is saved,” but he offered 
no information on the method by which it was saved. 
An official communication, issued later, stated that 
French and Belgian authorities were in accord on 
defense of their currencies against speculation. It 
was soon made evident, however, that the Paris con- 
ference was not entirely satisfactory, as two royal 
decrees were issued late Sunday in Brussels to “put 
a stop” to speculation in Belgas. A national ex- 
change office was established under the aegis of the 
National Bank of Belgium, and all foreign exchange 
dealings and gold movements made subject to its 
control. In a brief statement before the Belgian 
Chamber of Deputies, Tuesday, Premier Theunis an- 
nounced the resignation of his Cabinet, on the 
ground that it could not prevent the threat to the 
currency. King Leopold thereupon began confer- 
ences with political leaders, with the idea of form- 
ing a National Union Cabinet that would have the 
support of all parties. 


Europe Rearms 


RASTIC and probably irrevocable steps were 
taken in Europe this week toward making that 
continent again an armed camp, in which the leading 
nations at some future time may well find irresistible 
the temptation to fly at each other’s throats, as they 
did in 1914. Chancellor Adolf Hitler and his Nazi 
associates in the German Government last Saturday 
tore into shreds all the important military clauses 
of the Versailles Treaty by announcing that com- 
pulsory military service would be reinstituted in the 
Reich immediately. The German conscript army 
thus to be raised is variously estimated at 324,000 to 
500,000 men. This action by Germany followed only 
a few hours after the French Chamber of Deputies 
voted approval for a French Government plan to 
increase the army term in that country from one 
year to two years. Although the measures to be 
taken in France appear to furnish some grounds 
for the German announcement, there is no doubt that 
the Reich merely awaited a favorable opportunity 
for terminating the armaments sections of the Ver- 
sailles treaty, as it had already terminated by uni- 
lateral action some of the other sections of that un- 
fortunate document. Germany is not supposed to 
possess an air force, but it was indicated officially 
by the Berlin Government several weeks ago that an 
extensive air force actually had been developed. Ger- 
man rearmament has been an open secret for several 
years, but the formal announcement of German in- 
tentions nevertheless caused endless agitation and 
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the most frantic diplomatic consultations since the 
period just before the World War. It is already 
quite evident, however, that there will be no repeti- 
tion of the events of 1914, at least for the time being. 

In a diplomatic sense the German announcement 
proved a bombshell, which threw all the European 
Chancelleries into the utmost confusion. It followed 
by only a few weeks the British Government’s bud- 
getary increases for all branches of the British de- 
fense services. Like the British measures, the Ger- 
man announcement threw into doubt the prospective 
visit to Berlin by Sir John Simon, Foreign Secretary 
in the London Cabinet. A cold which Chancellor 
Hitler developed was made the pretext for postpone- 
ment of Sir John’s visit and it is now evident that 
the German authorities decided to take quick ad- 
vantage of the British and French armaments in- 
creases to announce a similar policy of their own. 
It would be idle to deny that the former Allies are 
in good part to blame for the course that events now 
have taken, not only because of their recent arma- 
ments measures, but also because of their persistent 
disregard of the requirements in the Versailles 
Treaty for disarmament to the German level. The 
German Government made the most of all phases of 
the situation when it declared its intention of re- 
arming. 

Immediate questions posed by the German declara- 
tion related firstly to the measures other nations 
in Europe might take to meet this new threat to 
peace, and secondly to the proposed visit by Foreign 
Secretary Sir John Simon to Berlin, scheduled for 
the first days of the coming week. England was 
looked to by the former Allies to furnish the lead 
in the matter, and the Cabinet in London was, of 
course, well aware of its enormous responsibilities. 
After extensive consultations with Paris and Rome, 
the London Government on Monday sent a note to 
Berlin in which stern objections were made to the 
unilateral defiance by the Reich of the armaments 
sections of the Versailles accord. But the note ended 
tamely with a request that Berlin give assurances 
regarding German willingness to confer on all points 
raised in the Anglo-French memorandum of Feb. 3. 
That memorandum invited Germany to join the 
Western European nations in a pact of mutual aerial 
defense, and it was suggested at the same time that 
the Reich rejoin the League of Nations, sign the 
proposed Eastern Locarno accord, and join in a 
pact guaranteeing Central European territorial 
boundaries. It was commonly accepted that the 
former Allies would agree to legalize German re- 
armament in return for German acceptance of these 
proposals. But Germany now has simply taken all 
the concessions that the British, French and other 
governments apparently were willing to make, and it 
is evident that European diplomatic schemes must 
be recast almost in their entirety in the light of the 
newest developments. Some surprise was occa- 
sioned, accordingly, by Sir John Simon’s willingness 
to journey to Berlin for the scheduled conversations. 
The German Government, needless to say, accepted 
the British suggestion with alacrity, and Sir John 
will fly to Berlin to-morrow. There will be a pre- 


liminary meeting of British, French and Italian 
representatives in Paris, to-day, but it will be 
attended for Great Britain by Captain Anthony 
Eden, Lord Privy Seal, 
Simon. 


and not by Sir John 
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Hitler’s Announcement 

Wp dorentg ADOLF HITLER made his an- 

nouncement of German intentions to resume 
conscription late last Saturday, both in formal dec- 
laration to the German people and in diplomatic 
notifications at other European capitals. It would 
seem that the German authorities awaited the out- 
come of a debate in the French Chamber on a pro- 
posal for increasing the military term in that coun- 
try to two years, for the Berlin declaration came 
only a few hours after the Chamber gave its ap- 
proval. The French and German arguments alike 
were to the effect that the other country’s increases 
made new additions necessary. The French in- 
creases in the term of service, however, was directed 
mainly at keeping the army to its normal strength 
during the so-called “lean period,” made so by the 
small number of French births during the World 
War. On this proposal the Government of Pre- 
mier Pierre-Etienne Flandin was supported in the 
final test by 354 Deputies, while 210 voted against 
him. Chancellor Hitler, of course, has no opposition 
to consider, and he issued his virtual ultimatum on 
German rearmament without delay. 

Texts of the German diplomatic notifications on 
rearmament were not made available, but it is sig- 
nificant that London gained the impression of a 
German conscript army of 500,000 men. In his 
declaration to the German people, however, Chan- 
cellor Hitler stated that the new army will have 
an initial peacetime strength of 324,000 men, com- 
prised in 12 army corps of 36 divisions in all, each 
division to have 9,000 men. This contrasts with 
the army of 100,000 men permitted the Reich under 
the Versailles treaty. It is, however, only slightly 
in excess of the 300,000 strength talked about for 
Germany last year, when the matter of a permitted 
increase first came up for serious diplomatic dis- 
cussion. The regulations for this universal con- 
scription in the Reich are to be formulated by Min- 
ister of Defense Werner von Blomberg, head of the 
Reichswehr, or regular German army. In addition 
to the army force thus to be formed, the Reich is 
known ,to have developed an air force estimated at 
40,000 men. The German navy contains 15,000 men 
under the Versailles treaty, but nothing was said 
by the German Nazi leaders concerning the naval 
problem. It was immediately assumed in some quar- 
ters that the Reich would proceed to tear up such 
further sections of the Versailles Treaty as relate 
to demilitarization of the Rhineland, but this matter 
does not appear to have come up in diplomatic ways. 

The German authorities essayed to justify their 
action in a protracted declaration to the German 
people, which obviously was intended also for con- 
sumption in all other countries. Much was made 
in this statement of the German relian'ce upon 
President Wilson’s 14 points, which were so fla- 
grantly disregarded in the peace settlement. Ger- 
many also was portrayed as a firm believer in the 
idea of the League of Nations, until it was shown 
that the actual League organization falls painfully 
short of the ideal. It also was remarked that Ger- 
many fulfilled faithfully the disarmament clauses 
of the Versailles Treaty, in the belief that inter- 
national disarmament would follow. The victorious 
former Allies were accused in the declaration of 
having destroyed the bases of the peace settlement 
by their unilateral disregard of their disarmament 
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obligations. After reviewing, from the German 
viewpoint, all the long disarmament negotiations of 
recent years, and the constant increases of arma- 
ments in other countries, the declaration remarks 
that under the circumstances the German Govern- 
ment finds it impossible to refrain from taking 
necessary measures for the security of the Reich. 
The Government also gave “assurance of its deter- 
mination never to proceed beyond the safeguarding 
of German honor and freedom of the Reich, and 
especially does it not intend in rearming Germany 
to create any instrument for warlike attack, but, to 
the contrary, exclusively for defense and thereby 
for the maintenance of peace.” 

Needless to say, this declaration was received with 
immense enthusiasm throughout the German Reich. 
It was followed last Sunday by a military display 
in Berlin quite reminiscent of the parades common 
before 1914. Memorial services for the German war 
dead were made the occasion for the German dis- 
play last Sunday, in which long lines of troops 
marched down Unter den Linden, the broad thor- 
oughfare in the heart of the capital. General von 
Blomberg was the chief speaker at the memorial 
ceremonies, and in his address he emphasized that 
the resumption of conscription means that Germany 
“has created the foundation for the security of the 
Reich.” On Tuesday the German people were given 
another indication of the growing military strength 
of their country, by means of military airplane 
maneuvers above Berlin, in which 62 machines took 
part. This was followed late Tuesday by an experi- 
mental period of darkness in the capital, designed 
to train the populace against air raids. Similar 
measures have, of course, been common in all lead- 
ing European cities in recent years. Efforts were 
made by foreign correspondents in Berlin to deter- 
mine the figures to which the German army will be 
increased under conscription, but this matter re- 
mains somewhat vague. It was estimated variously 
that the army will be increased to totals of 324,000 
to 600,000 men. Even at the latter figure, the Ger- 
man army would still be smaller than the forces of 
Russia, France or Italy, although previous to the 
World War Germany had the second largest stand- 
ing army in Europe. 


Other Nations Protest 


HE German announcement, made known gen- 
erally last Sunday, was followed by a period 

of intense diplomatic consultations among Great 
3ritain, France, Italy and Russia, while considera- 
tion was given the problem as a matter of course in 
all other capitals, including Washington. There 
was little surprise anywhere over the German dec- 
laration, since it long has been known that the Reich 
has made much progress in its secret rearmament. 
But the formal announcement meant a distinct 
change in the diplomatic atmosphere, not only be- 
cause of the effect on the armaments clauses of the 
Versailles Treaty, but also because the Germans 
calmly appropriated the trump cards in the Allied 
diplomatic deck. The British Government carefully 
refrained from calling a formal meeting of the Cabi- 
net last Sunday, since a Sunday meeting is almost 
a sign of desperation. The leading Ministers hastily 
gathered at 10 Downing Street, however, and sur- 
veyed the situation. Telephone lines to the Conti- 


nent were kept busy in the exchange of interna- 
tional views, and there were also numerous consul- 
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tations of French, British and Italian Ambassadors 
with officials of the various countries to which they 
are assigned. There was a tense period, in which 
it was thought that some joint action by the former 
Allied nations might be decided upon, but the appre- 
hensions were allayed when the British Government 
dispatched to Berlin, on Monday, its formal protest 
against the unilateral infringement by Germany of 
the armaments sections of the Versailles treaty and 
its request for assurances that the German Govern- 
ment still desired to consult on the questions raised 
in the Anglo-French memorandum. 

It was remarked in the British note that the Ger- 
man declaration followed the announcement of a 
German air force and is “a further example of uni- 
lateral action which, apart from the issue of prin- 
ciple, is calculated seriously to increase the uneasi- 
ness of Europe.” Germany was reminded of the 
Anglo-French memorandum of Feb. 3, and of the 
effort which it signified to attain a general settle- 
ment freely negotiated between Germany and other 
Powers and agreements regarding armaments. “But 
the attainment of a comprehensive agreement,” the 
sritish note added, “cannot be facilitated by putting 
forward as a decision already arrived at strengths 
for military effectives greatly exceeding any before 
suggested—strengths, moreover, which, if main- 
tained unaltered, must make more difficult, if not 
impossible, agreement of the other Powers vitally 
concerned.” After expressing unwillingness to aban- 
don any opportunity of promoting a general under- 
standing, the note remarked that the British Govy- 
ernment “wish to be assured that the German Gov- 
ernment still desire the visit to take place within 
the scope and for the purposes previously agreed.” 
Sir John Simon announced late on Monday, before 
the House of Commons, that the note had been sent 
and acceptance immediately received from Berlin. 
These statements and his further announcement that 
he would proceed to Berlin to-morrow, as planned, 
was received with cheers from all sections of the 
House. In Great Britain generally, the German 
declaration and the subsequent developments were 
received with calm. Relief was expressed in many 
circles that the entire matter of German rearma- 
ment at length had been brought into the open, and 
it was pointed out that the events would make for 
realism in European diplomacy. 

In Paris, on the other hand, the German declara- 
tion caused immense excitement and endless de- 
nunciations of the German Government and all its 
doings. But French realism also was apparent in 
prompt endeavors to strengthen French alliances 
and to take more effective measures for a general 
disarmament or arms limitation agreement among 
the leading Powers of the world. It was admitted 
readily that no hope exists of getting the Reich to 
retract its steps, and the tendency was rather to 
consider what further concessions the German Govy- 
ernment might demand in return for re-entry into 
the League of Nations and signature of the Eastern 
Locarno and Central European pacts. Militariza- 
tion of the Rhineland, it was surmised, would be one 
demand to be expected now from the Reich, while 
some circles believed that a request also would be 
made for withdrawal by the former Allies of what 
Germany considers the “war guilt lie.” The British 
note to the Reich was criticized for its mildness, 
while the British decision to continue the scheduled 
negotiations with Germany caused distinct concern. 
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Some reports state that the British decisions were 
made without consideration for French views, which 
call for closer collaboration of Great Britain, France 
and Italy. It developed, Tuesday, that Sir John 
Simon’s visit to Berlin was opposed by France, but 
London reports indicated that the views were recon- 
ciled, at least in part, as Sir John will be, in a prac- 
tical if not a technical sense, the spokesman for all 
the former Allied nations at Berlin. 

France and Italy, after extensive consideration of 
the situation, decided to send notes of protest to 
Berlin against the rearmament plans of the German 
Government, and the communications were lodged 
with the German Government on Thursday by the 
Ambassadors of the two countries. But they re- 
ceived a frigid reception. France also took meas- 
ures to lay the German infringement of the Ver- 
sailles treaty before the League of Nations, and that 
body thus is faced with another crisis that it can 
hardly hope to settle with any satisfaction. French 
authorities clearly were much perturbed by the de- 
velopments, which showed that the unity of views 
between Paris and London has been greatly exagger- 
ated in recent months. Premier Flandin went be- 
fore the Chamber of Deputies on Wednesday and 
made a long defense of the increase of French mili- 
tary service to two years. Little was said officially 
in Rome regarding the German plans, but there 
were hints that the Italian Government is prepared 
to adopt stringent measures. Such hints doubtless 
were intended mainly to increase Italian prestige 
in other countries, since Italy now is fully occupied 
with her adventures in Abyssinia. 

The French protest, which was delivered on 
Thursday, called attention to the clauses of the Ver- 
sailles treaty which the German Government vio- 
lates in its rearmament plans, and it also dilates on 
the Anglo-French memorandum. 
must be drawn as a consequence of the German 
measures, the French note states. These are, 
firstly, that the Reich Government deliberately fails 
to recognize the essential principle of the law of 
mankind that no Power can withdraw from treaty 
engagements or modify their stipulations without 
the consent of other contracting parties, and sec- 
ondly, that the Reich Government deliberately took 
the measures most suited to compromise by uni- 
lateral action the negotiations already in progress. 
The “most formal protest” was entered against the 
German measures, and the German Government was 
charged with responsibility for the uneasiness thus 
created in the world. In any negotiations that may 
follow, France will refuse to accept unilateral de- 
cisions taken in violation of international commit- 
ments, it was added. The Italian protest was 
couched in similar terms, 

The German reply to the French and Italian 
representations was made immediately upon de- 
livery of the two notes, and it was not of a character 
to increase international good-will. The German 
Foreign Minister, Baron Konstantin von Neurath, 
informed the French and Italian Ambassadors that 
the notes do not take the actual situation into ac- 
count, and for this reason the German Government 
declined to entertain the protests. In an official 
statement, the Berlin Government announced later 
that the basis of the notes could not be acknowl- 
edged, as “the disarmament promises of the other 
Versailles signatories had not been fulfilled.” Ger- 
man spokesmen pointed out that they had been pro- 


Two conclusions 
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testing for 15 years about the failure of other 
nations to live up to their disarmament promises. 
Pierre Laval, Foreign Minister of France, also 
sent, on Thursday, to the League of Nations a brief 
note recapitulating the recent developments and re- 
questing the League officials to convoke an extraor- 
dinary session of the League Council. Secretary- 
General J. A. C. Avenol immediately began consulta- 
tions with other countries represented on the Coun- 
cil, in order to fix a date for the meeting. The 
French request was made under Article XI of the 
Covenant, which gives members the right to raise 
questions affecting international relations in gen- 
eral. Under other sections, the League might have 
to consider sanctions. There was general apprehen- 
sion in Geneva regarding the forthcoming meeting, 
which probably will take place in April, as the pres- 
tige of the League is now so low that it can ill afford 
additional shocks. In Moscow, it was made known 
that the full support of the Soviet Government would 
be given France in its formal protests before the 
League Council. But the German authorities were 
not in the least perturbed by the appeal to the Ge- 
neva organization, from which they resigned almost 
two years ago. Arrangements finally were com- 
pleted Wednesday and Thursday for a preliminary 
survey of the situation by representatives of Great 
Britain, France and Italy, and a meeting will be 
held in Paris for this purpose to-day. It will be 
attended by Captain Anthony Eden, Lord Privy 
Seal, for Great Britain, and the decision of Foreign 
Minister Sir John Simon not to attend the gathering 
proved another shock to French sentiment. Sir John 
indicated in the House of Commons, Thursday, that 
a four-Power meeting, which would include Ger- 
many, probably will take place after the Berlin con- 
versations in order to consider the position. M. 
Laval, in behalf of the French Government, made 
it known that he would soon journey to Moscow, and 
the inference was generally drawn that attempts to 
arrange a firmer alliance between France and Russia 
would be made. 
The United States Government, fortunately, took 
a calm and realistic view of the whole situation, even 
though it is party to the German agreement to limit 
armaments. That agreement was incorporated in 
the separate treaties made with Germany when the 
United States Senate refused to ratify the Versailles 
treaty. It was pointed out immediately in Wash- 
ington that no grave emergency would be likely as a 
consequence of the German action. Several years 
probably would be required for the Reich to digest 
this latest step in the process of destroying the Ver- 
sailles accord, according to Washington views, and 
further steps to overcome the disadvantages of that 
pact doubtless will be a matter of international nego- 
tiation for some time to come. Some consideration 
was given, this week, to the advisability of dispatch- 
ing a note to Berlin, in connection with the viola- 
tion of the German armaments clauses of the treaties 
between the United States and the Reich. But 
action probably will be delayed, at least until the 
results of Sir John Simon’s conversations in Berlin 
are made known. The United States, President 
Roosevelt said on Wednesday, would maintain its 
attitude of the “good neighbor.” Washington Con- 
gressional circles, according to dispatches from the 
capital, were increasingly impressed by the need 
for a “hands off” policy in European political 
affairs. 
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Italy and Yugoslavia 

MITY and a spirit of co-operation apparently 
are to replace the bickering and dangerous 
“incidents” that long marked the relations between 
Italy and Yugoslavia. A new Italian Minister to 
Belgrade was received late last week by Prince Paul, 
head of the Yugoslavian regency, and he proclaimed 
a new Italian policy as he presented his credentials. 
“T am authorized to state,” Count Viola di Campalto 
said, “that Italy entertains friendly feelings toward 
Yugoslavia and that it is not Italy’s intention to 
disturb her development or attack her territorial 
integrity. To the contrary, we desire in Italy to 
seize every opportunity to deepen the relations be- 
tween our two countries until concrete and sincere 
co-operation has been rendered possible both in the 
political and economic fields.” Prince Paul, in his 
reply, expressed appreciation of the new Italian 
policy and declared that Yugoslavia also desires a 
rapprochement between the two Adriatic States. It 
was reported from Belgrade, Wednesday, that ex- 
tensive proposals already have been put before the 
Government there by the new Minister. These in- 
clude a commercial treaty, a treaty of friendship 
between Yugoslavia and the Italian ward, Albania, 
and Yugoslavian guarantees respecting Austria. 
Better relations between Yugoslavia and Hungary 
also were promised. These developments reflect 
rather accurately the new amity developed lately 
between France and Italy. In all likelihood, all of 
the Balkin nations whose politics are dominated by 
Paris and Rome will get along much better here- 
after. The opinion prevailed in Belgrade, a dispatch 
to the New York “Times” said, that the new arrange- 
ments were made possible by French willingness to 
permit Italy to satisfy her territorial ambitions at 
the expense of Abyssinia, rather than at that of 

France’s ally, Yugoslavia. 


Russo-Japanese Relations Improve 

ALE by Soviet Russia of her interests in the 
Chinese Eastern Railway to Manchukuo vastly 
improved the relations between Moscow and Tokio, 
and there are now indications that substantial fur- 
ther gains will be made. Maxim Litvinoff, the 
Soviet Foreign Commissar, who has the reputation 
of being one of the most astute of European diploma- 
tists, proposed last Saturday a partial demilitariza- 
tion of the Soviet-Manchurian frontier, and Japa- 
nese authorities already have indicated a favorable 
view of the idea. The Russian plan was outlined 
to Japanese press correspondents in Moscow, a re- 
port to the New York “Herald Tribune” states. It 
calls for the withdrawal of a specified portion of 
the armed forces of Russia and Japan to consider- 
able distances behind the frontiers. M. Litvinoff 
also suggested again that Russo-Japanese amity 
could be increased if Tokio would sign a two-Power 
non-aggression pact, similar to those now in effect 
between Russia and almost all contiguous countries. 
The Japanese Government is awaiting details of the 
Russian proposal, according to Tokio reports, but 
the opinion already prevails that Japan will accept. 
These newest incidents relating to the Far East prob- 
ably are due to Russian apprehensions regarding 
Germany, and Japanese intentions to extend the 
influence and control of that country in China. 
Russia’s desire for peace has been made evident in 
numberless incidents during the last 15 years, and 
further efforts to improve relations with other 
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States are not a cause for surprise. If Japan accepts 
the olive branch now tendered by Moscow, however, 
it will mean that territorial expansion in the Mari- 
time Provinces of Siberia is not now considered 
worth the cost by the Japanese strategists. Tokio 
could be expected to turn its attention, in that event, 
even more definitely than in the past toward con- 
solidation and extension of the gains made in nomi- 
nally Chinese territory. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate tn Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
Mar22\| Established | Rate Mar22\| Established | Rate 
Austria....| 4 Feb. 23 1935] 4% ||Hungary...| 4% |Oct. 171932) 5 
Belgium __. 2% |Aug. 28 1934) 3 , 3% |iFeb. 16 1934) 4 
Bulgaria...| 7 Jan. 3 1934 Ireland....j| 3 June 30 1932} 3% 
Ce iasaws 4% |Aug. 23 1932} 5% |\Italy.....- Nov. 26 1934) 3 
Colombia..| 4 July 18 1933 JO0OR. «ox 3.65 |July 31933) 3 
Czechoslo- a 3% |Oct. 311934) 4 
vakia_...| 3% |Jan. 251933} 4% ||Jugoslavia _| 5 Feb. 11935) 6% 
Danzig_...| 4 Sept. 21 1934) 3 Lithuania_.| 6 Jan. 21934) 7 
Denmark..| 2% |Nov. 29 1933) 3 Norway _-..| 3% |May 23 1933) 4 
England...| 2 June 30 1932} 2% |/Poland__ _- Oct. 25 1933) 6 
Estonia....| 5 Sept. 25 1934; 5% ||Portugal_-_- 5 Dec. 13 1934) 5% 
Finland....| 4 Dec. 41934) 4% ||Rumania_._| 4% |Dec. 71934) 6 
France._...| 2% |May 31 1934) 3 South Africa} 4 Feb. 21 1933) 5 
Germany..| 4 Sept. 30 1932) 5 Spain____.- 6 Oct. 22 1932} 6% 
Greece_...| 7 Oct. 13 1933) 7% ||Sweden_._._| 2% |Dec. 11933) 3 
Holland_._.! 2% 'Sept. 181933! 3 Switzerland! 2 Jan. 221931! 2 





Foreign Money Rates 


N LONDON open market discounts for short bills 

on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16@5,% for three- 
months’ bills as against 9-16@54% on Friday of 
last week. Money on call in London on Friday was 
%4%. At Paris the open market rate remains at 
214%, and in Switzerland at 14%. 


Bank of England Statement 


Be statement of the Bank for the week ended 
March 20 shows a gain in bullion of £52,488 
raising the total to £193,057,746 which compares 
with £192,135,996 a year ago. As this was attended 
by a contraction of £961,000 in circulation reserves 
rose £1,013,000. Public deposits increased £6,- 
408,000 and other deposits fell off £2,940,928. The 
latter consists of bankers accounts which decreased 
£3,113,747 and other accounts which rose £172,819. 
The reserve ratio dropped slightly to 46.73% from 
47.12% a week ago; last year the ratio was 53.06%. 
Loans on government securities rose £1,180,000 and 
those on other securities £1,281,699. Other securities 
include discounts and advances which declined 
£272,977 and securities which increased £1,554,676. 
The rate of discount did not change from 2%. Below 
we tabulate the different items with comparisons of 
other years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT 























Mar. 20 Mar. 21 Mar. 22 Mar. 23 Mar. 25 
1935 1934 1933 1932 1931 
; £ £ £ £ £ 

Circulation......... 377 ,959 ,000| 369 ,465,497|364,330,571|358,835,523/348 807,950 
Public deposits_..-.}| 14,855,000} 12,167,229] 29,026,481) 10,439,004) 9,500,016 
Other deposits _----- 145,832,163] 143,616,443) 119,162,381)106,418,111| 91,414,896 
Bankers’ accounts-|105,259,109|107,555,942| 84,944,825| 73,448,534) 57,703,654 
Other accounts_.-| 40,573,054) 36,060,501) 34,217,556/132,969,577| 33,711,242 
Government securs._| 85,952,044) 72,894,732) 55,717,779|§37,615,906| 27,694,684 
Other securities_---.- 17,897,789| 18,461,900) 29,665,925)459,916,525| 35,783,922 
Disct. & advances_| 5,432,920) 5,617,584) 11,786,694/§11,272,884) 11,362,456 
Securities. .....-.- 12,464,869] 12,844,316) 17,879,241| 48,643,641] 24,421,466 
Reserve notes & coin] 75,098,000) 82,670,499} 81,044,337] 37,574,390) 55,710,551 
Coin and bullion. --~} 193,057 ,746)|192,135,996)170,374,908/121,409,913/144,518,501 

Proportion of reserve bee 
to liabilities. ....- 46.73% 53.06% 54.68 % 32.15% 55.20% 
of eee 2% 2% 2% 3% % 3% 





Bank of France Statement 


HE Bank of France statement dated March 15 
shows a decline in gold holdings of 51,519,693 
francs. The total of gold is now at 82,568,261,850 
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francs, compared with 74,051,412,553 francs a year 
ago and 80,787,797 ,507 francs two years ago. French 
commercial bills discounted and advances against 
securities register decreases of 133,000,000 francs and 
2,000,000 francs, while bills bought abroad and 
creditor current accounts rose 58,000,000 francs and 
602,000,000 francs, respectively. Notes in circula- 
tion show a contraction of 815,000,000 frances, bring- 
ing the total of notes outstanding down to 82,193,- 
039,965 francs. Circulation last year aggregated 
81,186 ,692,880 francs and the previous year 84,816,- 
913,405 francs. The Bank’s ratio is now at 80.84%, 
compared with 77.67% the same period a year ago 
and 76.85% two years ago. A comparison of the 
various items for three years appears below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 








Changes | 
for Week Mar. 15 1935 | Mar. 16 1934 | Mar. 17 1933 
Francs Francs Francs Francs 


Gold holdings_____- 
Credit bals. abroad_ 
a French commercial 


—51,519,693|82,568,261,850|74,051 ,412,553|80,787,797 ,507 
No change 10,611,132 13,869,481] 2,451,466,301 


bills discounted__| —133,000,000| 3,636,591,309] 5,091,602,369| 3,760,613,249 
b Bills bought abr’d +58,000,000) 1,006,893,759| 1,055,842,303| 1,922,112,447 
Adv. against securs_ —2,000,000| 3,145,158,970} 2,994,673,220) 2,717,069,212 


Note circulation —_-_- 
Cred. current accts 
Proport’n of gold on 

hand to sight liab- 


— 815,000,000/}82,193,039,965|81,186,692,880/84,816,913,405 
+ 602,000,000] 19,945,814,419| 14,148 274,695] 20,307,408 ,997 


+0.12% 80.84% 77.67% 76.85% 
a Includes bills purchased in France. b Includes bills discounted abroad. 

















Bank of Germany Statement 


HE statement for the second quarter of March 
reveals a further increase in gold and bullion, 
the current advance being 313,000 marks. The 
Bank’s gold now aggregates 80,486,000 marks, which 
compares with 265,730,000 marks a year ago and 
738 ,983 ,000 marks two years ago. Reserve in foreign 
currency, bills of exchange and checks, investments 
and other liabilities register decreases of 94,000 
marks, 187,311,000 marks, 1,371,000 marks and 
101,317,000 marks respectively. The proportion of 
gold and foreign currency to note circulation is now 
at 2.49%, compared with 8.2% last year and 26.1% 
the previous year. Notes in circulation show a 
contraction of 86,714,000 marks, bringing the total 
of the item down to 3,402,565,000 marks. Circu- 
lation last year stood at 3,356,616,000 marks and 
the year before at 3,266,406,000 marks. An increase 
appears in silver and other coin of 19,734,000 marks, 
in notes on other German banks of 3,319,000 marks, 
in advances of 766,000 marks, in other assets of 
4,128,000 marks and in other daily maturing obli- 
gations of 29,128,000 marks. Below we furnish a 
comparison of the different items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
Jor Week Mar. 15 1935|Mar. 15 1934| Mar. 15 1933 

Assets— Retchsmarks Retchsmarks | Reichsmarks | Retchsmarks 
Gold and bullion__.__- + 313,000 80,486,000} 265,730,000) 738,983,000 
Of which depos. abroad No change 21,397,000 39,292,000 49,257,000 
Reserve in foreign curr- —94,000 4,434,000 8,732,000} 113,327,000 
Bills of exch. and checks! ~—187,311,000/3,489,037 ,000/2,837 ,316,000/2,508 844,000 
Silver and other coin__-_ +19,734,000!} 158,210,000! 258,179,000| 255,873,000 
Notes on other Ger. bks +3,319,000 11,749,000 11,437,000 10,810,000 
SE cos anmemae + 766,000 64,010,000 77,278,000 82,316,000 
Investments. ......... —1,371,000} 761,105,000) 678,922,000} 401,131,000 
ge eee + 4,128,000} 588,063,000) 511,469,000) 681,610,000 

Liabtitites— 
Notes in circulation ---_- —86 ,714,000/3 402,565,000) 3,356,616 ,000|3,266,406,000 
Other daily matur. oblig + 29,128,000} 926,485,000} 535,307,000} 355,014,000 
Other liabilities. ..._ _- —101,317,000 77,306,000} 134,343,000} 604,048,000 
Propor. of gold & for’n 

curr. to note circul’n_ +0.07% 2.49% 8.2% 26.1% 





New York Money Market 

| gavage in the New York money market con- 

tinued this week at the slow pace common for 
many months, and rates also were unchanged in all 
departments of the market. The Treasury sold on 
Monday two issues of discount bills, and the finely 
cut rates on these obligations showed very small 
reductions, as against previous issues. An issue of 
$50,000,000 bills due in 182 days went at an average 
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discount of 0.094%, while an issue of $50,000,000 
due in 273 days was sold at an average discount of 
0.147%, both computations being on an annual bank 
discount basis. Call loans on the New York Stock 
Exchange held at 1% for all transactions, whether 
renewals or new loans. Time money remained at 
84@1% for all maturities. 


New York Money Rates 


| gsr in detail with call loan rates on the 

Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The time money market 
has shown no new developments this week, no trans- 
actions having been reported. Rates are nominal at 
34@1% for two to five months and 1@14%% for 
six months. The market for prime commercial 
paper has been moderately active this week, though 
the supply of high class offerings has been somewhat 
spotty. Rates are 34% for extra choice names 
running from four to six months and 1% for names 
less known. 


Bankers’ Acceptances 

RANSACTIONS in prime bankers’ acceptances 
have shown slight improvement this week, 
though the market is still quiet and trading is below 
normal. Rates are unchanged. Quotations of the 
American Acceptance Council for bills up to and 
including 90 days are 3-16% bid and 14% asked; 
for four months, 5-16% bid and 14% asked; for five 
and six months, 4% bid and 34% asked. The bill 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days, 34% for 91- to 
120-day bills, and 1% for 121- to 180-day bills. 
The Federal Reserve banks’ holdings of acceptances 
decreased from $5,505,000 to $5,299,000. Their 
holdings of acceptances for foreign correspondents 
also decreased from $224,000 to $206,000. Open 
market rates for acceptances are nominal in so far 
as the dealers are concerned, as they continue to 
fix their own rates. The nominal rates for open 

market acceptances are as follows: 

SPOT DELIVERY 


—180 Days— -——150 Days— -——120 Days-— 

Bid Asked Bid Asked Bid Asked 

Prim eligible bills......-.-.- \% % % % 516 % 

—90 Days—- ——60 Days—— -——30 Days-— 

Bid Asked Bid Asked Bid Asked 

Prime eligible bills_.........- 416 \% 416 \% 16 K 
FOR DELIVERY WITHIN THIRTY DAYS 

I ck  cctidctimdsinnshwtdubknsseannbatBebatastnnke % % bid 

TE RD BO, cd ccuddécwtsaneenncddnndenenasectecnsocéun %% bid 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule ot rates now in effect 


for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Mar, 22 Established Rate 
DL. «6 teukkeeedebabonnbGnd® 2 Feb. 8 1934 2% 
Bic ad ddciiiameae nbabues 1% Feb. 2 1934 2 
PL. 6s int ntti euoe 2 Jan. 17 1935 2% 
CEE dnccsceeacnescadaobuns 2 Feb. 3 1934 2% 
2% Jan. 11 1935 3 
SE stncékcrsevasannenserees 2 Jan. 14 1935 2% 
a ee 2 Jan. 19 1935 2% 
eee en 2 Jan. 3 1935 2% 
SE een 2% Jan. 8 1935 3 
DEES, is wv rhaemanennanenel 2% Dec, 21 1934 3 
, 0 ee ae 2% Jan. 8 1935 3 
4 TSS See 2 Feb. 16 1934 2% 





Course of Sterling Exchange 
TERLING exchange showed an active down- 
ward trend against the gold bloc currencies at 
the beginning of the week, due to the endeavors of 
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France and Belgium to save the belga, but recovered 
swiftly following the resignation of the Belgian 
Cabinet on Tuesday, as Continental capital sped to 
London for refuge. The advance in sterling was 
offset later in the week by shipments of gold to 
London in response to persistent demand at prices 
profitable to arbitrageurs, which were thought to 
indicate that the British Control is itself buying gold 
either to prevent sterling from appreciating or to 
reinforce its relatively small British reserve of gold 
against emergencies. The range for sterling this 
week has been between $4.73144 and $4.80) for 
bankers’ sight bills, compared with a range of between 
$4.7354 and $4.79% last week. The range for cable 
transfers has been between $4.737% and $4.80%, 
compared with a range of between $4.7334 and $4.80 
a week ago. The following tables give the mean 
London check rate on Paris from day to day, the 


London open market gold price, and the price paid 
for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 
Saturday, Mar. 16..-..---- 72.812 | Wednesday, Mar. 20......- 72.497 
Monday, Mar. 18. ....<... 72.137 Thursday, Mar. 21...---.~ 72.395 
Tuesday, Mar. 19......... 72.031 Friday, Lo a 72.238 





LONDON OPEN MARKET GOLD PRICE 





Saturday, Mar. 16.---- 145s. 45d. Wednesday, Mar. 20..145s. 6d. 
Monday, Mar. 18_---- 146s. 11d. Thursday, Mar. 21_.146s. 104d. 
Tuesday, Mar. 19_-.-- 147s. 2'4d.! Friday, Mar. 22..146s. 5d. 


PRICE PAID FOR GOLD BY UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Mar. 16_...------ 35.00 | Wednesday, Mar. 20________35.00 
Monday, Mar. 18.........-35.00 | Thursday, Mar. 21_._.....35.09 
‘Tuesday, Mar. 10.......... 35.00 Friday, DOE, 28. cece 35.00 





The resignation of the Theunis Cabinet on Tues- 
day, March 19, following its endeavor to ease the 
plight of the belga by placing an embargo on gold 
exports and restricting foreign exchange  trans- 
actions, ended Monday’s rally in the gold bloc 
currencies and set in motion a trend toward the 
pound and the dollar. Sterling advanced on Tuesday 
about four cents on news of the Theunis resignation, 
rising as high as $4.787%. The currencies of the 
sterling group rose sharply with the rise in sterling. 
The Scandinavian exchanges moved up 9 to ll 
points, Japanese yen gained 12 points to 28.06 cents. 

The possibility that Belgium might abandon gold 
completely and cheapen its production costs by 
depreciating its currency was thought to prompt the 
50% increase in the English import duties on primary 
iron and steel products, which constitute Belgium’s 
major export commodity. While it is thought that 
Belgium may be led to depreciate her currency in an 
effort to offset the increased duties, such action 
would undoubtedly only serve to create another 
difficulty for her, because France, another important 
market, would be opposed to free entry of Belgian 
goods if the belga were depreciated. 

The strength in sterling was offset by persistent 
buying during the week of gold thought to be for the 
British Control, as noted above. The buying appeared 
to take the form of conversion of existing sterling 
balances into gold. British bullion returns for the 
week ended March 18 showed that imports of gold 
into the United Kingdom were valued at £3,782,367, 
of which £2,003,711 came from France, £1,091,694 
from India, £525,035 from South Africa, and £18,- 
967 from the United States. Exports were £457,951, 
of which £237,901 went to Belgium, and £20,800 to 
the United States. 

Trading in silver will be resumed on the London 
Metal Exchange on May 1, after a lapse of 45 years. 
The unit of trading will be 5,000 ounces of fine 
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silver, represented by warrants issued by N. Roths- 
child & Son. Dealings will be in spot and futures up to 
three months’ forward deliveries. Bullion brokers are 
not disturbed by the resumption as dealings on the 
metal exchange are expected to be speculative and 
unlikely to reduce the turnover in the bullion broker 
business. 

On Wednesday the Treasury announced the pur- 
chase of 32,000 ounces of gold at the present statutory 
price of $35.00 an ounce, plus 4% for handling 
charges, to the Bank of Mexico under special license, 
to build up its metal reserves, which have been de- 
pleted by the silver purchases of the United States. 
A hitherto undisclosed sale of 10,000 ounces of gold 
was made to Guatemala last December. The $1,120,- 
000 gold purchase by the Bank of Mexico will be 
earmarked with the Federal Reserve Bank for the 
account of the Mexican Government. The purchase 
was effected by means of the dollar balances built up 
here as a result of the new policy set up under the 
Silver Purchase Act, which provides that the mone- 
tary base of the United States shall consist ultimately 
of 25% in silver and 75% in gold. The step is viewed 
as a furtherance of the friendly relations existing 
with our neighbor country and as a possible aid to 
stimulation of trade. 

On Thursday, Secretary Morgenthau said the two 
sales had cleared the way for similar transactions 
with other countries, though no other transactions 
were pending at this time. The present monetary 
stock of the United States, $8,554,000,000, which 
amounts to approximately 39% of the world’s total 
gold supply, is thus thrown open to all countries which 
can, to quote the Secretary, ‘‘offer an attractive 
proposition.” 

The Treasury’s offer to sell gold gave rise to vague 
rumors of stabilization on Thursday afternoon, in 
view of the gold bloc’s difficulties, the disturbing 
effects on China’s economy of our silver purchase 
policy, and the embarassing concentration of gold 
in this country. The expectation appears to be that 
some kind of agreement may be made between 
London and the European gold countries. Such an 
agreement could, of course, not be effective unless the 
United States did not contemplate further dollar 
devaluation. A growing demand that England initiate 
stabilization discussions with the gold bloc and the 
United States is reported. M. Emile Francqui, 
Minister without portfolio in the recent Theunis 
Cabinet, who was regarded as an advocate of belga 
devaluation, has denied this view and is reported to 
have given warning of strong Belgian competition 
in the iron and steel markets if Great Britain per- 
sists in using currency depreciation for her own 
ends. Speculation is also current as to the possibility 
of creating an American gold bloc or gold-silver bloc 
to benefit United States trade with South America. 
The growth of an American gold-silver bloc, using 
silver as monetary reserves as well as gold, would in 
effect peg the Latin American currencies to the dollar 
and would enable the Treasury to carry out its silver 
purchase policy without disturbance to the countries 
affected. A large gold loan to China is thought pos- 
sible as such a loan would offset the deflationary 
effects of the protracted outflow of silver from 
China caused by the American policy Open market 
money rates continue unchanged from last week. 
Call money against bills is easy at 4% to 4%. 
Two- and three-months’ bills are 9-16% to °*4%, four- 
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months’ bills 54% 
11-16% to 34%. 

The entire supply of available London open market 
gold has again been taken for unknown destinations, 
generally believed to be for account of hoarders. 
On Friday of last week there was available and so 
taken £385,000, 6n Saturday last £224,000, on Mon- 
day £303,000, on Tuesday £550,000, on Wednesday 
£410,000, on Thursday £494,000 and on Friday 
£225 000. 

The Bank of England statement for the week 
ended March 21 shows an increase in bullion of 
£52,488. Total gold holdings now stand at £193,- 
057,746, which compares with £192,135,996 a year 
ago and with the minimum of £150,000,000 recom- 
mended by the Cunliffe Committee. At the Port of 
New York the gold movement for the week ended 
March 20, as reported by the Federal Reserve Bank 
of New York, consisted of imports of $1,264,000, of 
which $1,165,000 came from India and $99,000 from 
England. There were no goldexports. The Reserve 
Bank reported an increase of $1,032,000 in gold ear- 
marked for foreign account. In tabular form the 
gold movement at the Port of New York for the week 
ended March 20, as reported by the Federal Reserve 
Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, MARCH 14-MARCH 20, INCL. 


to 11-16%, and six-months’ bills 


Imports Exports 
$1,165,000 from India 
99,000 from England None 


$1,264,000 total 





Net Change in Gold Earmarked for Foreign Account 
Increase: $1,032,000 


Note—We have been notified that approximately $232,000 of gold was 
received at San Francisco from China. 


The above figures are for the week ended Wednes- 
day evening. On Thursday $9,300 of gold was re- 
ceived from Guatemala. There were no exports of 
the metal but gold held earmarked for foreign ac- 
count increased $9,300. On Friday there were no 
imports or exports of gold or change in gold held 
earmarked for foreign account. 

Canadian exchange continues to rule at a slight 
discount in terms of United States dollars. On 
Saturday last Montreal funds were at a discount of 
15-16% to 34%; on Monday at 13-16% to 114%%; 
on Tuesday at 1% to 15-16%; on Wednesday at 
14% to 114%%; on Thursday at 1-1-16%, and on 
Friday at 1 1-32 to 34%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was steady at around Friday’s close. 
Bankers’ sight was $4.7934 @$4.8014; cable transfers, 
$4.7914@$4.80%%. On Monday the pound moved 
lower. Bankers’ sight was $4.7574@$4.771; cable 
transfers, $4.76144@$4.773%. On Tuesday sterling 
showed a marked upward trend, ranging from $4.731% 
@$4.7834 for bankers’ sight and from $4.73%x%@ 
$4.787¢ for cable transfers. On Wednesday the 
pound advanced fractionally but declined at the 
close. Bankers’ sight was $4.7644@$4.787% and 
cable transfers were $4.7614@$4.79. On Thursday 
sterling recovered after an early decline but was off 
a trifle onthe day. Bankers’ sight ranged from $4.75 
to $4.761%% and cable transfers from $4.7534 to $4.7634 
On Friday sterling was higher; the range was $4.7634 
(@$4.783¢4 for bankers’ sight and $4.7674@$4.78% 
for cable transfers. Closing quotations on Friday 
were $4.7714 for demand and $4.77144 for cable 
transfers. Commercial sight bills finished at $4.767,; 
60-day bills at $4.7614; 90-day bills at $4.7534; docu- 
ments for payment (60 days) at $4.761%, and seven- 
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day grain bills at $4.77. Cotton and grain for 


payment closed at $4.76%. 


Continental and Other Foreign Exchange 

XCHANGE on the Continental countries reflects 
the gravity of the Belgian crisis. <A rally oc- 
curred in the gold bloe currencies on Monday, due to 
the gold embargo and the official control of Belgian 
foreign exchange established by decree on Sunday, 
March 17. The National Bank of Belgium was given 
sole power to import and export gold bars and coin, 
and the export of scrip or cash was forbidden except 
against the receipt of foreign exchange. The decrees 
likewise prohibited the transfer of balances abroad 
without authorization and empowered the Exchange 
Control to obtain all necessary information. Despite 
a loss of 250,000,000 Belgian francs in the preceding 
fortnight, the National Bank of Belgium still had 
gold cover of 64%, so that the move was criticized as 
premature. However, the restrictions were adopted 
only after a conference between Belgian and French 
Ministers failed to result in immediate reduction of 
the French tariffs on Belgian goods, and was aimed 
at bear speculation. Though the Belgian import 
balance is greatly improved, the drop in foreign trade 
since 1931 and the contraction in industrial activity 
have increased the pressure for devaluation. It was 
with the object of resisting this pressure that the 

Belgian Bank rejected the French offer of a loan. 

The belga made a net gain of 42 points on Monday, 
closing above par of $.2354 at $.2358, but futures 
continued at heavy discounts. The rally proved of 
short duration. On Tuesday the Belgian Cabinet 
resigned, forced out by the opposition of the devalua- 
tionists to its efforts at economic and financial re- 
habilitation. Belgas broke well below the gold point. 
In Paris the belga fell from 356 franes per 100 belgas 
to 353. The failure of the Belgian Bank to check 
the decline indicated that the Belgian Exchange Con- 
trol may be used to bring the currency into parity 
with sterling instead of gold, that is, to 13.09 cents 
compared with present parity of 23.54 cents. That 
such a move would be unwelcome was made apparent 
on Wednesday when England announced a 50% in- 
crease in the tariff on primary iron and steel products 
constituting Belgium’s chief exports. In the United 
States the possibility of Belgian depreciation threat- 
ens the recent trade agreement with Belgium, which 
was intended as a step toward easing the tariff bar- 
riers which are retarding recovery. The Belgian 
crisis is a serious blow to the French Premier’s re- 
habilitation program, which is directed toward 
bringing capital into industry by restoring confidence 
in French Government securities. 

Partial recovery in the gold bloc currencies sug- 
gests the possibility that the earnest endeavors in 
progress to form a new Cabinet may avert abandon- 
ment of gold by Belgium. Since the rigid control 
instituted by the Theunis Government as its last act 
secures the belga for the present against being forced 
off gold, the composition of the new Cabinet will de- 
termine whether Belgium is determined to cast off 
from gold. Recent developments, discussed above 
in connection with the United States Treasury’s offer 
to sell part of its huge gold stock, with M. Franqui’s 
denial of devaluation views, may have the effect of 
deferring Belgian devaluation for the time, at least. 

This week the Bank of France shows a decrease in 
gold holdings of 51,519,693 frances. The total gold 
of the Bank of France now stands at 82,568,261,850 
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francs, compared with 74,051,412,553 franes a year 
ago and with 28,935,000,000 francs when the unit 
was stabilized in June, 1928. The Bank’s raito is 
at the high figure of 80.84%, which compares with 
77.67% a year ago and with legal requirement of 35%. 

The Italian lira continues easy with respect to 
other currencies, due to Italy’s policy of allowing the 
lira to decline far below the theoretical export point 
and of shutting out all imports, even those from the 
gold bloc countries. The following table shows the 
relation of the leading European currencies still on 
gold to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
SS, ae emer eee’ 3.92 6.63 6.59 to 6.62% 
DT) CE ad owtnwonnene 13.90 23.54 22.69 to 23.58 
RC.) a eo ettaubs 5.26 8.91 8.24 to 8.33 
Switzerland (franc)........... 19.30 32.67 32.34 to 32.52 
Peouend (gullder)............. 40.20 68.06 67.56 to 68.08 


The London check rate on Paris closed on Friday 
at 72.35, against 72.75 on Friday of last week. 
In New York, sight bills on the French center 
finished on Friday at 6.595%, against 6.5914 on Fri- 
day of last week; cable transfers at 6.597%, against 
6.5914, and commercial sight bills at 6.5714, 
against 6.57. Antwerp belgas finished at 22.74 for 
bankers’ sight bills and at 22.75 for cable transfers, 
against 23.31 and 23.32. Final quotations for 
Berlin marks were 40.16 for bankers’ sight bills and 
40.17 for cable transfers, in comparison with 40.20 
and 40.21. Italian lire closed at 8.231% for bankers’ 
sight bills and at 8.241% for cable transfers, against 
8.2814 and 8.2914. Austrian schillings closed at 
18.85, against 18.86; exchange on Czechoslovakia 
at 4.1814, against 4.1834; on Bucharest at 1.011%, 
against 1.0114; on Poland at 18.89, against 18.88, and 
on Finland at 2.111%, against 2.114%. Greek ex- 
change closed at 0.931% for bankers’ sight bills and 
at 0.94 for cable transfers, against 0.927% and 0.933%. 


——@¢—— 
XCHANGE on the countries neutral during the 


war follows the trend of recent months, with 
the exception of the Spanish peseta, which has been 
allowed to drift from its peg to the French franc, and 
therefore, to gold. Though the peseta has not declined 
noticeably, the object of removing its link to francs 
is to increase tourist trade. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.60, against 67.65 on Friday of last week; cable 
transfers at 67.61, against 67.66, and commercial 
sight bills at 67.58, against 67.63. Swiss frances 
closed at 32.36 for checks, and at 32.37 for cable 
transfers, against 32.36 and 32.37; Copenhagen 
checks finished at 21.29, and cable transfers at 21.30, 
against 21.42 and 21.48. Checks on Sweden closed 
at 24.59, and cable tranfers at 24.60, against 24.76 
and 24.77; while checks on Norway finished at 23.95, 
and cable transfers at 23.96, against 24.11 and 24.12. 
Spanish pesetas closed at 13.67 for bankers’ sight 
and at 13.68 for cable transfers, against 13.65 and 
13.66. 

—~o— 


XCHANGE on the South American countries 


presents no new features of importance. These 
units move in sympathy with sterling. Business 
improvement is general in the South American 


countries, which as producers of basic commodities 
were first to suffer from the depression and have been 
the first to emerge. Nevertheless their foreign ex- 
change and financial arrangements cannot be fully 
effective until the major exchanges arrive at a so- 
lution of their difficulties. 
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Argentine paper pesos closed on Friday, official 
quotations, at 317% for bankers’ sight bills, against 
317% on Friday of last week; cable transfers at 32, 
against 32. The unofficial or free market close was 
25.30@2514, against 2514@2514. Brazilian milreis, 
official rates, are 7.97 for bankers’ sight bills, and 
814 for cable transfers, against 8.00 and 814. The 
unofficial or free market close was 63%, against 634. 
Chilean exchange is nominally quoted on the new 
basis at 5.20 against 5.20. Peru is nominal at 22.88, 
against 22.94. 

‘icentaliontien 

XCHANGE on the Far Eastern countries is 
severely affected by the reactions of the major 
European and American units to conflicting economic 
and monetary policies. The United States Treasury’s 
offer to sell gold, which is interpreted as a measure to 
assist distressed units while pursuing its policy of 
bringing about a ratio of 25% silver to 75% gold in 
its own monetary base, is thought likely to lead to 
amelioration of disturbed Far Eastern currencies. 
China, in particular, would be enabled by a large 
gold loan to overcome to some degree the deflationary 
effect of its protracted depletion of silver. The 
question of basing yen control on the dollar rather 
than on sterling appears to be under consideration, 
but action is unlikely before clarification of the 
stabilization issue or the prospects for further dollar 
devaluation. Reports from China last week indicated 
the possibility that China might abandon the silver 
standard and adopt a managed currency linked 
either to the pound or the American dollar, but the 
newly announced American offer to trade gold for 
silver or other suitable commodities will doubtless 

affect China’s ultimate decision on this matter. 

Closing quotations for yen checks yesterday were 
27.96, against 28.20 on Friday of last week. Hong 
Kong closed at 47.80@48 1-16, against 4814%@ 
48 9-16; Shanghai at 38)3@ 381i, against 387%.@ 
38 15-16; Manila at 5014, against 50; Singapore at 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
MARCH 16 1935 TO MARCH 22 1935 INCLUSIVE 





Noon Buytng Rate for Cable Transfers tn New York 
Value in Untied States Money 


Mar. 16; Mar. 18| Mar. 19| Mar. 20; Mar. 21! Mar. 22 





Country and Monetary 
Untt 





Europe— | $ $ $ | $s 3 
Austria, schilling..-.- | .188183* .187966*| .188516* .187908*! .187941* .187875* 
Belgium, belga_____- | 231783 | 234138 | .233884 | 232746 | .233384 | 226933 
Bulgaria, lev_...--.- .012750* .012750*| .012750*| .012750*| .012750*) .012625* 
Czechoslovakia, krone) .041796 .041857 041889. .041832 | -041814 | .041806 
Denmark, krone_-_-_-_- .214225 | .212483 | .212983 | .212875 | .212536 | .213072 


England, pound sterl’g'4.799666 |4.759750 |4.770833 |4.764732 |4.762000 4.770583 








Finland, markka----.- .021166 .021050 | .020987 | .021083 | .021020 | .021066 
France, franc._.....- .065895  .066036  .065977 | .065976 | .065942 | .065935 
Germany, reichsmark .401646 | .402414 | .402390 | .401892 | .401885 | .401476 
Greece, drachma-.---_- .009340  .009330 | .009380 | .009335 | .009360 | .009362 
Holland, guilder_.--- | .676069 .678185 | .677264  .676614 , .676457 | .676035 
Hungary, pengo_._-..| .294750* .295000*, .295500* .294875* .295375*, .294875* 
De, Uh somkecsoce .082983 .083086 | .082996 | .083048  .083021 .082630 
Norway, krone__...- .241158 | .239150 | .239590 | .239558 | .239238 | .239800 
Poland, zloty.......- .188620 | .188780 | .189060 | .188740 .188760 | .188680 
Portugal, escudo- ---- | 043585 | .043354 | .043275 | .043445 | .043262 | .043304 
Rumania, leu-......- .010070 | .010065 | .010070 | .010075 | .010065 | .010065 
Spain, peseta.......- .136546 | .136800 | .136726 | .136678 | .136621 | .136614 
Sweden, krona__--._- .247425 | .245400 .245887 | .245833 | .245453 | .246075 
Switzerland, franc..-| .323357 .324189  .323946 | .323721 .323588 | .323460 
Yugoslavia, dinar...) .022718 | .022712  .022781 | .022700 | .022750  .022700 
Asia— 
China— | 
Chefoo (yuan) dol'r| .384583 .386041 | .379166 .380416 .380000  .378750 
Hankow(yuan) dol'r) .385000 | .386458 | .379583 | .380833 | .380416  .379166 
Shanghai(yuan)dol'r| .384791 | .385000 | .379166 | .380312 | .379791 | .378750 
Tientsin(yuan) dol’r; .385000 | .386458 | .379583 | .380833 | .380416 | .379166 
Hongkong, dollar_._) .481250 | .480937 | .475625 | .475000 | .475000 | .475000 
India, rupee__....-_.| .361460 | .359540  .359660 | .360340 | .359365 | .360225 
SEDER, POR e ew acewenxs -280885 | .279300 .279020 | .279000 | .278445 | .278925 
Singapore (S. 8.) do'’r) .558125 | .555937 | .553750 | .555625 | .553125 | .555000 
Australasia— 


Australia, pound ---~-|3.804062*3.769687*'3. 777813%3 -779375* 3.773125*3.782187* 
New Zealand, pound. 3. 827187 *'3.793437 *|3.801562*'3.802500* 3.796562* 3.805625* 


Africa— 
South Africa, pound. is -.706250 *\4.715000* 4 


-745250 *\4 
North America— | 


.714500 * 4.707250 *.4.721000* 


Canada, dollar.__.-- | .990520 | .988072 | .989791 | .987642 | .988854 | .990390 
CO BNR. Cocnncues | .999200 | .999200 | .999200 | .999200 | .999200 | .999200 
Mexico, peso (silver) - .277500 -277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar, .987937 | .985625 | .987250 | .985125 | .986250 -988125 
South America— | 
Argentina, peso_...-- | .319425*| .317325*| .317975*| .317775*, .317000*| .317375* 
Brazil, milreis......- | .082450*| .082216* .081850*) .082250*, .082316*, .082316* 
Chile, —. Labeeenacel ¢ 051000*| .051000* .051000*| .051000* .051000*) .051000* 
Urug =e -800850*| .800850* .801250*| .801800* .802000*| .801175* 
Colombia, ee '523600*) .516800* .516800*| .516800* .518100*) .523600* 





* Nominal rates; firm rates not available. 
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5534, against 5614; Bombay at 36.10, against 36.26; 
and Calcutta at 36.10, against 36.26. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as ot 

Mar. 21 1935, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1935 1934 1933 1932 1931 
£ £ £ £ £ 

England_.-| 193,057,746] 192,135,996] 170,374,908] 121,409,913) 144,518,501 
France a___| 660,546,095] 592,411,300] 646,302,380} 612,069,133] 448,823,054 
Germany b 2,954,450 12,332,100 34,426,500 43,940,500} 103,924,250 
cg 90,750,000 90,476,000 90,360,000 89,962,000 96,691,000 
) . See 62,979,000 76,823,000 64,236,000 70,975,000 57,331,000 
Netherlands 67,547,000 65,711,000 70,063,000 72,972,000 37,169,000 
Nar. Belg _- 72,306,000 77,447 ,000 75,786,000 71,692,000 40,838,000 
Switzerland 67,242,000 66,774,000 88,805,000 65,436,000 25,717,000 
Sweden---_- 16,111,000 14,604,000 12,143,000 11,440,000 13,342,000 
Denmark - - 7,395,000 7,398,000 7,399,000 8,032,000 9,547,000 
Norway - - - 6,852,000 6,574,000 8,075,000 6,559,000 8,134,000 
Total week _|1,247,740,291/1,202,686,396]1,276,970,788]1,174,487,546| 986,034,805 
Prev. week. 11,248 ,058,310]1,205,499,825]1,278,705,26111.158,174,000! 983,897,712 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. @b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,069,850. 


Why Bankers and Business Men 
Hesitate 


Mr. Joseph P. Kennedy, Chairman of the Securi- 
ties and Exchange Commission, was far from happy 
in the remarks which he made on Tuesday at a 
luncheon meeting of the American Arbitration As- 
sociation in this city. Those of his hearers, and they 
were probably many, who had concluded that Mr. 
Kennedy, all things considered, has given as sensible 
a management of the business of the Commission as 
the meticulous requirements of the statutes which 
it has to enforce permit, may well have expected to 
find his address practical and, as far as possible, 
encouraging. Moreover, Mr. Kennedy was, of course, 
speaking for the Administration, as do all the Wash- 
ington officials who address the public from the 
platform or through the radio, and his speech, which 
he is reported to have taken three weeks to prepare, 
was properly to be regarded as indicative of Ad- 
ministration opinion. 

The burden of Mr. Kennedy’s remarks, however, 
was not of a nature to arouse enthusiasm in his 
audience. Referring to New York as “the ace of 
American cities,” Mr. Kennedy declared that he must 
“in all frankness” say that New York “is not giving 
a good account of its stewardship as the pace-setter 
of business enterprise.” People whom he had met 
recently in other parts of the country were “unani- 
mous in declaring that New York is the bluest spot 
in the country with respect to business morale,” and 
“when New York is blue, every other section of the 
country is confused and confounded.” He was, he 
said, “deeply concerned about the low state to which 
courage and confidence among business men have 
fallen.” The business men of New York “should be 
satisfied that your pessimistic frame of mind has a 
reasonable basis before you allow its influence to 
infect other communities,” yet “we must admit that 
to-day, at least, New York registers gloom and not 
sunshine, discouraging prophecies, not hopeful sug- 
gestions.” It has, in short, a case of “jitters.” 

“Is there really any justification,” Mr. Kennedy 
went on to ask, “for the universal lament that things 
are worse to-day than ever before because to-day, in 
contrast to other periods, there is ‘too much govern- 
ment in business’?” The efforts which he made to 
shew that the lament was not justified were not at 
all points convincing. He defended the securities 
and exchange legislation as necessary to “a healthy 
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regulation of the investment market” in “the com- 
plex setting in which we live and work and build,” 
declared that the laws were to be administered “in 
the spirit of their enactment, protecting the investor 
and stimulating the free flow of capital into new 
enterprise,” conceded that “our efforts, while they 
have received the approbation of even the most caus- 
tic critic, have brought little success in financing 
until some notable recent registrations,” but pointed 
to these latter, especially the refinancing by Swift 
& Co. and Pacific Gas, as marking “a turn in the 
road.” “Only a trickling little stream of private 
corporation finance” had appeared as yet, “but the 
stream is large enough to justify the statement that 
there is no longer any excuse left to the corporation 
which has hitherto hesitated to go forward with con- 
fidence.” 

In addition to its other work, Mr. Kennedy con- 
tinued, the Commission was making “a special study 
of reorganization and protective committees,” at the 
request of Congress and “as a basis for intelligent 
legislation” in a field where reform has long been 
needed, and would shortly make public the first step 
in a program for regulating the over-the-counter 
market. There was no occasion, he declared, for 
continued gloom. “Things never are quite as hope- 
less as they are made to appear by fear, and never 
in the past two years has there been such fearing 
of fear itself as there is to-day. It is the cold hand 
of death on business initiative. Men see business 
sustained at a rate which would have been considered 
impossible two years ago, yet they continually cry 
out against the uncertainty of things. Business is 
still not only better than confidence; it is better 
than we deserve to have it. We have not matched 
results with our courage. We have not been grate- 
ful enough for a 34% increase in general business, 
for the practical rehabilitation of the great motor 
industry and for the sound revamping of other in- 
dustries.” In conclusion he urged adherence to the 
formula “business as usual,” and appealed to his 
hearers not to “dodge the duties of citizenship by 
blaming Government interference for the lack of 
business initiative and enterprise.” 

There is no question about the existence of the 
gloom which Mr. Kennedy deplored, and there is 
significance in the fact that, speaking as an Ad- 
ministration official, he should frankly have ad- 
mitted it. His attempt to explain away the incubus 
of Government interference, however, leaves much 
to be desired. It is not the remedying of obvious 
abuses by well-conceived and effectively enforced 
legislation of which business complains, but the 
widespread and persistent interference of Govern- 
ment with business and industry of every form, in 
pursuit of political programs which are alarming 
and of economic programs which are dangerously 
unsound. After everything has been said in its sup- 
port that can be said, the display of the “Blue Eagle” 
designates an establishment over which some form 
of Government dictatorship has been established— 
dictatorship of hours and wages, labor relations, sea- 
sonal operation, volume of output, expansion or 
improvement of plant or introduction of new ma- 
chinery or processes. Government interference has 
tended to increase the costs of production beyond 
the increase in the ability of the community to buy, 
and the pressure of higher prices upon incomes is 
being increasingly felt. The efforts to enforce col- 
lective bargaining have not resulted in harmonious 
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relations between workers and employers, and the 
millions of unemployed have not been greatly re- 
duced by the expenditure of billions for direct relief 
and unproductive public works. If the outlook for 
agriculture, and hence for the buying power of the 
farmer, has been materially improved by the Gov- 
ernment policy of crop restriction, Treasury sub- 
sidies, or loans and doles, it is extremely difficult 
to see in what the improvement consists. 

There is more to the matter, however, than these 
often-repeated examples of Government interfer- 
ence and their failure to produce the recovery that 
was predicted. Business hesitates to-day because 
of apprehension regarding the extent to which Gov- 
ernment interference may yet be carried and uncer- 
tainty of what the President and Congress will do 
next. It sees public utility holding companies held 
up to obloquy, and suspects that the attack fore- 
shadows not only the enforced dissolution of most 
of the companies, with vast loss to holders of their 
securities, but also a systematic attempt to sub- 
stitute public for private ownership of all utilities. 
It sees railroad earnings declining and remedial 
legislation held in abeyance, and watches with alarm 
the efforts of railway labor organizations to saddle 
the railroads with ruinous increases in operating 
costs. Nothing is added to the confidence of busi- 
ness when Marriner S. Eccles, Governor of the Fed- 
eral Reserve Board, tells the Banking and Currency 
Committee of the House of Representatives, as he 
did on Monday, that “it would be unfortunate for 
the bankers if the Government, by reason of a de- 
ficit, couldn’t get their co-operation, because under 
the circumstances the Government would take over 
the banking system or use currency to pay the deficit 
‘father than bonds,” nor is hesitation lessened by 
such pleas for the remonetization of silver at the 
ratio of 16 to 1 as Senator Wheeler of Montana 
made in a speech in New York Tuesday night. There 
is well-grounded fear of the complete political con- 
trol of banking and credit which the Administration 
is evidently seeking, and of the currency inflation 
which the continuance of huge Government spending 
seems to make as good as inevitable. The anxiety 
of business is not allayed by the prospect of increased 
taxes, old age pensions, unemployment insurance at 
employers’ expense, or direct Government competi- 
tion in scores of undertakings, nor by the possibility 
that partisan and personal dissension in Congress 
may result in a legislative “jam” out of which, at 
the very end of the session, undesirable pieces of 
legislation are practically certain to emerge. Were 
there no other cause of hesitation, such decisions as 
that of the National Labor Relations Board on Sun- 
day, in the case of Resnick Brothers, pocketbook 
manufacturers of Holvoke, Mass., and New York, 
that “the obligation of an employer to bargain col- 
lectively with his employees does not cease when his 
employees go out on strike,’ or the clear threat of 
strikes if the Wagner-Connery labor disputes bill 
fails of passage which William Green handed to a 
House Committee on Wednesday, would be sufficient 
to create one. 

Mr. Kennedy was not well advised in singling out 
New York for special censure if he meant to imply 
that business men are more gloomy there than else- 
where. New York has no monopoly of gloom, nor 
is it the only center in which gloom is reported ; there 
are similar reports from the Chicago area, from the 
agricultural West and South and even from Wash- 
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ington. It would be superfluous to remind him that 
the corporation refinancing in which he affected to 
find encouragement does not represent any special 
increase in industrial or business activity, but a 
shrewd step of corporations to take advantage of a 
glutted capital market and abnormally low rates of 
interest to readjust taeir financial structures and 
reduce interest charges. He certainly must be aware 
that no amount of purification of stock market opera- 
tions will greatly increase the sale of securities un- 
Jess the public is assured that business is confident 
and the outlook for profit reasonably safe. The cour- 
age and initiative which Mr. Kennedy calls for, and 
which the whole country is as desirous as he is to 
see restored, will come only when industry, trade, 
banking and agriculture have been freed of the un- 
wise Government interference which now hampers 
them, and when there is no longer apprehension of 
greater evils still to come. Nobody in the world is 
more keenly alive to opportunities of making money, 
or more active and persistent in pursuing them, than 
the American business man, but he cannot be ex- 
pected to risk either his own money, or other people's 
money with whose safety he is charged, so long as 
the Government makes initiative precarious and 
leaves the immediate future gravely in doubt. The 
best thing that could happen to the country would 
be for the Government itself, President and Congress 
alike, to take “business as usual” for its motto and, 
by removing impediments and uncertainties, give 
business a chance to use its resources. 


Who Holds the Keys of Peace? 


The most striking thing thus far about Chancellor 
Hitler’s announcement that Germany was to have 
military conscription and a large army is the com- 
paratively little excitement which the announcement 
appears to have occasioned to either the British, 
the French or the Italian Government. There have 
been some characteristic differences, of course. The 
note which the British Government transmitted to 
Berlin on Monday was little more than a dignified 
expression of regret that the plans for a discussion 
of the armament question with Chancellor Hitler 
had been disturbed, and an inquiry whether Sir John 
Simon’s proposed visit to Berlin could still be made 
“within the scope and for the purposes previously 
agreed.” The French note, on the other hand, made 
public on Thursday, had a much more vigorous tone. 
“The most formal protest” was entered against the 
German attitude, the German Government was held 
responsible “for the state of uneasiness thus created 
in the world and for the consequences which may 
result,” and the “firm resolution” of France “not 
to accept, in any negotiation that might follow, 
unilateral decisions taken in violation of an inter- 
national commitment” was reasserted. The note was 
followed by another calling the attention of the 
League of Nations to the situation and requesting 
an extraordinary session of the Council to consider 
the matter. The Italian note of the same date ran 
in general on the same lines as the French, but the 
tone was much milder, and the guarded statement 
was made that the Italian Government, in such fu- 
ture negotiations as might occur, “will not strictly 
accept as accomplished facts those situations deter- 
mined by unilateral decisions.” 

There are two reasons why the three Powers most 
closely affected should mix caution with their pro- 
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nouncements. The first is that the German notice 
was not actually much of a surprise. Ever since 
Chancellor Hitler voiced the insistence of Germany 
upon equality of treatment in the matter of arma- 
ment, and accented the demand by recalling German 
representatives from the Disarmament Conference 
and giving notice of Germany’s withdrawal from 
the League, it has been apparent to everybody that 
the demand would not be abated and that the time 
was not far distant when Germany, if delay or re- 
buff continued, would take the law into its own 
hands and free itself from the restrictions of the 
Treaty of Versailles. The London conversations be- 
tween Great Britain and France, and the joint pro- 
posals which those Powers submitted to Germany on 
Feb. 3, were a last minute attempt to forestall Ger- 
many’s unilateral action by an agreement to ap- 
prove a modification, amounting in practice to a 
repeal, of the Versailles restrictions if Germany 
would return to the Disarmament Conference and 
the League. When Chancellor Hitler skilfully side- 
stepped the proposals and asked for clarification of 
some of the suggestions, the hope of gaining any- 
thing substantial through further conferences rap- 
idly faded, and it was no great shock when the an- 
nouncement of March 16 gave formal notice that, 
as far as German armament was concerned, the 
treaty restrictions must be regarded as at an end 
and the character and size of Germany’s armament 
would be determined by its own judgment of the 
national need. 

The other reason is that, once Germany had acted, 
there was really nothing that the Powers could do 
about it unless they were prepared to fight. It is 
true that the unilateral breaking of international 
agreements has no sanction in international law, 
and that Germany must bear such weight of moral 
censure as Governments or public opinion may 
choose to voice. The history of Europe, however, is 
too thickly dotted with repudiations or violations 
of treaties or other international agreements to per- 
mit most Powers to assume too high a moral tone. 
Morally, moreover, the Versailles treaty is very dis- 
tinctly in a class by itself. There is hardly a scholar, 
publicist, statesman or public man in Europe to-day 
whose opinion is worth considering who does not 
agree that the Treaty of Versailles was a treaty of 
vengeance, and that the attempt which it made to 
ruin Germany beyond all hope of recovery is at the 
bottom of most of the political and economic ills 
which have afflicted Europe since the war. For 
obvious reasons the treaty as a whole cannot now 
be scrapped, but it is not a treaty for which most 
thinking people any longer have respect. Further, 
the armament restrictions which were imposed upon 
Germany were accompanied by a declaration by the 
victorious Powers of a purpose to reduce and limit 
their own armaments, but not only has there been 
no general reduction or agreed limitation, but arma- 
ments have been increased in size or efficiency, par- 
ticularly in the direction of air forces. 

For the moment, then, the controversy will be left 
to the resources of diplomacy. The fact that Chan- 
cellor Hitler has told the French and Italian ambas- 
sadors that the notes which they presented do not 
rest upon an accurate basis of information does not 
mean that diplomacy is blocked. Sir John Simon 
is going to Berlin, and he is quoted as having told 
the House of Commons on Thursday that while a 
unilateral decision could not be accepted without 
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reservations and protest, the British Government 
is “satisfied that the present state of suspicion and 
unrest in Europe cannot be allayed without security 
by negotiation,’ and that it was accordingly re- 
garded as “necessary and right” for him to make 
his visit. He will not, apparently, be authorized to 
speak for either France or Italy, but it is reasonable 
to expect that both of those Powers will await the 
results of his interview and that their own actions 
will be affected by his success or failure. 

Who will now hold the keys of European and per- 
haps world peace, on the other hand, is not so clear. 
If Chancellor Hitler, having freed himself from the 
Versailles restrictions, uses his expanded powers to 
push forward an imperialistic or Pan-German policy, 
he may easily sacrifice such prestige as his recent 
action may give him and incur the odium of deliber- 
ately disturbing the [Kuropean situation. If, on 
the contrary, the European Powers, irritated by an 
accomplished fact which they can do nothing but 
accept, seek to offset its possible consequences by 
negotiating alliances or understandings intended to 
keep Germany in leading strings, they will confirm 
the suspicion of deliberate encirclement which Ger- 
many cherishes, and may precipitate the conflict 
which they ostensibly have planned to prevent. At 
the moment there is certainly no visible prospect of 
war, but the other Powers must share with Germany 
the responsibility for what happens to peace in the 
near future. 

The United States has a legal interest in Ger- 
many’s action because, in its own treaty of peace 
with Germany, it reserved to itself the benefit of 
certain provisions of the Treaty of Versailles, 
among them those embodying the armament re- 
strictions. President Roosevelt, however, we are 
glad to note, has shown no haste to comment on the 
situation or enter a formal protest. His attitude, 
as reported by the Washington correspondent of 
the New York “Times” on Wednesday, is “that the 
United States could only properly maintain the gen- 
eral principle of the good neighbor and hope that 
this American principle would be extended to 
Kurope, becoming more and more effective and con- 
tributing to the peaceful solution of problems, in- 
cluding that of reduction of armaments.” Whether 
the Disarmament Conference will be able to resume 
its discussions under the new conditions with any 
hope of success depends, apparently, very much 
upon the outcome of Sir John Simon’s visit to Berlin. 
Even if the other Powers decide that Chancellor 
Hitler must perforce be allowed to have his way, 
there is no reason why, with Germany’s equal status 
conceded, a general reduction and limitation of 
armaments should not be undertaken. 

There is one aspect of the armament question, 
however, regarding which President Roosevelt’s 
course will be watched with serious concern. In a 
report submitted on Tuesday to the Nye committee 
of the Senate which has been investigating the mu- 
nitions industry, the committee was invited to ap- 
prove a twelve-point program of regulation which 
is extraordinary even in this day of legislative and 
administrative novelties. According to this report, 
as summarized in press releases, it is proposed that, 
in the event of war,theGovernment shall appropriate 
one-half of the first 6% of the profits of munitions 
corporations and all of the profits over 6%. Indi- 


vidual incomes are to be limited to $10,000, any ex- 
cess to be taken in income taxes, while income taxes 
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in general are to begin at $1,000, or perhaps less, 
with assessment and collection quarterly, the pur- 
pose being to conduct the war on a “pay as you go” 
basis. Further to facilitate this part of the scheme, 
various loopholes for escaping income tax levies are 
to be stopped, and all incomes are to be made public 
as soon as war is declared. 

The plan further calls for the 
general officers of corporations as the basis of a 
“management draft,’ and their enrolment in the 
military forces if necessary; the closing of all com- 
modity exchanges, prohibition of speculation in com- 
modities, and commodity price-fixing with alloca- 
tion of supplies to “essential processors”; the com- 
mandeering of “essential industries and services” 
with licenses, priorities, etc., and the establishment 
of a War Finance Agency to regulate private financ- 
ing and a War Finance Corporation to aid the 
financing of necessary war industries. 

Such is the latest device for “taking the profit 
out of war.” There are disturbing reports that the 
scheme has strong support in the Nye committee, 
and that bills to give effect to its proposals will 
shortly be introduced in Congress. Fortunately, 
there is no intimation as yet that the scheme has 
the approval of President Roosevelt, and it certainly 
is one on which he should put his foot down hard. 
A wilder proposal for stifling patriotic incentive at 
the moment when the nation would need it most has 
never been brought forward, but it is not to be taken 
lightly. The Senate munitions investigation has 
undoubtedly stirred up a good deal of resentment in 
“peace” circles because of its revelations that some 
munitions makers, working at top speed under Gov- 
ernment pressure, have made large profits, and be- 
cause the industry, like every other of vital impor- 
tance in war time, has not been free from graft. It 
would be a national calamity if, with war clouds 
undoubtedly darkened by Germany’s recent action, 
the United States should be committed to any such 
fantastic proposals as the Nye committee has before 
it, and at the same time fasten upon the country the 
heaviest financial burden and the most thorough- 
going Executive dictatorship that any nation has 
ever known. 


registration of all 


The Over-the-Counter Market—A 
Problem in Regulation 


Brokers and dealers in the over-the-counter mar- 
ket are now face to face with the first formal 
attempt of the Securities and Exchange Commission 
to apply the regulatory provisions of the Securities 
Exchange Act of 1934 to their business. The Com- 
mission, finding this task, in the words of its Chair- 
man, “probably the most difficult and most complex 
single problem” with which it must deal, has none- 
theless recently forwarded for criticism and sugges- 
tion a copy of a tentative draft of certain rules and 
regulations to be applied to the over-the-counter mar- 
ket. This, again according to the Chairman of the 
Commission, is to be regarded as the “first step” in 
a program of regulation and supervision of a market 
which constitutes a problem that is “closely related 
to nearly every other aspect of the Commission’s 
activities.” 

The attitude of the brokers and dealers to which 
these stipulations are intended to apply is naturally 
enough tempered, perhaps even largely controlled, 
by what they regard as expediency in the general 
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situation as it exists to-day. There has, of course, 
been a good deal of clamor, politically, not uninflu- 
ential but otherwise irresponsible, for legislation 
that would undertake to abolish over-the-counter 
trading in securities altogether. An elaborate sys- 
tem of control of stock exchange trading has been, 
or is being, established by legislation and regulation 
thereunder. Thoughtful observers are fully aware 
of the fact that what has been done and what may 
be done in the future in this regard inevitably brings 
the possibility of rather widespread de-listing. The 
likelihood of such a movement would, other things 
being equal, probably increase rather than diminish 
with time. The desire or the feeling of obligation 
to “co-operate” tends rather powerfully, for the time 
being, to hold companies in line. This influence may 
and probably will become progressively less im- 
portant as time passes. But any such delisting move- 
ment, which, of course, would tend greatly to in- 
crease the volume of business done in the over-the- 
counter market, would also, it is thought, strengthen 
demand for the extinction of the over-the-counter 
markets. Given these circumstances, it is widely 
reasoned, regulation of the over-the-counter market 
in some form or other is essential as a measure of 
protection against such a development. 

Such being the facts of the existing situation and 
the generally held view of the nature of certain 
hazards inherent in the present state of the public 
mind, many who in other circumstances would vigor- 
ously oppose the whole procedure are inclined to 
welcome the efforts of the Commission and to give 
their approval to many regulatory provisions with 
which at heart they have little real sympathy. For 
similar reasons substantially the same attitude is 
apparent on the part of brokers and dealers in re- 
spect to further rules and regulations believed rela- 
tively certain to make their appearance in the future. 
Any appraisal of the tentative rule and regulations 
now made public, or of others that are believed to 
be in store for the over-the-counter markets, and any 
discussion of the attitude of those who are thus to 
be regulated must proceed with these considerations 
constantly in mind. 

Nor must the fact be lost to sight that the Securi- 
ties and Exchange Commission, though not specifi- 
cally directed by law to bring the over-the-counter 
market under regulation, is at least morally bound 
to do whatever is necessary to prevent evasion of its 
exchange regulations through delistings. Indeed, it 
is quite clear, we think, that the framers of the 
Securities Exchange Act of 1934 expected the Com- 
mission to proceed to work out a regulatory system 
to apply to the over-the-counter markets. In our 
view, it is unfortunate that such a law has been 
placed upon our statute book, but the fact remains 
that the law is there and that it contains the pro- 
visions already referred to. The Commission, in con- 
sequence, has no choice but to undertake tasks which 
the more astute among its members must feel a 
desire to avoid. 

Viewed in the light of these circumstances, it must 
be said at once that the terms of the proposed regu- 
lations now made public do credit to the Commis- 
sion. Apart from some ambiguity in terms, there is 
apparently nothing in the regulations to which 
strong exception can be taken save on grounds of a 
sort that are largely ruled out by the facts already 
outlined. There is no fee for registration under the 
plan, and the information required for registration, 
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while quite thoroughgoing concerning the personnel 
of registrants, does not seem to entail undue burdens 
upon the brokers and dealers, and asks for no infor- 
mation which seems to be improperly demanded. 
The so-called trade practice provisions, with the ex- 
ception of Rule MA-12, concerning discretionary ac- 
counts and investment counsel activities, are taken 
bodily from the Investment Bankers Code under 
which the larger number of the brokers and dealers 
are operating to-day. The Rule MA-12 needs, as do 
some of the others, careful rewording, which may 
well result from the discussions now going forward 
and from consequent recommendations to the Comh- 
mission. 

The need of clarification at some points is, how- 
ever, of some importance. It also well illustrates 
the inherent difficulty of all such control plans. 
Some examples are, therefore, worthy of mention. 
Rule MA-11, for example, reads: 


Ruie MA-11. Disclosures by Broker or Dealer.—No regis- 
tered broker or dealer shall effect any transaction in any 
security for or with a customer on an over-the-counter mar- 
ket, unless such broker or dealer at or before the completion 
of such transaction clearly discloses to such customer in 
writing (1) whether he is acting as a dealer for his own 
account, as a broker for such customer, or as a broker for 
some other person; (2) if he acts as broker for such cus- 
tomer, either the name of the person from whom such 
security was purchased or to whom it was sold for such 
customer and the day and time when such transaction took 
place, or the fact that such information will be furnished 
upon request of such customer; (3) if he acts as broker for 
such customer, the amount of the commission or service 
fee charged by him to the customer, and the amount of com- 
mission paid by him to any other broker employed in such 
transaction, and (4) that he is controlled by, or controls, 
or is under common control with the issuer of such security 
if such be the fact. 


Now, what is meant by “completion” of a transac- 
tion? Sections 2 and 3 of Article VI of the Invest- 
ment Bankers Code carry almost identically the 
same requirements. In applying this rule, brokers 
and dealers have agreed among themselves, it is 
understood, to construe the delivery of the security 
in question as the “completion” of the transaction. 
Such an interpretation rather obviously tends to 
rob the provision of much of its meaning, since the 
purchase or the sale of the security in question has 
then been effected and ordinary payment made for 
it. Notification at that time that the “investment 
banker” in the transaction has acted as a broker 
or a dealer, as the case may be, or of the amount of 
the fee or commission charged or other information 
required, can in the nature of the case do the cus- 
tomer little good except, of course, to place informa- 
tion in his hands which he can, if he chooses, use 
as a basis of complaint. On the other hand, there 
is reason for the interpretation thus placed upon 
the provisions in question. To furnish such informa- 
tion before delivery of the security would tend in 
some cases to induce the customer quite unwarrant- 
ably to cancel the order merely because the market 
had moved against him in the interim. In many, if 
not most, cases the capacity in which the broker or 
dealer is acting in a particular transaction is of no 
vital importance in any event. The real question 
is whether the firm is dealing fairly with the cus- 
tomer. Moreover, it seems to us often physically 
impossible for a broker, acting as broker to notify 
the customer at the moment of effecting a transac- 
tion for his account, since he is not physically pres- 
ent and the transaction is being effected with a third 
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party on the telephone. This leaves the possibility 
of advance notification, but this, too, is difficult 
and often entirely impracticable as the business is 
now conducted. What does the Commission intend 
the term “completion of a transaction” to mean? 
If it undertakes to rule on the matter, as it obviously 
must, it will find itself impaled upon the horns of a 
difficult dilemma. If it adopts a strict interpreta- 
tion of the term, hardships may be imposed all 
around. If it adopts the interpretation now in 
actual use, it largely robs the provision of great 
significance, if, indeed, it has any. 
Again, Rule MA-12 reads as follows: 


Rule MA-12. Discretionary Accounts and Investment 
Counsel.—No registered broker or dealer, who is authorized 
in his discretion to purchase or sell securities for the 
account of a customer or who receives or has promise of 
receiving a consideration for advising a customer with re- 
spect to the purchase or sale of securities, shall (a) buy 
from or sell to such customer for his own account or for 
the account of any person for whom he is acting as agent 
or buy or sell for the account of such customer on an over- 
the-counter market any security in which, in the course of 
his business as a broker or dealer, he has a long or short 
position or in the distribution or accumulation of which he 
has any direct or indirect financial interest as principal or 
agent, unless he fully discloses to such customer such po- 
sition or interest and obtains the written or telegraphic 
consent of such customer to each such purchase or sale, or 
(b) buy from or sell to such customer for his own account 
or for the account of any person for whom he is acting as 
agent any security on an over-the-counter market unless he 
obtains the written or telegraphic consent of such customer 
to each such transaction. 


What is meant by “authorized in his discretion to 
purchase or sell”? So far as we are aware, there 
is no hard and fast definition of such terms in cur- 
rent use as applied to over-the-counter transactions. 
As the business is actually transacted in this market 
there is a very considerable discretionary element 
in many orders as ordinarily received. Where is the 
Commission to draw the line? Obviously, a great 
deal depends upon the answer. Again, what does 
“fully disclose” mean? A mere statement of the 
existence of such a position? If so, the disclosure 
may often do more harm than good, since the po- 
sition may be a purely nominal one, which the cus- 
tomer, not aware of its inconsequential proportions, 
may incorrectly interpret to his own serious disad- 
vantage. Disclosure of the details of the position? 
If so, serious and unwarranted injury may well be 
done the broker or dealer. In any event, the rule 
seems to be open to all manner of abuse by use of 
individual capacities or dummies. Such problems 
or shortcomings as these are cited not to show 
ineptitude on the part of the Commission, which 
apparently, as already said, has done about as well as 
it could under the given circumstances, but rather to 
illustrate the weakness inherent in any system or 
effort on the part of a Government body to regulate 
or control the details of securities market transac- 
tions, particularly those carried forward on the over- 
the-counter market. 

Of course, it need hardly be indicated that the 
whole market is placed at the mercy of the Commis- 
sion. This was done when the Act was passed, of 
course, but the provisions in these tentative rules 
and regulations again emphasize this aspect of the 
matter. It is particularly conspicuous in those pro- 
visions in which the Commission makes it clear that 
it “may” refuse to register, or revoke the registra- 
tion of brokers or dealers who are found to be trans- 
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gressing in ways that are often left too vaguely 
defined. Here again the fact is that it would be 
difficult to formulate definite and concrete rules to 
cover the situation. Any rigidly defined regulation 
on the subject would, of course, invite the whole 
brokerage community to discover or invent methods 
of evasion. Yet there is, to our mind, very grave 
danger in having any Government body, whose per- 
sonnel is unquestionably destined to relatively fre- 
quent change, often at the behest of the politicians, 
vested with such vast and undefined power over an 
important branch of the financial world. 

So much for the proposed rules and regulations 
now made public. It is, in our judgment, highly 
probable that those yet to come will prove more 
important by far. Section 15 of the Securities 
Exchange Act of 1934 reads, in part, as follows: 
“Such rules and regulations (for control of the over- 
the-counter market) may provide . . for the 
registration of the securities for which they (the 
brokers and dealers) make or create a market.” 
The regulations now made public are officially 
spoken of as “the first step.” One naturally sup- 
poses that the next step, or some future step, will 
have to do with control of the issuers of the securi- 
ties traded in the over-the-counter market. This 
supposition is supported by the fact that it is only 
by measures which apply to the issuers (who, of 
course, control the listing of securities) that delist- 
ing may be prevented. We earnestly hope that the 
Commission will have the wisdom not to undertake 
to oblige all issuers to file statements of the sort 
that are now required of companies listing their 
securities upon the exchanges. 

And, finally, how does the Commission expect to 
be able to give adequate attention to the enforce- 
ment of all these rules and regulations? It already 
has an overwhelming task on its hands with the 
exchanges. There are probably around 6,000 brok- 
ers and dealers to whom over-the-counter regulations 
apply, and nobody knows how many corporations 
are involved. The result, we fear, will be a danger- 
ous type of haphazard enforcement largely confined 
to investigations of complaints and inviting abuses. 


Artificial Restriction Schemes Doomed 
Editor, 
“Commercial & Financial Chronicle”: 


Rumors have been afloat for some time that the inter- 
national wheat agreement is threatened with disruption. 
It appears that one of the most important signatories to 
that pact is becoming restive under its restrictions. The 
Argentine Government is having a difficult time trying to 
explain to its grain farmers just why it is that they are 
not permitted to grow more wheat. This is proving to be 
so difficult that Buenos Aires has come to the point where 
it becomes less distasteful, politically, to discard the quota 
restrictions. 

This serves to illustrate again, as has been demonstrated 
many times in the past, that artificial restriction schemes 
are doomed to an early death. It makes absolutely no dif- 
ference whether the cartel succeeds in lifting the price of a 
particular product to a point where profitable production 
is possible again, or whether it fails completely. The final 
result is always the same when an infinite number of pro- 
ducers are involved. 

It seems reasonable to assume that wheat can probably 
be grown cheaper, in terms of gold, in the Argentine than 
in any other large grain exporting country. That country’s 
farmers have never complained seriously over the price of 
wheat. Consequently, the idea of crop reduction implied 


also a profit reduction, which is something that doesn’t 


appeal any more in the Southern hemisphere than it does 
up here. 
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As soon as a restriction program begins to produce some 
effective results in the way of higher returns to the pro- 
ducers, the most efficient producer begins to itch under 
the collar. If the average Argentine farmer can raise 
wheat at a cost of, say, 40c., and the international cartel is 
successful in boosting the market price from the ordinary 
level of 50c. all the way up to 60c., for example, his profit 
margin has doubled. He makes 20c. on each bushel instead 
of only 10c. It is only reasonable to expect that he and 
his kind will resort to agitation of every sort in order that 
they be permitted to take full advantage of their favorable 
position. 

The minute a world-wide price-raising scheme begins to 
function effectively, it also begins to make enemies, within 
itself. And if it remains a failure, why tolerate it in the 
first place? 

L. MERLE HOSTETLER. 


The Course of the Bond Market 


After making a low point for the recent decline on Tues- 
day of this week, the bond market rallied, with more sub- 
stantial gains shown by utility issues than by either rails 
or industrials. Despite the rally many lower-grade railroad 
bonds closed the week lower than, or approximately the 
same last Friday, whereas the more active utilities 
recorded net gains for the week. 

High-grade bonds, as well as United States Government 
issues, fluctuated within a narrow range, not having lost 
much ground since their recently-recorded highs. The Gov- 
ernment’s exchange offer of 2%% 20-25-year bonds for the 
414% Liberties, called for payment April 15, will be closed 
March 27, indications now being that all but a minor por- 
tion of the $1,850,000,000 called bonds will be turned in 
for exchange. The Government’s recent call of Panama 
Canal and consol bonds has prepared the way for retirement 
of National bank notes later this year. 

Increased activity and higher prices were general through- 
out the high-grade rail market. The Atchison gen. 4s, 1995, 
closed at 109%, compared with 108% a week ago; the Chesa- 
peake & Ohio 414s, 1992, advanced 1%¢ points to 118. Small 
price fluctuations were witnessed among medium-grade rail- 
road bonds. The Great Northern 44s, 1961, lost 144 points, 
closing at 97%: Louisville & Nashville 414s, 2008, closed at 
101, up 1%. Lower-grade railroad bonds regained part of 
the losses which were experienced last week. The Great 
Northern 44s, 1976, closed at 70, up 4%4 points for the 


as, 


week: Louisiana & Arkansas Ist 5s, 1969, closed at 62%, 
up 2%. The St. Paul bonds were an exception, exhibiting 


some weakness due to rumors concerning financial readjust- 
ment for the company. The St. Paul mtge. 5s, 1975, made 
a new low of 12, closing the week at 1344, down 2% points. 

High-grade utilities have been relatively stable but lower 
grades have been quite volatile and displayed wide move- 
ments, selling off in the early part of the week and then 
recovering along with advancing stock prices. Holding com- 
pany bonds have been particularly active. American & 
Foreign Power 5s, 2030, closed at 56% on Friday, up 4 for 
the week; Columbia Gas & Electric 5s, 1952, advanced 9% 
to 781%; Cities Service Power & Light 514s, 1952, gained 2%, 
closing at 30%; Penn Ohio Edison 54s, 1959, advanced 2%4 
to 81144,.and United Light & Power 64s, 1974, at 314% were 
up 13%. Financing plans which have been discussed for 
utility companies recently took concrete form in the offering 
of $7,000,000 Wisconsin Public Service Ist & ref. 544s, 1959. 
Other issues are expected to follow in coming months. 

Industrial bonds have shown a continuation of erratic 
price movements. General Steel Castings 51s, 1949, dropped 
14 points to 65. Some of the steel issues were off frac- 
tionally. Oils were quiet. General Cable 5%s, 1947, de- 
clined 5% point to 88, whereas Chile Copper 5s, 1947, rallied 
3144 points to 838%. In the motor field the new Studebaker 
6s, 1945, were soft, losing % point to close the week at 45%. 
Tire and rubber bonds were little changed. In the food 
classification the United Biscuit 6s, 1942, closed with a %- 
point reaction to 1044. The Vanadium 5s, 1941, also re- 
corded a drop, declining 2% points to 88. The usually 
unstable motion picture bonds have been quiescent. 

War fears in Europe, due to the newly-announced rearm- 
ing of Germany, were responsible for a substantial decline 
in foreign bonds traded on the exchanges in this country. 
Those recording sharp recessions included Italian, Belgian, 
Polish, Czech, Hungarian, German and Danish issues. Ar- 
gentine and Australian bonds were likewise weak. Japanese 
issues have held fairly well. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES t¢ 
(Based on Average Yields) 


MOODY’S BOND YIELD AVERAGES t 
(Based on Individual Closing Prices) 
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U.8. | 120 120 Domestic Corporate* | 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
am =. | Domes-| by Ratings | Corporaie* by Groups = 120 by Ratings Corporate by Groups fa 
yY | Bonds | tte | | a Domes- or- 

Averages) ** | Corp.*| Aaa |_ 4a A Baa | RR. | P.U. \Indus. || Averages| tic | Aaa , Aa A Baa | RR. | P. U. | Indus. 

Mar. 22-_|107.79 |100.49 }119.27 109.86 100.17 | 79.45 | 93.55 |100.98 107.49 Mar.22-.. 4.72 3.70 4.18 4.74 6.26 5.17 4.69 4.31 6.33 
21__|107.77 |100.33 |119.07 |109.68 |100.00 | 79.22 | 93.11 |100.98 |107.49 re 3.71 4.19 4.75 6.28 5.20 4.69 4.31 6.27 
20--|107.67 |100.00 |118.86 |109.68 |100.00 | 78.66 | 92.82 |100.49 |107.67 20..| 4.75 3.72 4.19 4.75 6.33 5.22 4.72 4.30 6.25 
19__|107.80 |100.00 |119.07 |110.05 | 99.84 | 78.21 | 92.68 |100.33 |107.67 19_.| 4.75 3.71 4.17 4.76 6.37 5.23 4.73 4.30 6.22 
18__|107.91 100.17 |119.27 |110:23 99.84 | 78.66 | 92.82 |100.65 |107.85 18..| 4.74 3.70 | 4.16 4.76 6.33 5.22 4.71 4.29 6.22 
16_-|108.01 |100.49 |119.07 1110.42 |100.17 | 79.22 | 93.40 |100.81 |108.03 16..| 4.72 3.71 4.15 4.74 6.28 5.18 4.70 4.28 6.17 

Mar. 15--|107.94 |100.49 |119.07 |110.61 |100.33 | 79.11 | 93.26 |100.98 |108.03 Mar.15.-| 4.72 3.71 4.14 4.73 6.29 5.19 4.69 4.28 6.16 
14__ 107.93 |100.65 |119.07 }110.61 |100.49 | 79.34 | 93.55 |100.98 | 108.03 14..| 4.71 3.71 4.14 4.72 6.27 5.17 4.69 4.28 6.14 
13--|107.79 |100.49 |118.66 |110.79 |100.17 | 79.11 | 93.40 |100.49 |108.21 | 13.1] 4.79 3.73 4.13 4.74 6.29 5.18 4.72 4.27 6.13 
12_.|107.55 |100.65 |118.86 |110.61 |100.17 | 79.56 | 93.70 |100.65 |108.21 || 8.1 &27i 3.72 4.14 4.74 6.25 5.16 4.71 4.27 6.09 
11--|107.72 |101.14 |119.07 |110.79 |100.65 | 80.60 | 94.58 |101.14 |108.39 || 11-.| 4.68 3.71 4.13 4.71 6.16 5.10 5.68 4.26 6.09 
9--|107.90 |101.64 |119.27 |111.16 |100.98 | 81.18 | 95.48 |101.47 |108.57 || 9_.| 4.65 3.70 4.11 4.69 6.11 5.04 4.66 4.25 6.12 
8.. 107.85 |101.64 {119.48 |110.98 |101.14 | 81.42 | 95.63 |101.47 | 108.57 | S..| £88 3.69 4.12 4.68 6.09 5.03 4.66 4.25 6.12 
7..|107.93 (101.81 1119.48 /111.16 |101.31 81.66 | 96.08 |101.47 (108.57 |! ten) Ge 3.69 4.11 4.67 6.07 5.00 4.66 4.25 6.12 
6.- 108.17 |101.97 |119.69 {111.16 |101.47 | 81.66 | 96.39 |101.31 1108.75 | 6..| 4.63 3.68 4.11 4.66 6.07 4.98 4.67 4.24 6.11 
5..|108.37 |102.30 |119.48 |111.54 |101.81 | 82.38 | 97.16 |101.47 |108.75 || Sin 4.61 3.69 4.09 4.64 6.01 4.93 4.66 4.24 6.07 
4__| 108.37 102.64 |119.69 1111.35 /J01.81 83.23 | 97.78 |101.81 |108.57 1 a 4.59 3.68 4.10 4.64 5.94 4.89 4.64 4.25 6.04 
2-./108.15 1102.81 |119.69 211.16 /102.14 | 83.48 | 98.09 |101.97 |108.57 i Bue 4.58 3.68 4.11 4.62 5.92 4.87 4.63 4.25 6.03 

— |102.47 |119.48 ‘sama |101.64 | 82.99 | 97.78 1201.08 pete 1] weet! 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03 

— | j | }] vy— 

Feb. 23../108.44 |102.81 |119.48 (111.16 }102.14 | 83.97 | 99.68 }101.14 |108.21 | Feb. 23..| 4.58 3.69 4.11 4.62 5.88 4.77 4.68 4.27 6.02 
15_.|107.49 (102.30 |119.07 110.79 |101.14 | 83.60 | 99.68 99.68 | 107.85 1 15..| 4.61 3.71 4.13 4.68 | 5.91 4.77 4.77 4.29 6.04 
8._| 107.47 | 101.64 |118.66 |110.42 100.49 | 82.50 | 99.04 | 98.41 |107.85 | 8.-| 465 | 3.73 4.15 4.72 | 6.00 4.81 4.85 4.29 6.01 
1._/107.10 101.31 |118.04 (110.05 |100.33 | 82.38 | 99.04 | 97.94 107.31 | Rial 4.67 3.76 4.17 4.73 | 6.01 4.81 4.88 4.32 6.12 

Jan. 25__|107.33 (102.14 |118.04 |110.05 |100.81 | 84.35 |100.49 | 98.73 (107.49 || Jan. 25__) 4.62 3.76 4.17 4.70 | 5.85 4.72 4.83 4.31 6.16 
18_.| 106.79 {100.81 |117.43 (109.31 | 99.52 | 82.26 | 99.68 96.23 (106.78 | a 3.79 4.21 4.78 | 6.02 4.77 4.99 4.35 6.15 
11... 106.81 100.81 |117.63 |109.12 | 99.52 | 82.50 |100.17 | 95.93 106.96 11..| 4.70 3.78 4.22 4.78 | 6.00 4.74 5.01 4.34 6.22 
4_.|105.76 100.33 |117.43 |108.94 98.88 | 81.54 |100.00 | 94.58 |106.96 || 4..| 4.73 3.79 4.23 4.82 | 6.08 4.75 5.10 4.34 6.30 

High 1935 108.44 |102.81 1119.69 }111.54 |102.14 | 84.60 |100.49 |101.97 |108.75 || Low 1935) 4.58 3.68 4.09 4.62 5.83 4.72 4.63 4.24 6.01 

Low 1935/105.66 |100.00 (117.22 |108.57 | 98.73 | 79.11 | 93.23 | 94.14 |106.78 || High 1935) 4.75 3.80 4.25 4.83 6.29 5.19 5.13 4.35 6.33 

High 1934/ 106.81 | 100.00 }117.22 | 108.75 | 99.04 | 83.72 |100.49 94.58 108.78 Low 1934) 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6.35 

ta 99.06 | 84.85 105.37 | 93.11 | 81.78 | 66.38 85.61 | 742.5 | 96.54 el 5.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 

Tr. Ago— | | } r. Ago— 

Stat 5536 103.29 | 95.93 |110.42 |103.48 94.43 | 79.68 | 97.47 | 89.04 |101.81 Mar.22’34| 5.01 4.15 4.54 5.11 6.24 4.91 5.49 4.64 7.34 

2 Yrs.Ago | j | | | | 2 Yrs.Ago| 

Mar.22°33' 101.56 | 77.66 101.81 ' 87.69 ' 75.92 ' 56.84 ' 73.25 | 78.55 81.66 || Mar.22'33! 6.42 4.64 5.59 6.58 8.85 6.84 6.34 6.07 ' 10.67 





* These prices are computed from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
page 2264. 

















| Indications of Business Activity 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 
+ The l.test complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934, 
++ Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, March 22 1935. 

Business activity continued at a steady pace, with pro- 
duction of coal and electricity showing increases, and auto- 
motive activity well maintained. Fears of a strike stimu- 
lated coal output. Steel operations fell off a little, but 
were at about the same rate as a year ago. There was a 
better demand for tin plate, but other descriptions of steel 
were rather quiet. The demand for automotive steel was 
also somewhat slower. <A surprising feature of the week 
was an increase in car loadings of revenue freight of over 
10,000 cars. Trade activity, however, was checked, to some 
extent, by unfavorable weather as well as by the reactionary 


trend in commodities and uncertainty over Washington 
legislation. Easter buying got off to a good start and retail 


sales for the country as a whole show an increase of 2% to 
7% for the week. There is some decline, however, in several 
sections aS compared with last year’s showing. Sales in 
the farming districts of the Middle West exceeded those 
of a year ago, despite severe dust storms which made it 
difficult to move merchandise. Business failures showed 


a slight increase for the week. Bank clearings, on the 
other hand, exceeded those of the previous week. Com- 


modity prices were adversely affected by the uncertainty 
over foreign political developments, and the unsettled inter- 
national monetary conditions. There was a marked decline 
in foodstuffs. Coffee declined under general liquidation. 
Cotton dropped sharply, owing to selling by local and for- 
eign interests, unfavorable foreign news, and a fear that 
the policy of the Administration in lifting acreage restric- 
tions on wheat will be tried on cotton. Secretary Wallace 
announced during the week that restrictions on spring 
wheat acreage in 1935 will be lifted, and it is estimated that 
this action will increase the production by 25,000,000 bushels. 
All the grains show declines for the week as well as most 
other commodities. Sugar futures, however, showed rela- 
tive strength owing to the Cuban strike situation, but the 
favorable supply and demand situation continued to be a 
dominating influence. Hides trading slowed down some- 
what, and prices were lower. The non-ferrous metals were 
rather active at steady prices. Rubber declined under 
heavy selling, prompted by the weakness of foreign markets, 
the unusually early curtailment of tire factory operations, 
and threats of a tire price war. Severe dust storms during 
the week in the Middle West and Southwest did considerable 
damage to soil and crops and injured many persons. In 
Kansas the storm tore out wheat by the roots. The damage 
in Colorado was placed at over $112,000. Trains were tied 
up and schools were closed. There were many fears of a 


repetition of last summer’s drought. Late in the week the 
dust storm hit some Eastern States. Dallas and many 
other sections in Texas were besieged by the worst dust 
storms in years. Many acres of Arkansas and Missouri 
form land were buried by flood waters of the St. Francis 
River. Rising rivers brought a new flood menace to several 
sections in Mississippi and Arkansas. Tokio, Japan, greeted 
the advent of spring, March 21, with an unseasonable snow- 
fall. The mercury was up to 74 degrees here on the 16th 
inst., which broke a March 16 record of 67 degrees. The 
rest of the week was rather rainy, but temperatures were 
more spring-like. To-day it was fair and cool here, with 
temperatures ranging from 48 to 65 degrees. The forecast 
was for fair, cooler to-night; Saturday mostly cloudy; 
probably rain. Overnight at Boston it was 34 to 42 degrees; 
Baltimore, 54 to 78; Pittsburgh, 38 to 68; Portland, Me., 32 
to 42; Chicago, 42 to 64; Cincinnati, to 66; Cleveland, 
44 to 56; Detroit, 34 to 64; Charleston, 62 to 92; Milwaukee, 
36 to 62: Dallas, 70 to 82; Savannah, 64 to 90; Kansas City, 
58 to 68; Springfield, Mo., 58 to 72; Oklahoma City, 58 to 72; 
Denver, 42 to 64; Salt Lake City, 30 to 52: Los Angeles, 
44 to 58: San Francisco, 44 to 52; Seattle, 38 to 48; Montreal, 
26 to 38, and Winnipeg, 10 to 20. 
——_—_<——_—__- 
Wholesale Commodity Prices Dropped Further During 


Week of March 19 According to “‘Annalist’’? Weekly 
Index— Foreign Prices During February 


A further loss in the ‘‘Annalist’’ Weekly Index of Whole- 
sale Commodity Prices took place during the week ended 


March 19, the index declining to 122.2 from 123.9, March 12, 
and 125.0, March 5. The ‘‘Annalist’’ stated: 


Declines were general, only gasoline and a few other commodities, such 
as hay, rice, cocoa and coffee, making gains. The general reaction reflected 
further liquidation in the cotton market and sympathetic declines on most 
of the other speculative exchanges, the defection of Belgium from the full 
gold standard and the war threat read into Germany’s reinstitution of 
conscription. Uncertainty regarding government policies and programs 
continued, as it has generally been, the chief domestic deterrent to con- 
fidence. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913=—100) 


52 




















Mar. 19 1935 | Mar. 12 1935 | Mar. 20 1934 
I I 6 ki a Sch woe need ee 116.7 119.6 92.2 
Sp ae a ee 125.5 127.9 107.4 
Textile products - . So wai *104.8 x105.0 120.2 
en eu mead anaes m 161.0 159.5 155.0 
Es cn wse wenn da bate wane al 109.5 109.6 105.0 
Building materials -_-._-._---.---- sai 111.8 111.9 113.8 
EE 98.7 98.7 100.1 
EE ee 78.8 79.3 87.0 
BE 122.2 123.9 108.3 
z All commodities on old dollar basis - - 72.7 73.1 64.5 





* Preliminary. x Revised. 
land, Holland and Belgium. 


As to foreign prices during February the ‘‘Annalist’’ re- 
ported: 


z Based on exchange quotations for France, Switzer- 





1900 


Prices in the leading foreign countries in February were steady or slightly 
higher. The ‘‘Annalist’’ International Wholesale Price Composite standing 
unchanged at 73.4. The February averages do not, of course, reflect the 
recent drop in sterling or more lately the newed pressure on the gold bloc. 
More recent weekly figures for some reason likewise fail to reflect current 
developments, the British index for March 9 standing at 63.3, a drop of 
0.6 points from the previous week's 63.9, in the face of the fall in sterling 
which would be expected to cause an advance. Rises in the Canadian and 
Italian indices, presumably reflect weakness in their respective exchange. 

DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES 


(In currency of country; index on gold basis shown for countries whose currency 
has depreciated; 1913=—100.0). 





























P.C. Change 
* Feb. x Jan. Dec. Feb. from Jan. 
1935 1935 1934 1934 1935 
Sl Maendcsccn 124.3 122.6 118.0 108.1 +1.4 
eee 74.0 73.1 70.1 65.4 +1.2 
ee 112.5 Ai .¢ 111.2 112.6 +0.7 
2 66.9 66.6 66.9 67.7 +0.4 
United Kingdom _ . 104.6 105.0 104.4 105.3 —0.4 
re 62.4 62.8 63.0 65.9 — 0.6 
ee 349 349 344 400 0 
Germany - - 101.2 101.2 101.2 95.2 0 
ena ewan 281.5 280.2 279.2 276.0 +0.5 
—, are 269.9 269.7 269.1 272.5 +0.1 
a 139.1 137.1 136.8 134.1 +1.4 
. " ; 47.3 46.6 47.0 48.5 +1.5 
Composite in gold z 73.4 73.4 72.6 73.1 0 
* Preliminary. x Revised. z Includes also Belgium and Netherlands. 
Indices used. U. 8. A., “‘Annalist’’; Canada, Dominion Bureau of Statistics; 


United Kimgdom, Board of Trade; France, Statistique Generale; Germany, Statis- 
tische Reichsamt: Italy, Consiglio dell’Economia di Milano; Japan, Bank of Japan. 
For back data, see ‘“The Annalist’’ Jan. 18 1935, pages 95, 96, 99 and 163. 
——__<>——_—— 


Selected Income and Balance Sheet Items of Class I 
Steam Railways for December 


The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of Decem- 
ber. These figures are subject to revision and were com- 
piled from 143 reports representing 149 steam railways. 
The present statement excludes returns for Class I switching 
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and terminal companies. 


The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 


Income Items 












































; For the Month of Dec. For the 12 Months of 
1934 1933 1934 1933 
. . $ $ 
Net railway operating income| 38,747,819] 37,726,339| 462,716,441| 474,212,301 
Other income__.....__.____ 28.819.497| 37,129.929| 182.414.719| 193.471.482 
Total income___.________. 67,567,316| 74,856,268| 645,131,160| 667,683,783 
Rent for leased roads.__..___ 10,967,416| 11,687,844] 133,653,480] 133,399,312 
Interest deductions_.._..__. 45.456.656| 45.781.242| .522.932.403| 532.016.719 
Other deductions...___.____ 1,906,289] 2.648,114|  20,796.461| 16,047,618 
Total deductions___._____ 58,330,361| 60,117,200| 677,382,344| 681,463,649 
Oe ed ~ 9,236,955| 14,739,068} 432,251,184] 413,779,866 
Dividend declarations (from 
income and surplus): 
On common stock __-__- 031,584,868] 12,340,312] a114,630,342| 78,096,195 
On preferred stock_..._- 3:635.197\ 4,976,396! 18,163,125! 17,437,427 





Balance Sheet Items 





Balance ait End of December 

















1934 1933 

Selected Asset Items— $ 3 
Investments in stocks, bonds, &c., other than those of 

sc ee eee eee, 807 ,845,643| 741,664,762 
| RISE ER es ee ee a ee ae ee 335,456,771! 305,797,072 
Demand loans and deposits___._.._.._..__._.------ 12,543,803) 38,510,093 
Time drafts and deposits.._........._........----- 31,880,938 49,728,805 
a el el a a TE AE ee AS 69,502,955 44,454,759 
Loans and bills receivable______._.__._.___._.-____- 6,040,583 7,625,143 
Traffic and car-service balances receivable__________- 52,509,023) 51,905,275 
Net balance receivable from agents and conductors__..| 41,013,677| 38,715,569 
Miscellaneous accounts receivable..._._._____._____ 149,798,726) 140,142,380 
I I 297,465,161, 291,298,354 
Interest and dividends receivable 45,627,690 43,560,344 
Rents receivable___..__.....__.___._ 2,843,074 1,725,587 
gat ail ea A a ale lie ae 10,475,328 4,812,551 


Selected LAability Items— 
Funded debt maturing within six months_b 





1,055,157,729 


1,018,275,932 




















Wee hare Bee et 225,119,036} 296,930,365 

Loans and bills payable.c_____.____________.._-.__ 318,939,591) 337,909,643 
Traffic and car-service balances payable_._.______-__ 66,449,772 65,946,988 
Audited accounts and wages payable______.__________ 197,988,671| 198,656,824 
Miscellaneous accounts payable_______._.._________- 81,247,010) 49,687,252 
Interest matured unpaid___....................-_. 342,742,299| 258,177,020 
Dividends matured unpaid_______.__________.-___- 14,155,277 14,096,828 
Funded debt matured unpaid________________.-___- 273,272,973| 97,092,060 
Unmatured dividends declared_._.._......_...-____ 8,402,871 9,046,307 
Unmatured interest accrued__...._.....____________ 91,999,955 93,981,811 
Unmatured rents accrued._..._.............__._... 23,620,887 22,079,179 
COUROP GUIPORS TAUNIININS. og. onc cckc ec mm eck 26,858 534 20,451,316 
ee 1,445,677 ,840)1,167,125,228 


Tax liability—-U. S. Government taxes 
Other than U.S. Government taxes 








32,581,324 





124,043,635 


31,217,795 
135,335,313 





a Includes $20,562,500 dividends appropriated from surplus by Duluth Missabe 


& Northern Ry. 


b Includes payments which will become due on account of prin- 


cipal of long-term debt (other than that in Account 764, Funded debt matured un- 
c Includes obligations which 


paid), within six months after close of month of report. 
mature less than two years after date of issue. 


a 





d Deficit. 


Moody’s Daily Index Recovers Moderately 
trom Year’s Low Levels 


After receding to the lowest levels for the year on Monday 


of this week, basic commodity prices fluctuated narrowly 
until Friday, when a moderate rally occurred. Top hog 
prices continued the recession from their recent peak of 
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$9.90, falling to $8.85 on Wednesday, although rallying 
somewhat on Friday. Cotton which had broken badly in 
the preceding week, declined moderately further. On 
Monday, Moody’s Daily Index fell to the lowest levels 
since Dec. 4. The Index is now 149.9, compared with 
151.3 the week before. 

The sharpest decline among the commodities comprising 
the Index was in the case of top hogs, followed by cotton, 
corn, rubber, steel scrap, coffee, wool and silver in the order 
named. Advances were achieved by wheat, sugar, cocoa, 
lead and silk, while hides and copper remained unchanged. 

The movement of the Index number during the week, 
with comparisons, is as follows: 

Fri., Mar. 


| ae eee 151.3 2 Weeks Ago, Mar. 8-..--.--.- 157.1 
Sat., Bs (besa ceccnnnnes 149.9 Month Ago, Feb. 21.-.-.---- 157.9 
Biss Ds Des cuestusnan 148.4 Year Ago. Mar. 23... 137.3 
yo MO! SE Eee 148.9;1933 High, 2: oe 148.9 
.i. — sage 148. Low, Bae. Beappone 78.7 
< We 4 eee 148.7 | 1934-35 High, Jan. 8, '35.-..160.0 
Fri., Es Os bb cnenens wee 149.9 Low, Jan. 2, '34--.-.126.0 

a 


Gross Capital Railway Expenditures at Highest Point 
Since 1931 

Gross capital expenditures made by the Class I railroads 
of this country in 1934 were greater than in any year 
since 1931, the Association of American Railroads announced 
on March 18. Complete reports for the year, which have 
just been tabulated, show that gross capital expenditures 
for railway equipment and roadway and structures totaled 
$212,712,000. In 1933 such expenditures totaled $103,947,000, 
while in 1932 they were $167,194,000. In 1931, however, 
they amounted to $361,912,000. 

Gross capital expenditures for locomotives, freight and 
passenger train cars and other equipment were greater in 
1934 than for any corresponding period since 1930. Such 
expenditures for equipment in 1934 totaled $92,005,000, com- 
pared with $15,454,000 in 1933; $36,371,000 in 1932; $73,- 
105,000 in 1931, and $328,269,000 in 1930. 

For roadway and structures in 1934, gross capital expen- 
ditures totaled $120.707,000, compared with $88,493,000 in 
1933 and $130,823,000 in 1932. 

—_—_—_— p= 
Revenue Freight Car Loadings Rise 10,162 Cars 

Loadings of revenue freight for the week ended March 16 
1935 totaled 597,432 cars. This is a gain of 10,162 cars or 
1.7% over the preceding week, but a loss of 30,117 cars or 
4.8% from the total for the like week of 1934. The com- 
parison with the corresponding week of 1933 is more favor- 
able, the present week’s loadings being 143,795 ears or 
31.7% higher. For the week ended March 9 loadings were 
4.4% below the corresponding week of 1934, but 33.1% 
above those for the like week of 1933. Loadings for the week 
ended March 2 showed a loss of 0.2% when compared with 
1934 but an increase of 25.7% when the comparison is with 
the same week of 1933. 

The first 17 major railroads to report for the week ended 
March 16 1935 loaded a total of 287,105 cars of revenue 
freight on their own lines, compared with 284,687 cars in 
the preceding week and 300,135 cars in the seven days 
ended March 17 1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


























Loaded on Own Lines |Received from Connecttons 
Weeks Ended— Weeks Ended— 
Mar.16|Mar. 9|Mar.17|Mar.16)Mar. 9|Mar.17 
1935 1935 1934 1935 1935 1934 

Atchison Topeka & Santa Fe Ry-| 16,678) 17,538) 18,567) 4,690) 5,113) 4,518 
Baltimore & Ohio RR-_-.---.---- 28,891) 28,161! 306,013) 13,597) 14,194) 14,896 
Chesapeake & Ohic Ry--_-.--.---- 21,249) 22,513) 23,476) 7,729) 7,605 7,542 
Chicago Burlington & Quincy RR.| 13,429) 12,710) 14,838) 6,727) 6,761 6,243 
Chic. Milw. St. Paul & Pac. Ry-| 17,041) 16,813) 17,145) 6,840) 7,989) 6,698 
Chicago & North Western Ry-.--| 13,153) 12,992! 14,905) 9,607) 9,361 9,419 
Ce es SE cc cnosnonenaee 2,487; 2,410) 2,850) 1,178) 1,261 1,249 
International Great Northern RR.| 1,912) 1,834) 3,221| 2,108) 1,894) 2,008 
Missouri-Kansas-Texas RR----- 3,987; 4,118) 4,166) 2,412) 2,672) 2,630 
Missouri Pacific RR. -......----- 13,194| 13,364| 13,342) 6,825) 7,140) 8,329 
New York Central Lines-_---.---- 42,939| 42,975) 45,122) 58,792) 59,300) 66,789 
New York Chic. & St. Louis Ry- 4,007| 4,054) 3,943) 8,913) 9,614] 9,575 
Norfolk & Western Ry-.-.-.------ 20,111) 19,182) 19,659} 3,737) 4,110) 4,095 
Pennsylvania RR. -...-.-------- 57,622) 55,893) 59,014) 34,854) 34,004) 37,551 
Pere Marquette Ry-_-.--------- 51 5,509| 5,574) 5,212) 5,479) 5,786 

Southern Pacific Lines_-_..-.-.--- 19,952! 19,614) 19,206 x x x 
WR aw cecancbes 4,936) 5,007) 5,094 8,388 8,742| 8,303 
(api nes ee eC Se 287,105! 2846871300, 135'181,609' 184,239'195,631 











x Not reported. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 























Weeks Ended— 
Mar. 161935 ; Mar. 9 1935 | Mar. 17 1934 
Chicago Rock Island & Pacific Ry- 20,690 20,891 20,176 
Illinois Central System -----.-.-.-- 27,825 26,895 26,903 
St. Louis-San Francisco Ry ------ 11,293 11,756 12,463 
eae AT ce wal 59,808 59,542 | 59,542 





Loading of revenue freight for the week ended March 9 
totaled 587,270 cars, the Association of American Railroads 
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announced on March 15. This was a decrease of 17,372 
cars under the preceding week and a decrease of 26,850 ears 
under the corresponding week in 1934, but an increase of 
145,909 cars above the corresponding week in 1933. The 
Association’s weekly report continued: 


Miscellaneous freight loading for the week ended March 9 totaled 223,253 
cars, a decrease of 2,425 cars under the preceding week but increases of 
6,646 cars above the corresponding week in 1934 and 82,402 cars above the 
Corresponding week in 1933. 

Loading of merchandise less than carload lot freight totaled 160,513 
Cars, an increase of 193 cars above the preceding week, but a decrease of 
5,913 cars below the corresponding week in 1934. It was, however, an 
increase of 5,859 cars above the same week in 1933. 

Coal loading amounted to 130,074 cars, a decrease of 8,894 cars below 
the preceding week and 22,767 cars below the corresponding week in 1934, 
but an increase of 33,202 cars above the same week in 1933. 

Grain and grain products loading totaled 26,981 cars, a decrease of 2,143 
cars below the preceding week and 2.786 cars below the corresponding 
week in 1934, but an increase of 8.767 cars above the same week in 1933. 
In the Western districts alone grain and grain products loading for the 
week ended March 9 totaled 16,886 cars, a decrease of 2,547 cars below the 
same week in 1934. 

Live stock loading amounted to 11,683 cars, a decrease of 1,044 cars 
below the preceding week and 308 cars below the same week in 1934 but 
an increase of 865 cars above the same week in 1933. In the Western dis- 
tricts alone loading of live stock for the week ended March 9 totaled 9,011 
cars, a decrease of 276 cars below the same week in 1934. 

Forest products loading totaled 24,410 cars, a decrease of 1,618 cars 
below the preceding week, but increases of 1,409 cars above the same week 
in 1934 and 10,981 cars above the same week in 1933. 

Ore loading amounted to 3,411 cars, increases of 123 cars above the pre- 


Financial Chronicle 





1901 


ceding week, 18 cars above the corresponding week in 1934 and 1,617 cars 
above the corresponding week in 1933. 

Coke loading amounted to 6,945 cars, a decrease of 1,564 cars below the 
preceding week and 3,149 cars below the same week in 1934, but an increase 
of 2,216 cars above the same week in 1933. 

Five districts—Eastern, Allegheny, Southern, Central Western and 
Southwestern—showed reductions for the week of March 9, compared with 
the corresponding week in 1934, in the number of cars loaded with revenue 
freight. Two districts—Pocahontas and Northwestern—showed increases. 
All districts reported increases compared with the corresponding week in 
1933. 


Loading of revenue freight in 1935 compared with the two previous 
years as follows. 




















1935 1934 1933 
Four weeks in January.........-.--- 2,170,471 2,183,081 1,924,208 
Four weeks in February. .........--- 2,325,601 2,314,475 1,970,566 
We Ee DEO Dab nccunceacdbxasacd 604,642 605,717 481,208 
Wee G6 DEORE Dic atankeendceeasace 587,270 614,120 441,361 
PRRE= Ganga nccnveteneeanhontounn 5,687,984 5,717,393 4,817,343 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
March 91935. During this period a total of 60 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Southern Pacific RR. (Pacifie Lines), 
Chicago Milwaukee St. Paul & Pacific Ry., the Norfolk & 
Western RR., the Atchison Topeka & Santa Fe System 
and the Missouri Pacific System. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH 9 

































































































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetoed 
Railroads Freight Loaded from Connections Railroads Freight Loaded from Connections 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 
Eastern District— 
oup A— Group B— 
Bangor & Aroostook.........- 2,196 1,923 1,598 221 240 Alabama Tennessee & Northern 138 178 106 127 210 
Boston & Albany............ 2,894 3,104 2,530 4,248 5,131 Atlanta Birmingham & Coast... 654 770 571 824 803 
Boston & Maine.........._.. 7,461 7,613 6,452 9,970 11,325 Atl. & W. P.—W. RR. of Ala_. 668 757 454 890 1,102 
Central Vermont....... 1,006 920 522 1,545 2,404 Central of Georgia. ..-....... 4,019 3,977 2,825 2,583 2,593 
Maine . ee 3,239 2,731 2,145 2,492 2,715 Columbus & Greenville... - 195 246 98 246 218 
N. Y.N.H. & Hartford 9,580 Bi, = 8,866 11,280 13,554 ce East Coast 1,289 1,229 945 526 603 
Huns tutsanebtadedabs 591 466 1,004 1,003 Pes dabereones 702 922 740 1,343 1,441 
a Samus & Florida 346 360 198 546 59 
, eteeéniocen 26,967 27,982 22,599 30,760 36,372 Gulf Mobile & Northern 1,279 1,242 921 755 697 
Illinois Central System......- 18,058 18,823 13,929 9,418 8,479 
Group B— Louisville & Nashville__...... 17,995 18,861 12,664 3,911 3,931 
Delaware & Hudson__________ 4,193 6,429 4,536 6,849 7,637 Macon Dublin & Savannah.--.- 127 193 168 442 465 
Delaware Lackawanna & West. 8,151 10,980 7,336 6,410 6,151 Mississippi Central..........- 122 154 106 284 273 
| "pe 10,746 13,880 9,267 13,585 14,762 Mobile & Ohio_...........--- 1,637 1,732 1,374 1,361 1,396 
Lehigh & Hudson River_..___- 157 14 117 1,802 2,306 Nashville Chattanooga & St. L- 2,815 2,970 2,341 2,110 2,384 
Lehigh & New England... ___. 1,183 797 1,423 1,144 1,148 Tennessee Central_.........-- 342 326 238 631 666 
SE oe 6,333 9,988 7,704 6,732 7,036 
NS 2,272 2,263 1,522 46 31 We ktvnsstitittodecdmiend 50,386 52,740 37,678 25,997 25,856 
New York Central__________- 18,888 20,623 15,154 27,302 31,598 — 
New York Ontario & Western. 1,408 2,350 1 1,9 1,663 2,749 Grand total Southern District..| 91, 591° 94,246 70,517 55,895 57,106 
ittsburgh & Shawmut______. ovr = pee 19 p. .. - eo Eee 
Pittsburgh Shawmut & North... 4 y 239 363 29 orthwestern District— 
oes — Belt Ry. of Chicago. ......... 682 833 508 1,635 1,631 
I a a a 54,350 68,532 49,601 65,915 73,763 Chicago & North Western....-. 12,992 13,918 10,169 9,361 9,198 
nm Chicago Great Western.-_.-...- 1,830 2,233 1,650 2,546 2,365 
Group C— Chicago Milw. St. P. & Pacific. 16,813 16,768 12,171 6,989 6,575 
ee 577 539 378 1,243 1,057 Chicago St. P. Minn. & Omaha 2,961 3,385 2,309 2,631 2,803 
Chicago Indianapolis & Louisv._ 1,332 1,314 1,072 1,885 1,841 Duluth Missabe & Northern. -_- 410 461 312 80 124 
C.C. C. & St. Louis.......__. 7,603 7,173 5,985 12,675 13,093 Duluth South Shore & Atlantic. 574 511 338 305 330 
Central Indiana _______.____ 26 28 13 69 7 Elgin Joliet & Eastern...____- 5,283 4,649 2,385 5,779 4,842 
Detroit & Mackinac___._______ 218 225 165 92 162 ft. Dodge Des Moines & South 319 261 243 148 134 
Detroit & Toledo Shore Line. __ 259 168 167 3,664 3,782 Great Northern. _.._....__-.- 8,833 7,883 5,990 2,707 2,073 
Detroit Toledo & Ironton 3,505 2,120 1,069 2,005 1,606 Green Bay & Western___.._..- 617 465 422 452 360 
Grand Trunk Western_....____ 4,165 4,436 2,115 8,036 7,749 Lake Superior & Ishpeming--.- 321 306 142 94 104 
Michigan Central 8,096 8,394 3,780 10,121 10,654 Minneapolis & St. ¥ yr ee 1,413 1,502 1,114 1,578 1,372 
Monongahela___._____._._____ 4,363 5,487 2,921 190 168 Minn. St. Paul & 8.8. M__..-- 4,094 4,011 3,189 2,157 2,117 
N. Y. Chicago & St. Louis_____ 4,054 3,895 2,588 9,614 9,306 Northern Pacific. ....__. 8,107 7,907 5,692 2,434 2,046 
Pere Marquette.______________ 5,509 5,272 3,132 5,479 5,815 Spokane International* __. .- 106 108 89 152 148 
Pittsburgh & Lake Erie_______ 5,308 4,792 2,387 4,819 5,373 Spokane Portland & Seattle__-- 1,208 1,136 625 1,016 896 
Pittsburgh & West Virginia_--_- 1,207 1,464 851 1,057 1,021 
Sao eat gi tein 5,007 5,047 3,873 8,742 8,312 0 a nee 66 ,563 66,337 47,348 a 064 | 37,118 
Wheeling & Lake Erie.________ 3,337 3,528 2,201 3,149 3,357 SSS SS | Se |e a =< = 
era Eee Central Western District— 
a 54,566 53,882 32,697 72,840 73,374 Atch. Top. & Sante Fe System.| 17,538 17,269 14,449 5,113 4,391 
136.883 26 pS ee ae .. — — 1,820 
Grand total Eastern District. __ 5, 150,3 104,897 | 169,515 | 183,509 Bingham & Garfield__....___. 0 31 
= —— | >_< ——— | — Chicago Burlington & Quincy__| 12,710 13,766 10,504 6,761 6,160 
Chicago & Illinois Midland_--- 1,764 1,443 1,295 1,067 653 
Allegheny District— Chicago Rock Island & Pacific. 9,961 9,899 7,982 7,142 6,370 
Akron Canton & Youngstown_- 490 490 199 617 635 || Chicago & Eastern Illinois... 2,939 3,021 1,889 2,064 1,847 
Baltimore & Ohio___.._______ 28,161 29,181 19,910 14,194 14,430 Colorado & Southern.___.___- 846 879 675 1,145 694 
Bessemer & Lake Erie________ 1,714 2,076 538 1,863 1,368 || Denver & Rio Grande Western. 1,965 2,238 1,553 1,883 1,808 
Buftalo Creek & Gauley_____- 265 319 124 9 12 || Denver & Salt Lake._.._...-- 451 223 139 4 3 
Cambria & Indiana___________ 1,285 1,335 a 18 19 || Fort Worth & Denver City__-- 1,040 938 848 923 847 
Central RR. of New Jersey____ 5,097 6,857 4,271 10,038 11,390 Illinois Terminal. ___..._..._- 1,838 1,934 1,655 957 1,011 
es 6 1 0 65 5 North Western Pacific. ..._..- 650 686 302 233 29 
Cumberland & Pennsylvania. _- 385 429 213 27 28 || Peoria & Pekin Union. ._..--- 74 93 85 115 49 
Ligonier Valley____..________ 160 274 173 21 26 Southern Pacific (Pacific)... 14,212 14,030 9,931 3,873 3,331 
0 4 SS eee eee 798 787 854 2,420 3,930 St. Joseph & Grand Island____-_ 163 198 163 215 244 
b Penn-Reading Seashore Lines| _1-153 1,132 1,063 1,311 1,275 |] Toledo Peoria & Western. __-- 235 323 171 993 919 
Pennsylvania System_________ 55,893 58,519 44,115 34,004 36,044 Union Pacific System_.......- 11,164 11,584 8,624 6,589 5,887 
es 10,826 15,233 9,326 15,385 14,750 “ihe isee oil. gt cocgeiiee Siege 406 23 335 3 8 
Union (Pittsburgh)_____ 8,297 13 2,628 1,865 1,932 Western Pacific............-- 990 1,108 924 1,524 1,334 
West Virginia Northern 105 107 42 0 — 
Western Maryland___________ 3,395 3,283 2,334 6,266 6,119 Re ne ee eee a, 81,705 82,380 64,245 42,627 37,706 
ee. 118,090 | 127,323 | 85,790 | 88,103 | 92,013 Southwestern District— 
Pape ateereconscorencconn Alton & Southern......__.... 221 162 115 4,059 3,303 
Bartingon owe das we) | i) el 
— Fort Smith & Western 
Chesapeake & Ohio ......| 22,513 | 22,750 | 16,089] 7,605 | 7,434 || Gulf Coast Lines 2) fee) koe) Se hee 
Norfolk & Western__.____.-.- ie oy us, bd ee 4,110 3, 878 International-Great Northern -- 1,834 3.088 8,046 1,894 1,886 
Ik & P 4 y 1,201 1,19 Kansas Oklahoma & Gulf....-. 74 
virgin a - oe 3,558 3,439 2,538 781 535 || Kansas City Southern. _._..... 1,580 1,587 1,257 1,351 1,278 
ig i cei nag Louisiana & Arkansas*.._.___- 1,041 1,129 860 785 712 
eee eee 46,884 45,583 30,816 13,697 12,836 Louisiana Arkansas & Texas_.- 129 220 132 338 284 
= —_———— Litchfield & Madison. .......- 455 378 239 827 700 
Southern District— Midland Valley _-......---.-- 550 446 414 144 224 
Group A— Missouri & North Arkansas*_.- 138 92 40 157 268 
Atlantic Coast Line.....____- 10,416 | 10,159 7,280 4,817 5,076 || Missouri-Kansas-Texas Lines._| 4,118 4,134 3,637 2,672 2,506 
Ce 1,019 1,267 776 1,472 1,582 Missouri Pacific._........._.-- 13,364 12,901 9,931 7,140 7,820 
Charleston & Western Carolina. 332 350 321 1,140 1,077 Natchez & Southern._..__.--- 29 40 41 28 15 
Durham & Southern -.______- 182 143 154 282 433 Guaneh Acme & Pacific.....-- 75 79 109 128 114 
Gainesville Midland. .._______ 47 5] 37 111 111 . Louis-San Francisco. -.---- 6,739 7,116 5,559 3,536 8,435 
Norfolk Southern...._.______ 1,061 1,071 1,224 1,257 1,199 a Louis Southwestern. ...... 1,901 1,976 1,506 2,136 1,964 
Piedmont & Northern________ 458 495 434 895 1,048 || Texas & New Orleans.......-- 5,402 5,163 4,357 2,347 2,226 
md Fred. & Potomac... 331 320 283 3,420 3,411 Texas & Pacific._........--.- 3,769 4,174 2,664 3,616 3,533 
Southern Air Line.__.__.____- 8,256 8,044 5,779 3,713 4,001 || Terminal RR. of St. Louis ...-| 2,196 1,576 1,497 15,204 | 16,208 
Southern System_.....______. 18,947 | 19,467 16,425 | 12,107 | 12,664 || Weatherford M. W. & N. W--- 27 34 11 34 34 
Winston-Salem Southbound... 156 139 126 6 648 Wichita Falls & Southern.....-. 180 170 a 61 81 
, | Eee? Ree 41,205 41,506 32,839 29,898 31,250 0) Ae ae 46,554 47,855 37,748 49,086 48,933 
* Previous figures. a Not available. b Pennsylvania- 


Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly part of 
Pennsylvania RR., and Atlantic City RR., formerly part of Reading Co. 
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Slight Increase Noted in Retail Prices of Food During 
Two Weeks Ended Feb. 26 by United States De- 
partment of Labor 
Retail prices of food advanced 0.3 of 1% during the two 


o> 


weeks’ period ended Feb. 26 1935, Commissioner Lubin of the 
Bureau of Labor Statistics of the United States Department 


of Labor announced March 12. He stated: 

The current index, 122.3 (1913 equals 100.0), is 13.2% higher than 
one year ago, and 34.5% above the low point of Feb. 15 1933, when the 
indexes were 108.1 and 90.9, respectively. It is 20% below that of Feb. 15 
1930, when the index stocd at 153. 

Of the 42 articles of food included in the index, 23 advanced in price, 
12 showed no change, and seven declined. 

Of the six groups into which these items are classified, 
increases; dairy products and eggs decreasing. 

The cereals group increased 0.1 of 1%, due to an increase in price for 
rolled oats. The other items of this group showed no change. 


four showed 


€ due to 


The meat group showed the greatest advance, and rose 2.7%, 
increasing prices of all items in the group except leg of lamb. 
Dairy products decreased 0.4 of 1%, due to lower butter prices. Eggs 


declined 9.1%. 
Fruit and vegetable prices increased 2.39%. In this group, cabbage and 


onions showed marked increases. Potatoes recorded the first price change 
during the current year, decreasing 5.6%. 
Miscellaneous foods showed an advance of 1.2%, due largely to continued 


increases in prices of fats and oils. 


Price increases occurred in 33 of the 51 reporting cities, while 18 cities 


showed decreases. These changes were distributed throughout the five 
geographical areas. 


The following table is from an announcement issued by 
the Department of Labor: 
INDEX NUMBERS OF RETAIL PRICE OF FOOD (1913=100.0) 



































1935 | 1934 1933 | 1930 

\Feb. 12|Nov. 20,Aug.28,May 22)Feb. 27|Feb. 15\Feb. 15 

Feb. 26\2 Weeks\3 Mos.\6 Mos.\9 Mos.|\1 Year|2 Years|5 Years 
| Ago Ago Ago Ago Ago Ago Ago 
MeO. sien wn 122.3 | 122.0 114.9 | 115.3 | 108.4 108.1 90.9 153.0 
Corenis...... 151.0 150.9 150.9 | 150.8 | 144.4 143.4 112.0 161.6 
Meats_...---.| 144.0 140.1 120.6 | 129.2 | 115.3 107.8 99.0 183.1 
Dairy products; 116.8 117.3 108.4 | 105.6 | 99.9 101.8 90.3 138.5 
Fase 101.4 | 111.6 116.2 95.3 67.8 | 74.8 62.0 136.8 
Fruits & vegs.| 113.0 | 110.4 | 104.2 | 118.0 | 132.2 | 137.5 | 89.5 | 190.9 
Miscell. foods.| 101.1 99.8 96.4 | 93.4 | 88.8 | 87.5 83.9 | 127.6 





From the announcement we also take the following: 


Prices used in constructing the weighted index are based upon reports 
from all types of retail food dealers in 51 cities and cover quotations on 42 
important food items. The index is based on the average of 1913 as 100. 
The weights given to the various food items used in constructing the 
index are the expenditures of wage earners and lower-salaried 
workers. 

The following table shows the percentages of price changes for individual 
commodities covered by the Bureau for Feb. 26 1935 compared with 
Feb. 12 and Jan. 29 1935, Feb. 20 1934, Feb. 15 1933, and Feb. 15 1930: 
CHANGES IN RETAIL FOOD PRICES FEB. 26 1935 BY COMMODITIES 


based on 






































Percent Change—Feb. 25 1935 Compared with 
1935 1934 1933 1930 
Commodities — 
Feb. 12 Jan, 29 Feb. 27 Feb. 15 Feb. 15 
(2 Weeks | (4 Weeks (1 Year (2 Years (5 Years 
Ago) Ago) Ago) Ago) Ago) 
SS ER ee +0.3 +2.1 +13.2 + 34.5 —20.0 
IE 6 os as ns eee +0.1 —0.2 +5.3 +34.9 —7.5 
Bread, white......... 0.0 0.0 +5.1 +29.7 —5.7 
Cornflakes........-- 0.0 +11 —3.3 +2.3 —6.4 
ee 0.0 +2.0 +18.6 + 50.0 —3.8 
Flour, wheat.......-- 0.0 —2.0 +4.2 +72.4 —2.0 
ee 0.0 —0.6 +0.6 +7.5 —19.5 
SS 0.0 +1.2 +5.1 +41.4 —14.6 
Rolled oats +1.3 +1.3 +15.2 +35.7 —13.6 
Wheat cereal 0.0 +0.4 0.0 +9.0 —5.1 
Dairy products —0.4 +2.1 +14.8 +29.4 —15.7 
Butter —2.6 +3.8 + 34.0 + 66.9 —11.9 
Cheese +0.8 +4.3 +10.5 +23.9 —28.5 
Milk, evaporated_-_-_- +1.4 +2.9 +5.9 +9.1 —22.6 
Milk, fresh.......... +0.8 +0.8 +6.3 +15.5 —15.6 
ot a [aor —9.1 —6.7 + 35.7 +63.6 —25.8 
Fruits and vegetables - - - +2.3 +4.3 —17.9 +26.2 —40.2 
| eee +3.6 +3.1 —2.5 +1.3 —26.5 
| See —3.6 +1.7 +7.4 +9.8 —41.1 
| ae 0.0 0.0 +1.8 + 28.1 —37.7 
Ns Sb Beats iver 0.0 +1.0 +4.3 +5.4 —19.7 
Beans, navy ._-...... +1.7 0.0 +3.4 +48.8 —50.4 
Beans with pork, cnd._ 0.0 0.0 +1.4 +7.7 —38.1 
CEDURES. «2 ccccucces +19.0 +35.1 +28.2 +61.3 —25.4 
Corn, canned... ....- 0.0 +1.6 +42.2 +30.6 —17.4 
Ss ee + 30.2 + 36.6 +19.1 +115.4 +9.8 
Peas, canned........ —0.6 0.0 + 32.6 +38.9 +6.1 
Potatoes, white__.___ —5.6 —5.6 —41.4 +13.3 —56.4 
Tomatoes, canned - - __ 0.0 +1.0 +23.8 +20.9 —17.5 
ESS Se +2.7 +6.3 +33.5 +45.4 —21.4 
Beef—Chuck roast. -_-_ +4.9 +39.4 +44.0 +45.0 —26.8 
Plate beef......._- +5.7 +11.3 +45.1 +48.0 —28.8 
BID FORKS. wos ccnncs +3.7 +5.2 +38.0 +35.4 —21.4 
Round steak_...._- +2.7 +5.0 35.7 +39.7 —21.9 
Sirloin steak... .. +2.7 +3.8 +31.9 +33.3 —21.8 
ae ae +0.7 +3.8 +17.0 +29.1 —28.0 
BOUSD, UCL. aceccn —0.4 —1.8 +13.0 + 28.6 —26.8 
Pork—Bacon, sliced. _ +1.4 +3.4 + 52.3 +77.9 —13.1 
Ham, sliced... ___ +1.4 +2.7 +31.6 +49.1 —21.3 
Pork chops-_.-...- +3.7 +3.0 +28.9 +75.0 —12.5 
Miscellaneous foods-____ +1.2 +1.8 +15.6 + 20.5 —20.8 
| SS ees +0.4 0.0 +4.9 +0.4 —34.7 
BOUG, DUNO. occ cwcac +1.7 +3.4 +81.2 + 137.7 +7.0 
Oleo oe oes +4.5 +6.9 + 46.5 +46.5 —29.0 
Salmon, red, canned _. —0.9 0.0 —0.5 +11.1 —33.9 
nl LSE a ee ee ti 1 +1.9 +10.0 —15.4 
ia te sits Miah ih aie ine aca : Y +6.4 +10.9 —5.9 
Vegetable lard sub____ +0.5 +1.9 +10.5 +14.1 —13.5 





Chain Store Sales of 25 Companies Show Increase 
of 8.69% for February 1935 

According to a compilation made by Merrill, Lynch & 

Co., investment bankers, 25 chain store companies, includ- 

ing two mail order companies, reported an increase in sales 
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of 8.69% for February 1935 over 





March 23 1935 


e 
February 1934. Th 
report showed: 














Sales—F ebruary— 1935 1934 “% Change 
23 Chain store companies. .-_.--.--- $122 ,426,305 $114,576,766 6.85% Inc. 
2 Mail order companies_-_....---- 41,051,952 35,817,788 14.61% Ine. 
96 ‘GON oa ob casiccncsonnscsa $163,478 ,257 $150,394,554 8.69% Ine. 
Sales—Two Months— 
23 Chain store companies-_--..-.--- $242 ,512,977 $229,592,516 5.62% Ine. 
2 Mail order companies-_-....---- 80,563,668 70,983,017 13.49% Ine, 
25 Companies__-_...---------.-.-$323,076,645 $300 575,533 7.48% Ine. 


Following is the percentage of change of the groups for 
February and two months of 1935 over the corresponding 
periods of 1934: 








February 2 Months 

Y Ce SR a coated cntedhwekeehohoneana 8.29% Inc. 8.44% Inc. 
8 Five-and-ten-cent chains... ....................-.- 5.03% Inc. 1.19% Ine. 
ee te ee eee 3.55% Ine. 3.94% Ine. 
2D SE: dkwicbawencanesacaseewonssvebenasade 13.73% Ine. 11.66% Ine. 
SE DE Rad d ete dane n acd nen dn eadawand in 10.05% Ine. 17.25% Ine. 
D Re WE Cia dace cesscdssbsantecsunuance 12.93% Ine. 20.379% Ine. 

eo, fo Se 6.85% Ine. 5.62% Ine. 
FS FE ee Fe a once cctsesawinensnesnece 14.61% Ine. 13.49% Ine. 

"TOE SO GEE sc crawcsssnsasuntasanevewssens 8.69°, Inc. 7.48°% Ine. 


Decrease of 0.3 of 1% in Wholesale Commodity Prices 
During Week of March 16 Reported by United 
States Department of Labor 

Wholesale commodity prices receded 0.3 of 1% during 
the week ending March 16, Commissioner Lubin of the Bu- 
reau of Labor Statistics of the United States Department of 
Labor, announced March 21. He stated: 

The Bureau's index stands at 79.4% of the 1926 average. It is at the 
level of one month ago. As compared with the corresponding week for a 
year ago, when the index was 73.7, it is up by 7%%. It is 31144% above 
two years ago, when the index was 60.4. This week's level is 2% above 
the high for the year 1934, the week of Sept. 8, when the index was 77.8, 
and nearly 12% above the low for 1934, the week of Jan. 6, when the index 
was 71.0. When compared with the low point of 1933, 59.6 on March 4, 
it is up by approximately 33%. 

The decrease in commodity prices during the week was quite general 
as shown by the fact that of the 10 major groups of items covered by the 
Bureau, eight—farm products, hides and leather products, textile products, 
metals and metal products, building materials, chemicals and drugs, house- 
furnishing goods and miscellaneous commodities—registered decreases from 
the previous week. The foods group alone showed an increase while fuel 
and lighting material remained unchanged. 

Four of the 10 major groups of commodities included in the index showed 
higher average prices than for the corresponding week of a year ago. Farm 
products registered the greatest rise with an increase of 2724 %: foods ad- 
vanced 22%, chemicals and drugs 744%, and fuel and lighting materials 
nearly 2%. 

During the 12-month period average prices of textile products have de- 
creased 9%; hides and leather products, 3%; building materials, 2%, and 
metals and metal products, 14%. Smaller decreases have taken place in 
the groups of housefurnishing goods and miscellaneous commodities. ‘‘ All 
commodities other than farm products and foods” are approximately 13% % 
below the level of one year ago. 

When compared with the corresponding week of 1933, all commodity 
groups are higher, ranging from approximately 10% for metals and metal 
products to 824% for farm products. 


Group index numbers for the week of March 16 1935, in 
comparison with March 17 1934 and March 18 1933, and 
the per cent of change are shown in the following table, 
issued by the Department of Labor: 
































Mar. 16|Mar. 17|Per Cent of|Mar. 18|Per Cent of 
Commodtty Groups 1935 1934 Change 1933 Increase 
All commodities - - - .--------- 79.4 73.7 +7.7 60.4 31.5 
Farm products- -------------- 79.2 62.0 +27.7 43.4 82.5 
SS Sale Rs i EER I an od ee 82.6 67.7 +22.0 54.8 50.7 
Hides and leather products___.| 86.0 88.8 —3.2 68.1 26.3 
Textile products. ------------ 69.0 76.0 —9.2 51.1 35.0 
Fuel and lighting materials.__-| 73.8 72.6 +1.7 63.7 15.9 
Metals and metal products..--| 85.0 86.5 —1.7 77.5 9.7 
Building materials - - --------- 84.6 86.2 —1.9 70.1 20.7 
Chemicals and drugs - - - - - - - -- 81.5 75.8 +7.5 71.5 14.0 
Housefurnishing goods - ------- 81.9 82.4 —0.6 72.3 13.3 
Miscellaneous - - - - - --.------- 69.0 69.2 —0.3 59.3 16.4 
All commodities other than farm 
products and foods - - - ------ 77.3 78.6 —1.7 66.1 16.9 





In an announcement issued in the matter the Department 
said:J 

Farm products with an index of 79.2 registered a decline of 1% during 
the week. The decrease was due mainly to decreases of 214 % in grains and 
other farm products, including cotton, eggs, lemons, hops, seeds and sweet 
potatoes. The drop in the price of cotton was approximately 10%. Thesub- 
group of livestock and poultry, on the other hand, increased by nearly 2%, 
although lambs and dressed poultry in New York were slightly lower. 
Important farm products increasing in price were oats, apples, oranges, 
tobacco, dried beans and white potatoes. 

Sharp declines in the average prices of automobile tires and tubes, cattle 
feed and crude rubber resulted in the group of miscellaneous commodities 
decreasing 1% to 69.0% of the 1926 average. 

Weakening prices of lumber forced the index for the building materials 
group as a whole down \% of 1% to 84.6. Average prices of brick and tile, 
dement, paint and paint materials, and structural steel were unchanged. 

The group of hides and leather products also declined % of 1% to the 
lowest point reached this year. Decreases of 2% in average prices for hides 
and skins and % of 1% for leather were responsible for the drop. No change 
was reported in average prices of shoes and other leather products. 

Textile products, with an index of 69.0, registered a decline of 0.4 of 1%. 
Knit goods were lower by 2%, silk and rayon 1%, cotton goods % of 1%, 
and other textile products, including burlap and cotton twine, 0.3 of 1%. 
Average prices of clothing and woolen and worsted goods were unchanged. 

The index for the group of metals and metal products, 85.0, was 0.1 of 1% 
below the level of last week. The decrease was the result of lower prices for 
motor vehicles and pig tin. Average prices of agricultural implements, iron 
and steel, and plumbing and heating fixtures were stationary. 
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A drop of 0.2 of 1% in chemicals more than offset a fractional increase in 
fertilizer materials, 


causing the group of chemicals and drugs to decline 
0.1 0f1%. No change was reported for the subgroups of drugs and pharma- 
ceuticals and mixed fertilizers. 

Housefurnishing goods also registered a decrease of 0.1 of 1% because of 
lower prices for blankets. Average prices of furniture were unchanged. 

Wholesale food prices for the week were up by 0.6 of 1%, due to an advance 
of nearly 244% in meats, % of 1% in fruits and vegetables and a slight 
advance in butter, cheese and milk. Cereal products and the subgroup of 
other foods, on the other hand, were lower. Price increases were recorded 
for butter, fresh and cured beef, fresh and cured pork, dressed poultry, oleo- 
margarine and raw sugar. Important food items decreasing in price were 
cheese, flour, cornmeal, dried peaches and prunes, canned spinach, lamb, 
mutton, coffee, copra, edible tallow and vegetable oils. The index for the 
group, 82.6, is 22% above a year ago, when the index was 67.7, and over 
50% above two years ago, when the index was 54.8. 

In the group of fuel and lighting materials an increase of nearly 2%in 
petroleum products was offset by lower prices for electric current with the 
result that the index for the group as a whole remained unchanged at 73.8. 
No change was reported in average prices for coal and coke. 

The general level for the group of ‘‘All commodities other than farm prod- 
ucts and foods’’ declined 0.3 of 1% from the level of the week before. The 
trend in this group has been steadily downward since the first of the year. 
The accumulated decrease has been approximately 1%. The present index, 
77.3, compares with 78.6 for a year ago and 66.1 for two years ago. 

The index of the Bureau of Labor Statistics is composed of 784 price series 
weighted according to their relative importance in the country’s markets 
and based on average prices for the year 1926 as 100. 

The following table shows index numbers for the main groups of commodi- 


ties for the past five weeks and for the weeks of March 17 1934 and March 18 
1933: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF MARCH 16, 
MARCH 9, 
































MARCH 2, FEB. 23, FEB. 16 1935, AND MARCH 17 1934 
AND MARCH 18 1933. (1926—100.0) 
} | | | 1 
| Mar.| Mar.| Mar.| Feb. | Feb. | Mar. | Mar. 
Commodity Groups Loe |  S 1 oe 23 16 £7.) 4 ae 

1935 | 1935 1935 | 1935 | 1935 | 1934 1933 
All commodities. _____________- | 79.4 | 79.6 79.6 | 79.6 | 79.4 | 73.7 | 60.4 
PP co cnic ice cewknanne | 79.2 | 80.0 80.0 | 79.9 | 79.2 | 62.0 | 43.4 
a Datel kde an sn bl tal | 82.6 | 82.1 | 82.5 | 83.2 | 83.1 67.7 | 54.8 
Hides and leather products _- -_ -_ _- 86.0 | 86.4 | 86.6 | 86.8 | 86.7 | 88.8 | 68.1 
Sexes products. ..........-..- | 69.0 69.3 69.4 69.7 69.7 76.0 51.1 
Fuel and lighting materials. ___-_ | 73.8 | 73.8 | 73.9 | 73.9 | 74.0 | 72.6 | 63.7 
Metals and metal products __--_- 85.0 | 85.1 | 85.0 | 85.1 | 85.1 | 86.5 | 77.5 
Building materials__._________- 84.6 85.0 84.7 84.8 84.6 86.2 70.1 
Chemicals and drugs__________- 81.5 | 81.6 | 81.6 | 81.0 | 80.4 | 75.8 | 71.5 
Housefurnishing goods __ ieueuasl 81.9 | 82.0 | 81.9 | 81.9 | 82.1 | 82.4 | 72.3 
I 5 oo bird ante we | 69.0 | 69.8 | 69.9 70.2 | 70.2 | 69.2 | 59.3 
All commodities other than farm 

products and foods_________- 79S! 77.5. TR 997 | 7 788) Ca 
—_—_<———— 


Trend of Business in Hotels According to Horwath & 
Horwath—Sales During February Above Year Ago 
Horwath & Horwath in their review of the trend of busi- 

ness in hotels state that ‘‘in February the sales in general 

continued at about the same point above a year ago as in 

January and December, although three groups showed con- 

siderably lower rates of increase than in recent months— 

Philadelphia, Cleveland and Detroit.’’ The firm further 

said: 

Room rates remained practically the same as in February 1934, but are 
29% lower than in the same month six years ago. The sharpest drop from 
that time is recorded by New York City. 

Average occupancy at 62% is a gain of 5 points and is the highest for the 
month of February since 1931. 

While hotels are finding it more difficult to increase their business over 
the year before, approximately 75% of all reporting showed a larger total 
volume than in the same month of 1934 

We present below a comparison of the February decreases from six 
years ago with those recorded in the five preceding months. It will be 
seen that this month’s total drop is exactly the same as that for January 
and these two are slightly larger than the others. Of the individual groups, 
Washington shows the smallest percentage of decrease—13.3—and Phila- 
delphia the largest—52.6. 


TOTAL SALES DECREASES FROM SAME 





MONTHS SIX YEARS AGO 





























Sept. Oct. Nor. Dec. Jan. Feb. 

1928 1928 1928 1928 1929 1929 

ere 29.9 32.0 32.9 35.8 36.2 35.7 
«SEE ea ea ‘7 15.7 34.8 39.7 41.8 38.4 
DE 3. a, «4 ss kde been wow 58.1 54.3 54.8 51.7 46.5 52.6 
MEENOD . gnc ncncccecciuce 20.1 18.3 16.4 20.4 13.5 13.3 
. (i aa 51.6 41.6 37.6 40.0 46.8 44.7 
ne cog eas mee 41.6 32.5 34.8 27.0 29.2 38.7 
SR cot nh ated cee wees ean 42.5 41.0 37.8 37.0 38.2 41.8 
PE pent achnatakdenaned 34.5 30.4 29.5 30.5 33.0 31.8 
_ AS eee ae 33.9 32.8 31.3 32.8 35.4 35.4 





The following ananysis by cities was also issued by Hor- 
wath & Horwath: 


TREND OF BUSINESS IN HOTELS IN FEBRUARY, 


1935, COMPARED 
WITH FEBRUARY, 1934 
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Preliminary Estimates of Sales of Electricity to Ultimate 
Consumers During January 1935 Indicate Gain 
of 9.4% 
The following statistics, covering 100% of the electric 
light and power industry, were released on March 19 by 
the Edison Electric Institute: 


SOURCE AND DISPOSAL OF ENERGY AND SALES TO ULTIMATE 
CONSUMERS 
Month of January 


























1935 1934 % 
x Kitlowatt-hours Generated (net)— 
Wt Senn nkeannnenqnndscasesséeunsnnecen 4,700,752,000} 4,340,916,000} +8.3 
| « ~¢.. errr 3,024,139,000] 2,706,247,000} +11.7 
Total kilowatt-hours generated.......... 7,724,891,000} 7,047,163,000} +9.6 
Additions to Supply— 
Energy purchased from other sources...... 141,109,000 197,037 ,000)| —28.4 
Net international imports...............- 79,264,000 69,120,000} +-14.7 
TOG + ccsnvecadpaewuwcssusacanssscess 220,373,000 266,157,000] —17.2 
Deductions from Supply— 
Energy used in electric railway departments 61,227,000 66,273,000] —7.6 
Energy used in electric & other departments 121,524,000 115,889,000} +4.9 
FOR csmbewacaddawtiinedseecasctucnsees 180,786,000 182,162,000} -—0O.8 
Total energy for distribution. _._.........-.- 7,764,478,000| 7,131,158,000 +8.9 
Energy lost in transmission, distribution, &c.| 1,295,747,000} 1,220,349,000 +6.2 
Kilowatt-hours sold to ultimate consumers.-_| 6,468,731,000} 5,910,809,000 +9.4 
Sales to Ultimate Consumers (Kwh.)— 
po) >. ae eee ne 1,316,743,000} 1,243,962,000 +5.9 
Commercial—Small light and power (retail)-} 1,245,351,000] 1,162,345,000 +7.1 
Large light and power (wholesale) _...--.- 3,135,330,000] 2,748,258,000] + 14.1 
Municipal street lighting................-. 222,089,000 222,070,000 +0.0 
Railroads—Street and interurban-.--......-. 431,009,000 396,054,000} +8.8 
EE: Siac nedbncidcaneccenase 67,009,000 61,517,000 +8.9 
Municipal and miscellaneous_...........-- 51,200,000 76,603,000] —33.2 
Total sales to ultimate consumers------- 6,468,731,000| 5,910,809,000 +9.4 
Total revenue from ultimate consumers___.| $170,101,0001 $162,070,400 + 65.0 





12 Months Ended Jan. 31 





1935 | 























1934 % 
x Ktlowatt-hours Generated (net)— | 
Dt Sek chacavedks en nadnaedindieeseéaman ragreestye 48,051,338,000| + 11.7 
By water power........-.-....-...-.---.--/31,558,947,000/31,536,558,000 +0.1 
Total kilowatt-hours generated__......_- 85,209,881,000)| 79,587,896 ,000 +7.1 
Purchased energy (net)............-.--.. 2,999,319,000| 2,975,240,000 +0.8 
Energy used in electric ry. and other depts__| 2,013,721,000| 1,903,374,000| +-5.8 
Total energy for distribution.__........--- 86,195,479,000|80,659,762,000| +6.9 
Energy lost in transmission, distribution, &¢.) 14,855,777 ,000| 14,367,911,000| +3.4 
Kilowatt-hours sold to ultimate consumers_- -|71,339,702,000|66,291,851,000| +7.6 
Total revenue from ultimate consumers__---/|$1,845,076,600/$1,775,206,700) +-3.9 
Important Factors— 
Per cent of energy generated by water power. 37.0% 39.7% 
Average pounds of coalper kilow att-hour. __ 1.44 1.45 
Domestic Service (Residential Use)— 
Avge. ann. consumption per customer (kwh.) 634 605) +4.8 
Average revenue per kilowatt-hour_______- 5.28¢ 5.48¢c| —3.6 
Average monthly bill per domestic customer! $2.79 $2.76 +1.1 
re 





Basic Information as of Jan. 31 

















1935 1934 
Generating capacity (kwh.)—Steam_.......-...------ 2. 23,802,800} 24,041,800 
WEEE POEs cad dha ddA SEMKiiKwaceeGeNbansatesédesne 8,947,500 9,005,300 
EE Ci os tidacsnensnviacmnedissonenen 500,900 452,600 
Total generating capacity in kilowatts..........._-- 33,251,200] 33,499,700. 
Number of Customers— 
Farms in Eastern area (inclyded with domestic).._.____- (533,997)| (505,545) 
Farms in Western area (included with commercial, large) - (208,226) (204,997) 
PE SEER a dibeaebtaresvaccscccscnscenesesnaene 20,487,399] 20,025,830. 
Commercial—Smal] light and power__.........-.-....-- 3,745,109 3,690,462 
ES Fe HE EE até nbn ctvbdcbindnnccawewacnae 503,310 523,893 
Ail OUR UIGINES GOIN a i cn ticewictensccsccccecece 71,923 66,929 
. § . £2... 0... 2 ee eee 24,807 741 24,307,114 





x As reported by the United States Geological Survey with detadions for certain 
plants not considered electric light and power enterprises. 

Note—Due to the many reports which are required of the co-operating companies 
by the various governmental agencies such as the rate and power survey of the 
Federal Power Commission, the Security Exchange Commission, the various local, 
Federal and State taxing bodies and the State public service commissions, as well 
as the great amount of work required in connection with holding company legisla- 
tion, it has been difficult for the co-operating companies to return promptly the 
regular monthly report of the E. E. I. and we are, therefore, forced to publish 
the January 1935 data, which is now two weeks late, in preliminary form, based on 
such information as has been received. 

The above preliminary data, therefore, are subject to revision and are to be 
replaced by the final report which will be made available as soon as complete returns 
are received, or along with the February report. 
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Electric Production During Latest Week 4.7% 
Above 1934 

The Edison Electric Institute in its weekly statement 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended March 16 1935 totaled 1,728,323,000 kwh. Total 
output for the latest week indicated a gain of 4.7% over 
the corresponding week of 1934, when output totaled 1,650,- 
013,000 kwh. 

Electric output during the week ended March 9 1935 




















ons ai totaled 1,724,131,000 kwh. This was a gain of 4.7% over 
Percentage of  Enerense (+) Ocoupancy paate the 1,647,024,000 kwh. produced during the week ended 
— er cens- - . 
age of March 10 1934. The Institute’s statement follows: 
Total | Rooms. |Restaur't Thts itonth saa dal 
. ur’ or 
Shoah au Powrlen PERCENTAGE INCREASE OVER 1934 
+6 +5 +7 67 62 =f Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
+8 +11 +5 64 58 +1 Diotstons Mar. 16 1935] Mar. 9 1935 | Mar. 2 1935 | Feb. 23 1935 
+11 +10 +12 37 32 —§ 
+12 anf +28 63 66 —2 New England. .....-- 3.0 4.9 1.3 3.3 
+10 +6 +14 65 61 =f Middle Atlantic... 3.6 2.5 1.0 2.7 
+20 +20 +21 62 54 +5 Central Industrial. --- 5.3 4.9 5.0 5.8 
+20 +22 +19 56 44 — West Central. ....-- 4.9 3.2 3.9 6.3 
+12 +11 +13 66 60 +2 Southern States _____- 6.9 5.7 7.1 6.0 
+18 +10 +26 61 57 +1 Rocky Mountain. --_- 16.5 15.1 11.4 13.6 
_ or Peeaaiasast 0.4 6.0 6.3 1.6 
+15 +10 +21 62 57 N.C. 
+15 +11 +21 63 58 +1 Total United States. 4.7 4.7 4.6 5.0 
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Arranged in tabular form, the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months is as follows: 

DATA FOR RECENT WEEKS 















































Weekly Data for Previous Years 
Rs in Millions of Ktlowatt-Hours 
Week of— 1935 1934 Ch'ge 
1933 ; 1932 ; 1931 ; 1930 ; 1929 
Jan. 5-.-.-./|1,668,731.000 1,563,678.000) +6.7| 1,426] 1,619) 1,714) 1,680) 1,542 
Jan. 12___/|1,772,609.000|1,646,271,000| +7.7| 1.495) 1,602) 1,717] 1,816) 1,734 
Jan. 19..__/1,.778,273,.000) 1,624.846.000| +9 4) 1,484) 1.598] 1,713) 1,834) 1,737 
Jan. 26... 1,78 1.666.000 1,610,542,000) + 10.6) 1,470} 1,589) 1,687) 1,826) 1,/17 
Feb. 2__-/1,762.671.000)1,636,.275.,000| +7.7| 1,455) 1,589) 1.679) 1,809) 1,728 
Feb. 9-_-.-|1,763.696.000/1,651,535,000| +6.8| 1,483) 1,579] 1,684) 1,782) 1,726 
Feb. 16. _./|1.760,562.000 1,640,951 .000| +7.3) 1,470] 1,545] 1,680) 1,770) 1,718 
Feb. 23... _|1,728,293,000!1,646,465.000| +5.0! 1,426) 1,512) 1,633) 1,746) 1,699 
mune, Secs 1,734,338,000 1,658,040,000| +4.6| 1,424) 1,520) 1,664] 1,744) 1,707 
Mar. 9. _./1,724,131.000/1,647.024.000) +-4.7| 1,3 °1] 1,538] 1,676] 1.75! 1,703 
Mar. 16__ _!1,728,323,000'1,650,013,000! +4.7! 1,375| 1,538! 1,682! 1,736! 1,687 
DATA FOR RECENT MONTHS 
% 
Month of— 1934 1933 Change 1932 1931 
January __..| 7,131,158,000| 6,.480,897,000} +10.0] 7,011,736.000|] 7.435,782.000 
February .__| 6,608,356 ,000| 5,835,263,000| +13.2] 6,494,.091,.000) 6,.678.915,000 
March...... 7,198,232.000| 6,182,281,000} +16.4| 6,771,684,000| 7,370,687 ,000 
April. ......] 6,978.419,000| 6,024,855,000} +15.8] 6,294,302,000) 7,184,514,000 
as 7.249,732,000] 6,532,686,000} +11.0) 6,219,554,000| 7,180,210,000 
an 7,056,116,000} 6,809,440,000} +3.6| 6,130,077.000| 7,070,729,000 
ee 7,116.261,000| 7.058,600,000|} +0.8) 6,112,175,0:0| 7,286,576.000 
August..... 7,309,575,000| 7.218,678,000| +1.3] 6,310,667,000) 7,166,086,000 
September - 6,832,260,000| 6,931,652,000| —1.4| 6.317.733.000| 7,09,.421.000 
October... - 7 ,384,922,000| 7,094,412,000 +41] 6,633,865,.000| 7.331,380,000 
November - 7,160,756.000| 6,831,573,000| + 4.8] 6,507,804,000/ 6,.971,644,000 
December...| 7,538.337,000| 7,009,164,000| +7.5 6.638.424 ,000 7,288 025,000 
Total...... 85,564,124,000'80,009,501,000| +6.9177,442,112,000|86,063,969,000 




















Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry .nd the weekly figures are 
based on about 70%. 
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Valuation of Construction Contracts Awarded in 
February 


February showed the expected seasonal dip in construction 
contracts when compared with the reported volume for 
January. The total reported by F. W. Dodge Corp. was 
$75,083,500 for the 37 eastern States as against $99,773,900 
in January, a decline of about 25%. The contract volume 
for February 1934, totaling $96,716,300, was only about half 
as great as the January 1934 volume. 

For the initial two months of 1935 construction awards 
of all descriptions in the area east of the Rocky Mountains 
totaled $174,857 ,400 in contrast with $283,180,000 for the 
corresponding two months of 1934. A year ago contract- 
letting under the Public Works Administration program was 
In full swing; currently this influence has largely spent itself. 

Contract losses in February as contrasted with totals for the previous 
month were shown as follows. almost $12,000,000 in public works; almost 
$6,000,000 in residential building; about $5,000,000 in public utilities; 
and $2,000,000 in non-residential building types. The $16,616,800 total 
recorded for residential contracts, however, was about 14% larger than the 
total of $14,520,300 reported for this class of construction in February 
1934. Non-residential building awards in February likewise were higher 
than in February of last year but in this instance the gain over a year ago 
was only about 54%. Large losses were reported from last yeaz in the 
February awards for public works and public utilities. 

In the 19 months that have elapsed since July 1933, when the effects 
of the Public Works Administration program were beginning to be felt in 
the contract records, publicly-owned construction jobs undertaken in the 
States east of the Rockies had a contract total of $1,569,120,400. During 
the same period and for the same area construction awards on private jobs 
aggregated $889,878,900. Thus it is seen that almost 64% of the combined 
total of $2,458,999,300 for all classes of construction contracts let in the 37 
eastern States beginning with August 1933 was on puplicly-owned under- 
takings. 

Contemplated construction of all types reported by F. W. Dodge Corp. 
during February was considerably heavier than in either the previous month 
or February 1934. Gains over 1934 in new planning were shown in each 
important territory over the area east of the Rockies except the central 
northwest, southern Michigan, the St. Louis territory and Texas. Newly- 
planned residential construction was more than four times as great as was 
reported in January and more than six times as heavy as recorded in Feb- 
ruary 1934. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 









































No. of New Floor 
Projects |Space (Sq. Ft.) Valuation 
Month of February— 

1935— Residential building. -....... . 2,964 4,569,408 $16,616,800 
Non-residential building... - 2,349 4,984,900 30,612,800 
Public works and utilities....._- 822 116,000 27,817,500 

Total construction..........- 6,135 9,670,300 75,047,100 

1934—Residential building_-_........- 1,965 3,634,400 14,520,300 
Non-residential building...... - 2,256 4,271,100 29,014,800 
Public works and utilities... _. 1,286 270,800 53,181,200 

Total construction........._. 5,507 8,176,300 96,716,300 
First Two Months— 

1935—Residential building. ....... .- 5,864 10,096,900 $39,027,000 
Non-residential building. __...__ 4,875 10,607 ,300 63,571,200 
Public works and utilities....... 1,854 11,200 72,222,800 

Total construction........... 12,593 20,915,400 $174,821,000 
1934—Residential building_-......._. 3,695 7,577,800 $29,630,700 
Non-residential building......_. 5,674 9,870,700 86,630,900 
Public works and utilities....._. 3,866 26,500 166,918,400 

Total construction --......._. 13,235 17,875,000 $283,180,000 
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NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 



































1935 1934 
No. of No. of 
Projects Valuation Projects Valuation 
Month of February— 
Residential building.._...... 4,115 $199,587 ,000 2,533 $32,823,500 
Non-residential building - - -—- 3,451 109,784,700 3,784 128 343,700 
Public works and utilities_-—-__ 1,805 353,129,900 2,304 275,250,300 
Total construction. _..._.. 9,371 $662,501,600 8,621 $436 417,500 
First Two Months— 
Residential building. .......- 7,847 $245,756,900 4,870 $84,924,100 
Non-residential building. --_- 6,902 234,588,100 8,476 278,798,600 
Public works and utilities_...| 3,276 596,568,000 5,395 548,589,400 
Total construction. ___._-- 18,025 '$1,076,913,000 | 18,741 $912,312,100 
ee 
Canadian Business Conditions Reflect Inherent 


Strength According to Bank of Montreal—Im- 
provement Maintained During March 

“‘Business conditions in Canada reflect inherent strength 
rather than any stimulating external influences,’’ says the 
Bank of Montreal in its current business summary, dated 
March 22. The bank reports that business has made the 
most of its opportunities and has maintained improvement 
during March. In part it states: 

Wholesale prices were somewhat stronger in the first week of March. 
... Anincrease of 3% in the net amount of life insurance written in Canada 
in 1934 and paid for in cash is reported by the Dominion Insurance Depart- 
ment. Retail prices, rents and costs of services were fractionally higher 
in the first half of March than in the month of February... 

Recent productive activities show varying tendencies. There has been 
a continued acceleration in the output of central electric stations, which 
is 12% above last year’s. Newsprint was down 10.7% from January, 
but the February record of 180,305 tons compares with one of 174,447 
for the same month of 1934. Exports of wood-pulp were higher, and 
Planks and boards showed a gain over January though lower than a year 
ago. Sugar production was down from January, but was 29% higher 
than in February 1934. Flour and cereal mills are on the up-grade, but 
with lower outputs than last year. February boot and shoe production 
compared very favorably both with the preceding month and with last 
year. In the metals, iron and steel have slackened off, and lead, nickel, 
silver and zinc were down in January from December; copper, on the 
other hand, showed a gain; the export movement has been very strong 
for copper and nickel, but has declined for zinc. . . . The index of general 
retail sales compiled at Ottawa stood at 61.2 for January 1935 (January 
1929100), a decline from 99.5 during the holiday business rush, but 
higher than for January 1934. The amount of new building contracts 
awarded has recently declined but was markedly above that of February 


1934. 
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National Industrial Conference Board Reports Feb- 
ruary Business Conditions Slightly Improved as 
Compared with January 

Business conditions in February showed a slight improve- 
ment over January, according to the regular monthly business 
survey of the National Industrial Conference Board. The 
survey, issued yesterday (March 22) said in part: 


Continued expansion of motor production was largely responsible for 
the increase in industrial activity. The automooile industry registered 
the highest record of motor production of any February except that in 
1924, 1926, and 1929. Motor production gained 17% over January. For 
the first two months of this year automobile output was 63% over the 
corresponding period last year. Retail automobile sales, continuing their 
upward trend, registered an increase of 133% in January over January 
1934 and 81% over December. 

Distribution and trade recorded an increase over February 1934. Retail 
trade advanced both in value and in volume of sales during February. 
Department store sales rose about 5% in dollar value during February, 
against a usual seasonal decline of 1.3%. The physical volume of de- 
Partment store sales was 5.6% higher than in the preceding month, and 
4.1% higher than in February of last year. Rail shipments of all classes 
of commodities in February 1935 were slightly above shipments in February 
1934 and 5.4% over those for January 1935. 

Commodity prices at wholesale averaging slightly higher in February 
than in the preceding month, declined steadily after Feb. 18. This decline 
continued during the first half of March and established new lows for the 
year in the prices of corn, oats, rye, coffee, butter, eggs, cotton, silk, 
wool, tin, rubber and hides. The advance in commodity prices during 
February over the preceding month was 0.8%. 

Retail food prices continued to rise sharply during the latter part of 
January and the first half of February. The advance was more gradual 
during the second fortnight in February. Food prices during the past 
year have increased 13.1%. é 

Textile activity in February showed a decline of more than seasonal pro- 
Portions. The decrease was largely in the cotton, silk, and rayon indus- 
tries, while the woolen industry continued to maintain the sharp gain 
recorded in the latter part of 1934. 
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Far West Business Activity During February at 
Highest Level Since October 1931, According to 
Wells Fargo Bank & Union Trust Co. of San 
Francisco 

Business activity in the Far West in February surpassed 

the previous recovery peak and rose to the highest level 
since October 1931, according to the index of Western busi- 
ness compiled by the Wells Fargo Bank & Union Trust Co. 
of San Francisco. The index rose to 75.3% of the 1923-25 
average, in comparison with 73.4% in January and 69.7% 
a year ago. In issuing the index the bank said: 


The betterment is not attributed to a major advance in any single line 
but is well distributed through the major phases of Western business 
activity. February department store sales in California rose 8% over a 
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yearago. Bank denits throughout the State were 13% larger than in 1934. 
Employment rose 4.4% from the same month last year and as average 
earnings were 7.4% higher, the increase in total payrolls amounted to 
12%. Automobile sales for the first two months of 1935 increased 100% 
over last year and were at the highest levels for any similar period since 1931. 


~~ 





Life Insurance Sales in United States During February 
ae Above Year Ago—Pacific States Show Greatest 
ain 

The Pacific section of the United States, comprising 
Washington, Oregon and California, showed more of a gain 
in sales of ordinary life insurance during February as com- 
pared with February 1934 than any other part of the country, 
according to the monthly analysis of the Life Insurance 
Sales Research Bureau of Hartford, Conn., issued March 21. 
For the eountry as a whole, February business was 13% 
ahead of figures for the same month last year. Taking the 
first two months of 1935 and comparing them with the 
same two months last year, the Bureau found that this year’s 
sales were up by 25%. Business for the year ended Feb. 28 


1935 was 14% better than for the 12 months ended Feb. 28 
1934. 
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Estimated Cost of Unemployment Relief, According to 
National Industrial Conference Board 


Estimates of the annual cost of various types of unem- 
ployment relief made by the National Industrial Conference 
Board, based on 3,500,000 relief cases, vary from slightly 
less than $1,000,000,000 for direct relief of the type received 
by more than half of the persons now on the relief rolls to 
over $8,000,000 for public works relief, with full-time em- 
ployment, at the “prevailing wage” rate. In an announce- 
ment issued recently the Board also stated: 


The average cost of direct relief per case during the third quarter of the 
past year was at the rate of slightly over $280 per year. At this annual 
rate the total cost for 3,500,000 cases would amount to $989,000,000. The 
average cost of work relief has been around 50% greater than the cost of 
direct relief. The average for the third quarter of 1934 was slightly over 
$35 per month, or around $420 per year. Continuous employment for 
3,500,000 persons during a period of 12 months would cost $1,475,000,000. 

The plan now under consideration by Congress has for its purpose the 
provision of employment on public works during the coming fiscal year 
for 3,500,000 relief persons, at an estimated total cost of $4,000,000,000. 
Administration spokesmen have stated in the hearings before the Senate 
Appropriations Committee that the plan contemplates a monthly wage of 
$50 and a work week of 30 hours. A report submitted to the Senate Com- 
mittee by the Budget Bureau allots $2,100,000,000, or 521%4%, for wages, 
and $1,900,000,000, or 4714%, for materials. This estimate apparently 
takes no account of overhead, although the overhead on work relief as it is 
administered at present is over 9% of the total cost. It is likely to be 
even greater cn public works because of the need for a greater number of 
technical and supervisory positions. The British unemployment relief 
authorities, after 12 years’ experience with public works unemployment 
relief, estimate that on the average the materials and overhead cost on this 
type of relief amounts to 60% of the total. Estimates from various Amer- 
ican sources range from 60% to 65% for materials and overhead on public 
works projects. 

A calculation based on a monthly wage of $50, a work week of 30 
hours, full-time employment, with materials and overhead cost 60% of the 
total cost, gives an annual expenditure of $5,250,000,000, or $1,250,000,000 
in excess of the $4,000,000,000 proposed in the appropriations bill. The 
latter amount will provide constant employment, under the conditions 
specified, for not more than nine months of tae year. The average annual 
cost per relief case, on full-time employment, would be $1,500. 

The substitution of the ‘‘prevailing rate’ of wages more than doubles the 
amount provided in the appropriations bill. The average hourly wage on 
public works projects, reported by the Bureau of Labor Statistics for the 
month of November was 59c. per hour. At this wage rate, under the 
ecnditions as to work week and ratio of materials and overhead cost to 
total cost outlined above, the total for full-time employment reaches $8,054,- 
000,000. The average annual cost per relief case, on full-time employment, 
would be $2,300. If the appropriation is limited to $4,000,000,000, this 
sum would provide constant employment for 3,500,000 workers not more 
than six months. 
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National Industrial Conference Board Reports Cost 
of Living of Wage Earners in February 1% Above 
January 

The cost of living of wage earners continued its upward 
trend from January to February, rising 1.0%, according to 
the regular monthly index computed by the National Indus- 
trial Conference Board. The increase, the Board said, was 
due to a sharp advance in food prices and a substantial rise 
in rents. Clothing prices, on the other hand, declined. The 
costs of fuel, light and sundries did not change from January 

to February. The cost of living in February was 5.2% 

higher than a year ago, but 17.5% lower than in February 

1929. A summary of the Board’s analysis, issued March 13, 

follows: 


Food prices rose 3.0% from January to February, bringing them to a 
level 12.7% above that of a year ago, although still 21.0% below that 
of February 1929. 

Rents in February were 0.7% higher than in January; 7.3% higher 
than in February 1934, but 26.7% lower than in February 1929. 

Clothing prices declined 0.8% from January to February, continuing 
the downward tendency observed during the past five months. In February 
of this year clothing prices were 1.5% lower than in February 1934 and 
23.7% lower than in February 1929. 
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Fuel and light costs averaged exactly the same in February 1935 as in 
January 1935 and in February 1934, but they were 7.9% lower than in 
February 1929. 

The cost of sundries did not vary from January to February, but it was 
1.0% higher than in February 1934 and 6.8% lower than in February 1929. 

The purchasing value of the dollar was 121.4c. in February as compared 


with 122.5c. in January; 127.7c. in February 1934; 100.1c. in February 
1929, and 100c. in 1923. 


























Index Numbers of 
Relative | the Cost of Living | Per Cent Increase (+-) 
Importance 1923100 or Decrease (—) 
liem in Jrom January 1935 
Family Feb., Jan., to February, 1935 
Budget 1935 1935 
DOR Faw nc nanevacdncsiunt 33 83.5 81.1 +3.0 
er 20 67.4 66.9 +0.7 
2 12 76.3 76.9 —0.8 
SER Mdabbadacanachanane 79.7 80.4 —0.9 
i ere 72.8 73.4 —0.8 
FU OEE Bi on cect cscccns 5 87.1 87.1 0 
2 ee oe 85.8 85.8 0 
Gas and electricity -.-_---- 89.8 89.8 0 
DUM s Cadudencaddkdcesse 30 93.0 93.0 0 
Weighted average of all items 100 82.4 81.6 +1.0 
Purchasing value of dollar ___ 121.4 122.5 —0.9 





* Based on food price indexes of the United States Bureau of Labor Statistics, 
Feb. 12 1935 and Jan. 15 1935. 
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Survey of Changes in Salaries and Wages January 
1933 to November 1934 by National Industrial 
Conference Board—88% of 717 Manufacturing 
Concerns Increased Wages During Period 

The National Industrial Conference Board announced, 
March 11, the results of a nation-wide survey to determine 
the changes in salaries and wages from January 1933 to 
November 1934, the period including the introduction of 
the National Recovery Administration and the upward 
revision of wage rates under the codes. The announce- 
ment said: 

This study, the results of which are contained in a new pamphlet, 
“Salary and Wage Policy, 1933-1934,’ covered over 800 representative 
companies with a total employment of 811,308. Six major branches of 
industry comprised the scope of the Board’s analysis. The industries are: 


manufacturing, extraction and refining, public utilities, wholesale and 
retail trade, railroads and finance. 


Of the 717 manufacturing concerns covered in the Board’s study 41% 


have increased executive salaries; 63% have raised non-executive salaries, 
and 88% have advanced their wage rates. 





Periods in Which Changes Were Made in Wages and Salaries 

Nearly half of the increases in pay rates reported in the Conference 
Board’s survey were made during the second half of 1933; a third occurred 
during the first half of 1934, and an eighth during the second half of 1934. 

Eighty per cent. of the reductions occurred during the first half of 1933. 

Increases in wages comprised the largest proportion of the general com- 
pensation rises recorded during the second half of 1933. These were 
undoubtedly the result of codes becoming effective at that time. The 
largest number of increases in non-executive salaries occurred also in the 
second half of 1933. Increases in executive salaries were slightly more 
numerous during the first half of 1934 than during any other period of 
the survey. 

The last half of 1934 showed a decided drop in the number of increases 
for all three groups of employees. . 


Salary and Wage Reductions in Manufacturing Industry 


Reductions in salary and wage rates in manufacturing industry since 
January 1933 for the three groups of employees, according to the Con- 
ference Board’s study, were as follows: 

Executive salaries, in 24.1% of the companies, with an average reduction 
of 21.1%; non-executive salaries, in 20.8% of companies, with an average 
reduction of 11.0%; wage rates, in 15.1% of the companies, with an 
average reduction of 11.0%. 

Companies in Which No Change in Rates Occurred 


In a small minority of companies neither increases nor decreases in 
salary or wage rates had been made since January 1933, according to the 
Conference Board’s analysis. 


Manufacturing companies in this category employed 13,309 persons, or 


2.5% of the total number covered in the Board’s survey. The highest 
proportion of employees in an industry employed by companies which 
made no changes in rates was 27.5%, in the furniture industry. 


implements, iron and steel, paint and varnish, and 
rubber, all reporting companies had made at least some changes in com- 
pensation rates. In most other industries only a mall minority of 
employees were in companies that had no change in compensation rates. 


Number of Employees Affected by Compensation Changes 

Practically 90% of all employees of the manufacturing companies covered 
benefited by increases in their rates of compensation, the Conference 
Board’s study shows. 

Chemicals, clothing, iron and steel, lumber and millwork, non-ferrous 
metals, paint and varnish, rubber and textiles were above the average in 
this respect. The lowest proportion of employees, 61.3%, benefiting by 
increases in pay was in the furniture industry. 

Reductions in rates had been suffered by 16% of employees, indicating 
that some employees were affected by both reductions and increases during 
the period covered. 


In agricultural 


Reasons for Granting Increases in Salaries and Wages 


Reasons for granting increases in wages and salaries, as reported to the 
Conference Board, are presented in the following table: 


Reason— Number of Times Menttoned 
Desire to co-operate with the NRA......------------- 369 
IS Co cena debenedseaveedeeeanae 359 
Chee Oe OO OUOIE WI on wink ons cccsiccscccecennes 227 
Improved financial condition of company .__.......--- 141 
Collective bargaining negotiation..............--...-- 79 
Increased value of employees. -.......-...-.-.-------- 33 
Good policy to pay as high wages as possible. ____.__..- 25 


Both in granting increases and in making reductions in rates of pay, 
the flat percentage applicable to all employees, or to all in a particular 
group, has been more frequently employed than the method of making 
individual adjustments, according to the Board’s report. 
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Further]Gain in Ohio Employment During February 
Reported by Ohio State University 

“During February,’ states the Bureau of Business Ke- 
search of the Ohio State University, “employment in Ohio 
increased 4.5% from January,’ which is an “increase ma- 
terially greater than the average January-February increase 
of 0.8%.” Under date of March 8 the Bureau also said: 

As compared with February 1934, employment in the State showed an 
increase of 7.0%, while the total for the first two months of this year 
has averaged 7.8% above the same two months in 1934. The February 
increase in total employment was due to a greater-than-seasonal increase 
of 5.3% in manufacturing and a contra-seasonal increase of 3.4% in 
construction employment. Non-manufacturing employment registered a 
January-February decline of 1.6%, which approximated the seasonal 
movement. 

All of the major industry groups showed increases in February employ- 
ment except the lumber group, which stood substantially unchanged from 
January. The chemicals, food products and rubber products industries 
reported contra-seasonal increases, while the remaining seven groups reported 
January-February increases of greater-than-seasonal pricportions. The 
largest gains were reported by the stone, clay and glass and the textiles 
industries, which showed increases of 19.0% and 14.4%, respectively, in 
February from January. February employment in all the major industry 
groups was above that of February 1934. 

February industrial employment showed increases in all of the eight 
major cities except Youngstown, where a contra-seasonal decline of 0.2% 
was reported. Akron showed a January-February increase of 1.6%, which 
was in contrast with a usual seasonal decline of 0.2%. The February 
increases from January in the remaining six cities were greater than 
seasonal and ranged from 0.9% in Columbus to 14.9% in Toledo. February 
industrial employment in all the major cities was greater than in February 
1934. Outside the eight chief cities, employment increased 7.67% in 
February from January as compared with a seasonal increase of 2.9%, 
and stood at a level 4.2% above February of last year. 
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Business Conditions in Minneapolis Federal Reserve 
District—-February Volume Above January 


“The volume of business in the Ninth (Minneapolis) 
District during February advanced from the level of Janu- 
ary after allowance for seasonal factors,” said the Federal 
Reserve Bank of Minneapolis, adding that the “volume in 
February was larger than in February last year.” In its 
preliminary summary of agricultural and business con- 
ditions in the district, issued March 16, the bank further 
reported : 


Retail trade in the district was larger during February than in the 
same month last year. Department store sales in the principal cities were 
6% larger than last year’s volume, and country general store and depart- 
ment store sales reported by 200 stores were also 6% larger than a year 
ago. The area of greatest improvement in rural trade has shifted to 
southern Minnesota and a portion of the Red River Valley, where higher 
butter fat, hog and cattle prices, together with a satisfactory volume of 
feed, have brought large revenues to the farmers in the last few weeks. 
Sales reported by stores in south central and southwestern Minnesota were 
14% higher in February than a year ago; sales in southeastern Minnesota 
were 11% higher, and sales at a few Minnesota stores in the Red River 
Valley were 20% higher than last year. The plains section of Montana 
also reported an increase of 10% in sales over last year’s volume. North 
Dakota was the only area to report a decrease. 

The estimated cash income to farmers from the sale of seven important 
products during February was 10% smaller than the income from these 
sources in February last year. This does not take into account farm income 
from Government rental and benefit payments. The reduced income was 
chiefly due to small marketings of grain and hogs. All farm 
product prices which are important in the Northwest were higher than a 
year ago with the exception of lambs and potatoes. 
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Business Conditions in Philadelphia Federal Reserve 
District—Conditions Mixed During January 


The Federal Reserve Bank of Philadelphia, in reporting 
that “business conditions in the Third (Philadelphia) Dis- 
trict had been rather mixed since the first of the year,” also 


had the following to say in its “Business Review” of 
March 1: 


’ After showing improvement for three months, output of factory products 
in January failed to maintain the usual seasonal level, while production of 
coal and crude oil increased further by a larger volume than usual. But 
in comparison with a year ago, output of these industries was still 10% 
larger, production of anthracite fuel alone registering a decline. Activity 
in building trades, as indicated by building contract awards and by figures 
on employment and payrolls, showed a further large decrease during January 
and as compared, with last year. ; 

The value of retail trade sales in January declined by a larger amount 
than usual, following an exceptional increase in December, and was but 
slightly greater than a year ago. Dollar sales at wholesale establishments, 


on the other hand, fell off less than customary and continued above the 
volume of the previous year. 








Manufacturing 

The market for many finished goods manufactured in this district was 
more than seasonally active during January, but slackened somewhat shortly 
after the turn of the month, according to preliminary reports. The 
volume of unfilled orders has declined since the middle of last month, 
except for certain lines in the textile, leather and chemical products indus- 
tries, as well as in the case of such building materials as lumber and 
pottery, which registered seasonal gains. While current sales have con- 
tinued to show a favorable comparison with a year ago, the total of 
advance business about the middle of February was smaller, owing mainly 
to restricted commitments for building materials. . 

The failure of production to maintain the customary level during January 
was due chiefly to exceptional decreases in output for such consumers’ 
goods as food products, knit goods, and cigars. Large declines in the 
seasonally adjusted index of production of motor vehicles, automobile 
parts and bodies, and cement were more than offset by substantial increases 
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in output of iron and steel products and to some extent of chemical and 
allied products, so that the durable group as a whole registered an 
additional gain of 2% over December. 
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Report on Foundry Operations in Philadelphia Federal 
Reserve District, According to University of 
Pennsylvania—Activity Increased for Second Con- 
secutive Month During January 

Foundry activity increased during January for the second 
consecutive month, according to reports received by the 

Industrial Research Department of the University of 

Pennsylvania from foundries operating in the Philadelphia 

Federal Reserve District. The increases in the output of 

the various divisions of the trade were 9% in gray iron 

castings, 25% in malleable iron castings, and 28% in steel 
castings, the Research Department said, continuing: 


Deliveries of iron and steel castings during January also exceeded those 
of December. ‘These increases add more encouragement to the fact that 
the tonnage of unfilled orders for steel castings gained 34% and for iron 
castings 52%. 

Stocks of pig iron increased during the month but those of scrap de- 
clined. The inventories of raw materials in the iron foundries were less 
than those of a year ago, while those of the steel foundries were larger. 


IRON FOUNDRIES 




















No. of| | Per Cent Per Cent 
Firms | | Change Change 
Report- | January from from 
ing 1935 Dec. 1934 | Jan. 1934 
Short Tons 
29 CE strkenceedevedeccusaawbenwn 10,372 0.0 0.0 
29 PO i 6 he db ncadetesiiveweesnes 2,482 +11.2 —6.4 
28 ee 2,109 +9.0 —5.8 
” ne Pe pene eee 1,662 +6.1 —12.4 
For further manufacture_-_------ 447 +21.3 +30.5 
4 DEE WON se cccassescs dbswsnaws 373 +25.0 —9.4 
28 PE cttccceantesseunenen aunts 2,491 + 5.3 —7.5 
17 ok re re 759 +51.7 —37.3 
Raw Stock— 
25 CT ee 1,993 +11.7 —45.2 
24 Dib abentikdevet éGhbawhbausrones 970 —7.8 —36.4 
24 SO a ee ae 427 —15.0 —22.1 








GRAY IRON FOUNDRIES 


The output of gray iron castings in 29 foundries during January was 
9% more than in the previous month. Despite the continuation at a 
higher rate of the increase from November to December the total pro- 
duction in January was 6% less than in the same month of last year. 
Both classes of production shared in the increase, but only castings used 
in further manufacture showed an increase compared with the output of 
a year ago. 

It is difficult to say what the usual relation is between activity in January 
and in the preceding December. In January 1928, 1929, and 1934 there 
were increases ranging from 16 to 29%, while in the same month of 1930 
and 1931 there were declines of 2 to 3% and in 1927, 1932, and 1933 de- 
clines of 11 to 34%. 

The major part of the increase was produced by firms operating outside 
of the City of Philadelphia. The total production of these firms was 
the greatest since last June. Of the 12 firms which participated in the 
greater activity, six are located outside of Philadelphia, while the remainder 
operate within the city. Although production in January 1935 was smaller 
than that of January 1934, it did exceed that of the same month of 1932 
and 1933. 

Shipments of iron castings also increased. In spite of the fact that 
shipments declined from November to December when there was a slight 
increase in production, deliveries did not increase as much as production 
in January, being only 5% more than in December. This slight disparity 
between output and shipments could account for only a small part of the 
more than 50% increase in the tonnage of orders unfilled at the end of 
January. 

Stocks of pig iron were higher at the close of the month than at the 
beginning, while those of scrap and coke declined. All inventories were 
less than those of a year ago. 


MALLEABLE IRON FOUNDRIES 


The production of malleable iron castings in feur foundries during 
January was 25% more than in the previous month. The tonnage of 
castings produced in January was the greatest since a year ago. 


STEEL FOUNDRIES 




















No, of Per Cent Per Cent 
Firms Change Change 
Report- January Srom from 
ing 1935 Dec. 1934 | Jan. 1934 
Short Tons 
8 CE i ilek wc uscentescewadenoees - 0.0 0.0 
8 POI a 6 cick osoeesceeesenaanens 2,266 +27.8 + 43.1 
PEE bok can case Scecavckaanwesks 2,070 +29.8 +40.7 
For further manufacture. -._.--.--.-- 196 +9.8 +75.0 
8 OOS Se een 2,043 +39.8 +70.4 
7 WR ccc iceuecseuwanccda 2,875 + 34.2 +68.6 
Rau Stock— 
6 EL. .c.; .ticsccuen seneeceseeuns 399 +21.5 +5.0 
6 SE tenn ot nants sutgbe tee eer eawkes 5,721 —21.9 +22.9 
6 Coke... Sp ee ee ee 292 +38.8 +73.5 





The tonnage of steel castings produced in eight foundries during January 
was 28% more than in the previous month. Practically all of the firms 
shared in the increased activity. The output of castings for jobbing work, 
which had the bulk of the increase, was 30% more than that of last month, 
while the output of castings used in further manufacture within the plant 
was 10% larger than that of December. 

The chart of the index of the production of steel castings [this we omit— 
Ed.] shows that although the increase of the last two months did not bring 
the output up to the level of that of last September it did exceed that of 
January of the three preceding years. 

Shipments of steel castings increased 40% during January. In spite 
of this large increase in deliveries, the tonnage of orders unfilled at the 
end of December was 34% more than at the beginning of the month. It 
is encouraging that the percentage of increase in January, as well as the 
actual volume of unfilled orders, was greater than the increase in December 
as compared with November. 

Stocks of pig iron and coke were larger at the close of the month than 
at the beginning, but those of scrap were less. All inventories of raw 
stocks exceeded those of a year ago 
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Employment and Wages in Pennsylvania Anthracite 
Collieries Showed Increase from Mid-January to 
Mid-February 

The number of workers on the rolls of Pennsylvania 
anthracite companies about the middle of February in- 
creased 2%, and the amount of wage disbursements nearly 
12% as compared with January, according to indexes com- 
piled by the Federal Reserve Bank of Philadelphia from 
reports to the Anthracite Institute by 34 companies employ- 
ing over 89,000 workers whose weekly earnings amounted 
to approximately $2,600,000. Continuing, the Reserve Bank 
had the following to say: 

Employee-hours actually worked in February in the collieries of 30 com- 
panies registered an additional gain of about 9% as compared with the 
previous month. This upward trend in employment, earnings and working 
time has been in evidence for several months and reflects chiefly seasonal 
expansion in the operations of the anthracite industry. 

The employment index rose from 61 in January to nearly 63% of the 
1923-1925 average in February, and the index of payrolls increased from 
48 to 54 in the same period. These indexes indicate a gain of 2% in 
employment but a decrease of 2% in wage payments as compared with a 
year ago. The trend of employment and payrolls for the last three years 
is indicated by the following indexes prepared by the Department of 
Research and Statistics of the Federal Reserve Bank of Philadelphia: 
Prepared by the Department of Research and Statistics of Federal Reserve Bank 

of Philadelphia. 1923-25 Average equals 100. 









































Employment Payrous 

1932 | 1933 | 1934 | 1935 | 1932 | 1933 | 1934) 1935 

ee 74.2 | 51.1 | 62.3 | 61.1 | 51.5 | 36.3 | 59.4 | 48.1 

ee 69.3 | 57.2 | 61.4 | 62.7 | 48.0 | 47.7 | 55.2 | 53.9 
CO eer es ee SF BR Fe 51.3 | 40.9 | 69.2 
SN tte a + cawnncceves eal Ge | aoe. ee 60.4 | 31.3 | 43.3 
btinas+acsunknwest 65.1 | 42.0 | 62.0 48.6 | 25.2 | 53.7 
DG lidsss seentdcdeane 51.5 | 38.5 | 56.0 31.4 | 28.8 | 44.7 
eee 43.2 | 42.7 | 52.2 29.0 | 32.0 | 35.4 
Enis dc caccsuscssel Slot Ges. oe 34.6 | 39.0 | 33.3 
September.............| 54.4 | 55.2 | 55.4 39.4 | 50.9 | 39.4 
CP chacwcscendaoee 62.1 | 55.3 | 56.9 56.0 | 51.6 | 40.4 
SS 61.0 | 6.4 | 59.0 42.7 | 40.1 | 42.8 
eee. 60.6 | 53.0 | 59.8 47.1 | 37.2 | 43.9 
ere 60.8 ' 50.4 | 57.9 45.0 ° 38.4 ! 46.7 
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Canadian Newsprint Production During February 
Above Year Ago—Slight Decrease Noted in United 
States Output 


Production of newsprint during February by Canadian 
mills totaled 180,305 tons, said the News Print Service 
Bureau, which compares with 201,959 tons in January and 
174,447 tons in February 1934. Shipments during February 
by the mills of the Dominion amounted to 160,859 tons. 
February output of newsprint in the United States was 
70,805 tons, as compared with 80,666 tons in January and 
72,402 tons a year ago. The United States shipped 69,478 
tons of newsprint during the month. From the Montreal 
‘‘Gazette’’ of March 16 we also take the following: 


During February, 24,604 tons of newsprint were made in Newfoundland 
and 1,743 tons in Mexico, so that the total North American production 
for the month amounted to 277,457 tons. 

The Canadian mills produced 18,934 tons more in the first two months 
of 1935 than in the first two months of 1934, which was an increase of 
5%. The output in the United States was 3,033 tons or 2% less than for 
the first two months of 1934; in Newfoundland, 5,101 tons or 11% more, 
and in Mexico 1,105 tons, making a total increase of 22,107 tons or 4%. 

Stocks of newsprint paper at Canadian mills were reported at 71,364 
tons at the end of February and at United States mills at 18,673 tons, 
making a combined total of 90.037 tons compared with 69,264 tons on 
Jan. 31 1935. 


ti 
<> 





Lumber Shipments Gain—Production Drops Compared 
with Similar Week of 1934 

The National Lumber Manufacturers Association in its 
weekly digest stated that new business received at the lumber 
mills during the week ended March 16 1935, was 13% above 
production and 5% above orders of corresponding week of 
1934; shipments were heavier than during the previous week 
and were 18% above those of corresponding week of last year. 
Production increased slightly over the preceding week but 
was 9% below that of similar week of 1934. These com- 
parisons are based upon reports from 1,039 mills for the 
week ended March 16 which showed production 158,856,000 
feet; shipments, 176,458,000 feet; orders received, 178,875,- 
000 feet. Revised figures for the previous week were mills, 
1,151; production, 177,125,000 feet; shipments, 177,732,000 
feet; orders 211,351,000 feet. The Association’s report 
further continued: 


All softwood regions but Southern Pine, West Coast and Northern Hem- 
lock reported orders above production during the week ended March 16 
1935. Total softwood orders were 15% above output; hardwood orders, 
21% below hardwood production. Total shipments were 11% above 
output. West Coast, Western Pine, California Redwood, Southern Cypress 
and northeastern hardwood regions reported orders above those of cor- 
responding week of 1934; total softwood orders were 6% above last year's 
week; hardwood orders were 19% below, in similar comparison. Production 
was 9% below that of corresponding week of 1934. 

Unfilled orders on March 16, as reported py 966 identical mills, were the 
equivalent of 31 days’ average production compared with 28 days’ on similar 
date of 1934. Identical mill stocks on March 16 were the equivalent of 163 
days’ production, compared with 165 days’ a year ago. 
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Forest products carloadings totaled 24,410 cars during the week ended 
March 9. This was a decrease of 1,618 cars as compared with the preceding 
week; 1,409 cars above the corresponding week of 1934 and 10,981 cars 
above similar week of 1933. 

Lumber orders reported for the week ended March 16 1935, by 880 
softwood mills totaled 171,837,000 feet; or 15% above the production of 
the same mills. Shipments as reported for the same week were 167,506,000 
feet, or 12% above production. Production was 149,913,000 feet. 

Reports from 192 hardwood mills give new business as 7,038,000 feet, or 
21% below production. Shipments as reported for the same week were 
8,952,000 feet, or .1% above production. Production was 8,943,000 feet. 

Unfilled Orders and Stocks 

Reports from 1,300 mills on March 16 1935, give unfilled orders of 884,- 
757,000 feet and gross stocks of 4,709,622,000 feet. The 966 identical mills 
report unfilled orders as 822,217,000 feet on March 16 1935, or the equiva- 
lent of 31 days’ average production, compared 745,126,000 feet, or the 
equivalent of 28 days’ average production on similar date a year ago. 

Identical Mill Reports 

Last week’s production of 765 identical softwood mills was 148,192,000 
feet, and a year ago it was 163,033,000 feet; shipments were respectively 
165,631,000 feet and 139,150,000; and orders received 170,257,000 feet, and 
160,158,000 feet. In the case of hardwoods, 115 identical mills reported 
production last week and a year ago 8,027,000 feet and 7,950,000 feet; 
shipments 8,112,000 feet and 8,609,000 feet and orders 6,328,000 feet and 
7,854,000 feet. 
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World Coffee Stocks Dec. 31 at Lowest Year-End 
Total Since 1929, According to New York Coffee 

& Sugar Exchange 
World stocks of coffee, including interior stocks in Brazil, 
amounted to 26,167,867 bags on Dec. 31, the smallest Dec. 31 
figure since 1929, according to figures compiled by the 
New York Coffee & Sugar Exchange. 19,526,000 bags of 
this total were in interior warehouses in Brazil, 11,114,000 
bags of which were pledged against the 1930-40 coffee 
loan, 1,721,000 owned by the National Coffee Department 
and 6,691,000 bags in private hands awaiting shipment 
to ports. The Exchange on March 15 also announced: 


The Dec. 31 figures are 973,032 bags, or 3.6%, less than the last com- 
plete figures on world stocks, which were as of July 1, on which date 
27,140,899 bags were in sight throughout the world. A cable received 
by the Exchange listed private holdings in Brazilian interior warehouses 
as of Jan. 31 as 7,075,000 bags, a gain of 384,000 bags during the month 
of January. National Coffee Department holdings as of that date were 
not received. 
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Increase Noted in Consumption of Sugar in United 
States During January as Compared with January 
a Year Ago 


Sugar consumption in the United States showed an 
increase in January of 4.16% over that of January last 
year, according to B. W. Dyer & Co., sugar economists 
and brokers. Consumption in January this year, the firm 
said, as shown by distribution, amounted to 425,743 long 
tons, raw sugar value. Compared with this was a con- 
sumption of 408,717 long tons in January of 1934, a tonnage 
increase in favor of this year of 17,026 long tons. 
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10% of Cuban Sugar Mills Complete Grinding of 
Current Sugar Crop—Output by Mills Above 
Year Ago 


Thirteen Cuban sugar mills have finished grinding the 
current sugar crop of that Island, 10% of the 132 mills 
that started to grind this year, according to advices to 
the New York Coffee & Sugar Exchange. Final production 
of the 13 mills, the Exchange announced March 16, totals 
868,995 bags (124,142 tons) an increase of 29,430 tons, or 
31.1%, above the 1934 production of the same mills, which 
amounted to 662,987 bags, or 94,712 tons. 

Cuban production this year is limited by decree to 
2,315,000 tons, compared to actual production last year 
of 2,274,303 tons made by 135 mills. 
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June Carry-over of Wool to Be About Normal, According 
to Analysis by J. M. Coon of FCA 

A caution to wool growers not to become panicky because 
of reports concerning the effect of last year’s carryover on 
this year’s market was sounded March 15 by the Farm 
Credit Administration. An analysis made by J. M. Coon, of 
the wool section of the Co-operative Division, indicates that 
the June carryover will be approximately 125,000,000, the 
amount normally carried over from one season to the next, 
In his analysis Mr. Coon stated: 

At the end of December 1934, according to Department of Commerce 
reports, there was approximately 382,000,000 pounds of wool in the hands 
of co-operatives, dealers and manufacturers. Our January consumption is 
shown to be approximately 52,000,000 pounds. February consumption 
reports are not yet available, but we can reasonably assume around 
45,000,000 pounds were consumed for that month. 

From February to the end of June we should reasonably expect to con- 
sume 160,000,000 pounds of wool if conditions are normal. This should 
reduce our stocks to approximately 125,000,000 pounds to be carried over 
into the 1935-1936 season 

If figures were available, undoubtedly we could show that this amount 
is just about a normal carryover. I would like to emphasize this: The 
only difference is that the present stocks of wool are in the hands of the 
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co-operatives and the dealers rather than in the hands of manufacturers. 
Usually the reverse is true. 
If the mills were normally stocked we would hear very little talk, if 


any, of a carryover. 
Looking beyond June, a reduced clip is expected for 1935. Various 
estimates place the 1935 clip at about 380,000,000 pounds, including 


60,000,000 pounds of pulled wool from the pelts of slaughtered animals. 
This amount, added to the June carryover of approximately 125,000,000 
pounds, is about 505,000,000 pounds, or just a few million pounds in 
excess of a normal year’s consumption. Figures show that over the past 10 
years average annual consumption is approximately 494,000,000 pounds. 

Based on this analysis, the future does not appear as dark as has been 
pictured by those pointing out the heavy carryover of Jan. 1 this year. 
It seems best to consider the problem on the basis of the next six to 12 
months and for growers to lend their continued support to the co-operative 
method of marketing their wool. The co-operative endeavors to merchan- 
dise its wool in a sound, orderly manner. 

——_—_—<>——_——_ 


Consumption of Textile Fiber During 1934 Above 1933 
and 1932 on Dollar Volume Basis 

The dollar value of textile fibers consumed in the United 
States aggregated $835,000,000 during 1934, which total 
represented a gain of 70% compared with a value of $480,- 
000,000 placed on the 1932 consumption, the low year 
of the depression, according to the ‘‘Textile Organon,” 
published by the Tubize Chatillon Corp. The paper said: 

Cotton registered the sharpest gain, reflecting the Government’s price 
program. The aggregate dollar value of cotton consumed in 1934 was 
$443,000,000, which total represented a gain of 182% compared with a 
value of $157 ,000.000 placed on the 1932 consumption. Wool consumption, 
valued at $197,000,000 for 1934, was below the 1933 total, but 77% in 
excess of the $111,000,000 total for 1932. The value of cayon consumed 
last year was 19% greater than in 1932, but silk valuation registered a 
drop of 31%. 

The following table shows the value of primary fibers consumed in the 
United States during the past three years, on a dollar basis, and the per- 
centage of each of the total. 























1934 1933 1932 

Per Per Per 

Value Cent Value Cent Value Cent 
a 3443,000,000 | 53.1 |$330,000,000 | 42.5 |$157,000,000 | 32.7 
Wiccan sadecees 197,000,000 | 23.6 | 221,000,000 | 28.4 | 111,000,000 | 23.1 
_ _ eae 79,000,000 9.4 | 100,000,000 | 12.9 | 115,000,000 | 24.0 
MOOR cccscwenne 116,000,000 | 13.9 | 126,000,000 | 16.2 97,000,000 | 20.2 
(ee 3835,000,000 1100.0 |5777,000,000 1100.0 15480,000,000 1100.0 





* Includes processing tax for 1934 and 19%3. 
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Textile Trade Continued Active During February 

Activity in the textile industry, which resulted in the 
establishment of a new peak during the opening month of 
1935, is believed to have continued into February, says the 
current issue of the “Textile Organon,” published by the 
Tubize Chatillon Corp., which adds that “we still believe 
that the spring peak of business will show up in February 
or March this year rather than one or two months later, 
as is usual.” The paper, it was announced March 11, con- 
tinued: 

The pattern of recovery from the low of 1932 has been a series of 3% 
short six- to eight-month cycles, which are distinctly of the consumers’ 
goods type. For a definite and steady improvement in business we must 


await activity in the heavier industries, and this upward surge does not 
appear on the horizon as yet. 


Commenting upon the rayon market, the “Organon” says 
the decline in rayon deliveries in February compared with 
January was anticipated, but producers’ stocks at the end 
of last month amounted to less than a four weeks’ supply, 
and thus were of a very reasonable size. Sluggishness and 
soft prices continue to feature the rayon woven goods mar- 
ket, and the buying spurt by the cutters to prepare for their 
spring and easter business had not materialized to March 5. 
The underwear business was fairly good in volume, but the 
price structure weakened. Broadly speaking, the paper 
said, February was a month of uncertainty and hesitation 
following the phenomenally active month of January. 


in 
— 








Petroleum and Its Products—Hearing on Thomas 
Oil Bill Set for April 16—April Oil Allowable 
Lifted—Connally Bill Withstands First Court 
Attack—Texas Proration Legislation Seen Ex- 
tended Crude Production Exceeds Federal 
Allowable 


Hearings on the Thomas oil measure, which would pro- 
vide permanent Federal oil control legislation, will start 
April 16 before the Senate Mines and Mining sub-com- 
mittee in Washington. Governor Allred of Texas and 
Governor Marland of Oklahoma are expected to testify 
at the hearings. : 

The measure has aroused much interest in the oil in- 
dustry, although it is regarded unfavorable by the Texas 
branch, as exemplified in protests filed by Governor Allred, 
the Attorney-General and the Chairman of the Texas 
Railroad Commission. 

Senator Thomas has announced that the measure is 
backed by a substantial portion of the industry, this report 
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being based upon a survey conducted in the major oil- 
producing States. The measure, introduced in the Senate 
a month or so ago, provides for Federal aid to the States 
in maintaining crude oil production at marketable levels. 

A small increase was voted in the April crude oil allowable, 
new regulations issued by Administrator Ickes disclosed. 
The new schedule establishes the daily quota at 2,527,300 
barrels, up 7,000 from the current month’s allowable of 
2,520,300 barrels. 

Oklahoma won the largest increase at 2,300 barrels, with 
Texas allowable being lhfted 900 barrels, California 700, 
Kansas 1,300 and Louisiana 500 barrels. The comparative 
smallness of the changes was attributed to the fact that 
the majority of the revisions were to correct practical work- 
ing conditions in the affected areas. 

The following table shows the new daily average allow- 
ables for each State and the change from the total established 
in the March quota: 





Barrels Bareels Barrels Barrels 
Arkansas - - - -- y —1,200| Montana_ ---- 9,700 +200 
California __._. 493,300 +700| New Mexico- - 49,700 +400 
Colordao..... 2,700 +200| New York__-_- 11,700 +400 
SS ar 6s- srs «s 11,000 —200 | Ohio. __._.--- 11,306 —2 
Indiana... - 2,306 +100| Okiahoma___. 493,000 +2,300 
[ae 141,000 +1,300| Pennsylvania - 44,300 +1,000 
Kentucky -_-- 15,300 +600 | Texas___-__-- 1,021,000 900 
Louisiana- - --- 111,000 +500} West Virginia - 11,000 —300 
Michigan - - _-- 32,700 +1,100| Wyoming ---- 23,300 —800 


Querried as to the progress of prosecutions of ‘“‘hot oil” 
eases, Attorney-General Cummings said in Washington, 
Thursday, that the situation is ‘‘working out as well as could 
be expected.’’ 

Foreign trade in petroleum has dropped sharply in the period 
1930-33, a report on marketing facilities of oil companies made 
to the oil subcommittee of the House Inter-State and Foreign 
Commerce Committee disclosed. 

A drop of 62.6% was recorded in these years in exports of 
motor fuel which pared the total to 702,000,000 gallons, the 
report showed. <A sharp reduction in imports, due partly 
to the United States excise tax on oil and gas imports, cut the 
total to the ‘‘negligible’’ figure of 4,000,000 gallons, con- 
trasted with 700,000,000 gallons previously. 

A total of 454 operating refineries were in existence in the 
United States as of Jan. 1 1934, with a daily capacity of 
3,553,569 barrels of crude oil, the survey revealed. On 
July 1 1934, the combined value of terminals and bulk plants 
aggregated approximately $348,000,000. A rise of 1,835 
since 1930 lifted the total of such plants to 19,807 units. 

The Connally ‘‘hot oil’’ measure withstood the first attack 
made upon it in the Texas courts when a Texas Federal 
Court denied the application of the Merriman Oil Co. and 
the Oil Sales Co. for an injunction to restrain the new 
Federal Tender Board from interfering. 

Federal Judge Randolph Bryant, however, in handing 
down his decision on March 16, advised the counsel for 
the two companies to furnish the Tender Board with certain 
additional information, and should this be done and the 
tenders still refused, to come before him for another hearing. 

The Court indicated that if this is done he probably will 
grant the application for a restraining order. The rein- 
stated Tender Board has since its renewal been extremely 
strict in passing on clearances, and has consistently refused 
to issue any tender unless it is shown by unimpeachable 
evidence that it is legal oil. 

The unanimously favorable report made to the Texas 
House Wednesday by the Committee on Oil and Gas, re- 
enacting and extending for two years the present law which 
expires next September providing that oil production shall 
be based upon market demand, was hailed by Texas oil men. 

The bill is supported by all factions of the industry, 
according to current indications, but faces the opposition 
of Governor Allred. The Governor has placed himself on 
record as favoring proration solely to preserve supplies 
and is a bitter foe of the movement to restore or maintain 
erude oil prices by curtailment of production. 

The Texas House Wednesday defeated the Administra- 
tion-sponsored increase in the production tax on crude oil 
when the Revenue and Taxation Committee returned un- 
favorable reports on two measures. One bill would have 
set up a graduated tax ranging from 2% on wells producing 
10 barrels daily to 6% on wells producing 25 barrels or more, 
while the second would have taxed oil production at 3 cents 
a barrel. 

A reduction of 26,900 barrels in the daily average April 
State allowable in Texas was ordered by the Railroad 
Commission, paring the level to 1,017,100 barrels, against 
a total of 1,021,000 barrels for the month, recommended 
by Administrator Ickes. Output in the East Texas area 


was cut to 434,847 barrels daily, from 445,000. 
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The drive of Texas oil control authorities against violators 
of the State regulations continues in full sway, reports 
from the Lone Star State indicated. It was announced 
that Assistant Attorney-General Harris, in charge of proration 
enforcement litigation in East Texas, has obtained injunctions 
against 13 companies operating in that area restraining 
them from violating the Commission’s orders. 

The drive against motor truck movements of illegal crude 
or refined petroleum products is also progressing, with a 
total of approximately 200 suits already filed and more 
scheduled. Heavy fines are being asked by the State 
in the suits which charge violations of the Commission’s 
orders on intra-State movement of crude or refined products 
without approved tenders. 

A spurt of 82,000 barrels in the daily average crude oil 
allowable lifted the total for the week ended March 16 to 
2,608,400 barrels, 88,100 barrels in excess of the Federal 
quota, reports to the American Petroleum Institute indicated. 

Oklahoma production rose 53,300 barrels to 510,950, 
against an allowable of 491,000 barrels. Texas also ex- 
ceeded its allowable, rising 7,650 barrels to 1,031,200, 
against 1,020,100. California output of 527,900 was 5,400 
barrels above the previous week and continued far above 
the State’s allowable of 492,600 barrels. 

An increase of 128,000 barrels in stocks of domestie and 
foreign crude oil during the week ended March 16 lifted 
the total to 322,176,000 barrels, the Bureau of Mines re- 
ported. A drop of 36,000 barrels in domestic crude stocks 
was offset by an increase of 164,000 in foreign stocks. 


There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 





0 a ee: $2.35 | Smackover, Ark., 24 and over__-_. $0.70 
Lima (Ohio WO a catnnne canines 1.15] Eldorado, Ark., 40_....-.-...---- 1.00 
. | § St tee 1.32} Rusk, Tex., 40 and over______..-- 1.00 
eS See ee et ed iditusncnasceowecoes .87 
Western Kentucky..._........... 1.08 | Midland District, Mich_........-- 1.02 
Mid-Cont., Okla., 40 and above... 1.08|Sunburst, Mont._.......... .-.-- 1.35 
Hutchinson, Tex., 40 and over_____ .81 | Santa Fe Spring=, Calif., 40 and over - 34 
Spindletop, Tex., 40 and over____. 1.03 | Huntington, Calif., 26............ 1.01 
EE POR iv nndkdwend ee ebienedcwau oT) PO eee, GIN. ode cecacancecces Bs 


REFINED PRODUCIrS—MIDWEST RETAIL, WHOLESALE GAS 
PRICES RISE—OHIO MARKET ADVANCES—FUEL OIL 
PRICES WEAKEN—LOCAL MOTOR FUEL MARKET FIRMS 
ON GULF COAST STRENGTH—GASOLINE STOCKS SPURT 

The steady improvement in wholesale gasoline prices in 
the Midwest markets was reflected Thursday in an advance 
of 0.3 cents a gallon in tank wagon and service station prices 
of gasoline posted by the Standard Oil Co. of Indiana. 

The advance, effective Friday, affected prices in Michigan, 
Indiana, Illinois, Minnesota, Iowa, Missouri, Kansas and 
the Dakotas. A similar boost already has been posted in 
Wisconsin. The increase, the company pointed out, will 
affect sub-normal as well as normal prices. 

Additional purchases by major companies and continued 
interest shown by jobbing interests aided the wholesale 
gasoline markets in the Midwest to continue on their up- 
ward movement into new high levels for the current year. 

Low-octane gasoline gained another 1% cent a gallon and 
was posted at 3% to 4 cents a peel Late in the week 
the market strengthened and offerings were posted at 4 cents 
a gallon minimum. The strength in the market spread 
to the middle grade of motor fuel which gained 434 to 5 
cents a gallon. Both prices are more than % cent above 
the levels prevailing at the beginning of the month. 

Strengthening of the Ohio market continued with the 
Standard Oil Co. of Ohio making further progress in elimin- 
ating weak spots in the State-wide gasoline price structure. 

The company posted a State-wide advance of 1% cent a 
gallon in tank wagon and service station prices of all three 
grades of gasoline Tuesday. The advances also were put 
into effect in areas where the market level is sub-normal due 
to price-cutting competition. 

Under the new price schedule, effective March 21, service 
station prices for the premium grade are 20 cents with regular 
posted at 18 and third-grade at 16%, all taxes included. 
Tank wagon prices are 2 centsa gallon lower on the premium 
and regular grades, and 1 cent lower on third grade. 

Price-cutting competition in the Roanoke and Suffolk, 
Va., area has spread to the point where it has engendered 
reductions by the major companies and pared service station 
quotations to 1214 cents gallon, less taxes, 114 cents a gallon 
under normal levels. Camden prices of gasoline also eased 
off again, a reduction of 0.9 cents a gallon bringing the price 
to 15 cents, taxes included. 

While the retail gasoline price war in the Metropolitan New 
York City area has shown no sign of abatement, the under- 
lying market had firmed appreciably on strength shown in 
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the Gulf Coast area, which supplies most of the gasoline 
used along the Atlantic Coastline. No changes have been 
made in tank ear gasoline prices, but the market structure is 
decidedly improved and the spring upturn in consumption 
may well bring higher prices in the wholesale and retail 
markets, local oil men believe. 

Further seasonal weakness in kerosene as consumption 
continued its normal spring decline brought a reduction of 
14 cent a gallon in tank ear prices of kerosene at New York 
and Boston terminals to 514 cents a gallon Friday by all 
major companies. 

The General Petroleum Co. has met the 11l-cent a barrel 
increase in bunker fuel oil at San Francisco posted on March 
16 by Standard Oil Co. of California. 

Gasoline stocks rose 1,483,000 barrels during the week 
ended March 16 to 57,406,000 barrels, a new seasonal high, 
reports to the American Petroleum Institute indicated. In 
the previous week, stocks rose 269,000 barrels. 

The sharp rise in motor fuel holdings, which reflected a 
slower movement from refineries and bulk terminals, was 
accompanied by a 3.4 points rise in operations of reporting 
refineries to 70.5% of capacity. The daily average run of 
crude oil to stills gained 217,000 barrels in the week to 
2,405,000. Gas and fuel oil stocks dipped 1,021,000 barrels. 

Representative price changes indicating the trend of re- 
fined petroleum product prices throughout the country follow: 


March 16—Standard Oil Co. of California lifted bunker fuel oil prices 
11 cents a barrel. The General Petroelum Co. met the advance. 

March 16—Service station prices of gasoline at Roanoke and Suffolk, 
Va., were cut 1% cents a galllon to 12% cents, less taxes. 

March 16—Service station prices of gasoline were pared 0.9 cents a 
gallon to 15 cents at Camden, taxes included. 

March 18—Low-octane gasoline rose \% cent a gallon in the Chicago 
bulk market to 3% to 4 cents a gallon with middle grade gasoline advancing 
a like amount to 4%4 to 5 cents. 

March 19—Standard Oil of Ohio advanced tank wagon and service 
station prices of all three grades of gasoline 4 cent a gallon throughout 
the entire State, effective March 21. Gasoline is 20 cents, 18 and 164% 
for the three grades respectively with tank wagon posting 2 cents a gallon 
less on the premium and regular and 1 cent on third-grade. 

March 21—Standard Oil of Indiana posted an advance of 0.3 cents a 
gallon in tank wagon and service station prices of gasoline throughout 
its entire territory, effective March 22. 

March 22—All major companies posted a reduction of 4 cent a gallon 
in tank car prices of kerosene at New York and Boston to 5% cents, re- 
finery. 

March 22—Low-octane gasoline advanced % cent a gallon in the Chicago 
market to a minimum of 4 cents a gallon. 


Gasoline, Service Station, Tax Included 


fr $.14 Cincinnati. ....... $.118 Minneapolis - - ....$.149 
125-.14| Cleveland ---..--- .118 New Orleans_--_-- -165 
.157 CS ea Philadelphia...... .16 
15 DOGO ocnccsscun she Pittsburgh.....-- .17 
15 Jacksonville...... .195 San Francisco_.... .185 
12 CS eres | ge ee .158 
.183 Los Angeles - - - - .- 18 





 erosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York. North Texas.$.03 -.03% [Fond Orleans .$.05 
(Bayonne) . .... $0.0544| Los Angeles.. .04%4-.05% |! Tulsa..-...-. .03 %-.03% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne). California 27 plus D »Guif Coast C.....-.- $1.00 
Dee Op acccvx 15 $1.05-1.20 ; Phila., bunker C__-_ 1.15 
Diesel 28-30 D_... 1.89! New Orleans C. 1.00 
Gas Oil, F.O.B. Refinery or Tern-inal 
N. Y. (Bayonne). Mitidcnicawe $.02-.02% 


|e jr 
27 plus. -.-..$.04%-.05 32-36 GO- - - .$.02-.02% 
U. S. Gasoline, Motor (Above 65 Octane), Tank (ar Lots, F.O.B. merged 


Standard Oil N. J.. New York. Chicago - - . ..$.04%-. 
Motor, U. 6..... $.06 Colonial-Beacon..$.05%4 | New Orleans. .054% 
Socony-Vacuum_.___ .06 ; | RSE .0 Los Ang., ex. .04 e-. 04% 
Tide Water Oil Co__ .06 =e .06 Gult ports. gs 04 % 
Richfield Oil (Calif.) .06 Republic Oil_----. 064 ie na ewes .04%-.04% 


Warner-Quinlan Co_ .06 Shell East’n Pet_. .06 
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British, American Oil Protests to Japan Ignored 

Manchukuo’s announcement that she would begin enforce- 
ment of her oil monopoly April 1 found American and British 
protests to Japan still unanswered to-day although they were 
delivered nearly four months ago, an Associated Press dis- 
patch from Tokio in the March 20 issue of the New York 
‘‘World-Telegram”’ said. 

Continuing, the dispatch said: 

Mukden dispatches said officials in charge of the monopoly are rapidly 
completing arrangements to begin the operations, which will completely 
eliminate American and British companies as distributors and retailers from 
the profitable markets they spent a generation in building up. 

Instructions from Manchukuo to the foreign companies to seport their 
stocks on hand by Feb. 28 were refused by the foreigners, who took the 
position the monopoly was illegal, a stand in which the British and American 
governments concur. 

The newspaper ‘‘Asahi’” said the Japanese Government considers the 


Manchukuan monopoly an experiment and its results will be watched with a 
view to extension of the system to the Japanese Empire. 


_———— 


Daily 


Average Crude Oil Production Rises 82,000 
Barrels in Latest Week 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
March 16 1935 was 2,608,400 barrels. This was an increase of 
82,000 barrels from the output of the previous week, and 
also exceeded the Federal allowable figure of 2,520,300 
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barrels which became effective March 1. Daily average 
production for the four weeks ended March 16 1935 is esti- 
mated at 2,536,200 barrels. The daily average output for 
the week ended March 17 1934 totaled 2,378,100 barrels. 
Further details as reported by the Institute follow: 


Imports of crude and retined oil at principal United States ports totaled 
797,000 barrels for the week, a daily average of 113,857 barrels, against 
100,714 barrels the week before and 117,036 barrels over the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 165,000 
barrels for the week, a daily average of 23,517 barrels against 32,214 barrels 
over the last four weeks. 

Reports received from refining companies owning 89.8% of the 3,795,000 
barrel estimated daily potential refining capacity of the United States, 
Indicate that 2,405,000 barrels of crude oil daily were run to the stills 
operated by those companies and that they had in storage at refineries at 
the end of the week, 37,724,000 barrels of finished gasoline; 6,099,000 
barrels of unfinished gasoline and 99,025,000 barrels of gas and fuel oil. 
Gasoline at bulk terminals, in transit and in pipe lines amounted to 
19,682,000 barrels. 


Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 474,000 barrels daily 
during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
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the coal year ended March 9 1935 is not yet available. The 
Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 
































Week Ended— Coal Year to Date— 
Mar.9 Mar. 2 Mar. 10 
1935 (c) | 1935 (d) 1934 1934-35 1933-34 1932-33 
Bitum. coal:a 
Total for per.|e8,802,000/e8 ,780 ,000)e8 375,000 (f) (f) 283 550000 
Daily aver__| 1,467,000] 1,463,000) 1,396,000 986,000 
Pa. anthra.:b 
Total for per. 734,000 970,000) 1,692,000/50, 127,000) 51,346 ,000/ 46,419,000 
Daily aver._ 122,300 161,700 282,000 176,200 180,500 162,600 
Beehive coke: 
Total for per. 21,900 28 ,300 39,600 810,800 919,000 645,500 
Daily aver_- 3,650 4,717 6,600 2,777 3,147 2,211 
a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject 
to revision. d Revised. e Aslight change in the method of estimating the produc- 
tion of bituminous coal has been introduced to make more accurate allowance for 
the seasonal yaviation in shipments by truck. The change has the effect of increas- 
ing the estimated total production by approximately 1 or 2% in the winter, with a 
parallel decrease in the summer. Corresponding revisions have been made for the 
previous week and for the corresponding week of 1934. f Not yet available. 


—~<~ 
Production of Portland Cement During February 
26.8% Below Like Month Last Year 
The monthly cement report of the United States Bureau of 
Mines showed that the Portland cement industry in February 
1935 produced 3,053,000 barrels, shipped 2,952,000 barrels 
from the mills, and had in stock at the end of the month 





21,948,000 barrels. 


Production of Portland cement in 















































Federal Actual Production Average 
Agency 4 Weeks Week 
Allowable |Week End.|Week End Ended Ended 
Effective | Mar. 16 Mar.9 Mar. 16 | Mar. 17 

Mar.1 1935 1935 1935 1934 
Ch bbb sescnnesse 491,000 510,950 457,650 481,350 510,550 
eT 139,700 149,600 143,650 146,600 124,300 
Panhandle Texas....-.-.-.-. 60,550 55,950 60,550 52,750 
North Texas... ....0---- 57,550 57,400 57,500 55,350 
West Central Texas_....- 25,750 25,650 25,700 25,950 
West Texas........----- 152,800 152,400 151,350 134,250 
East Central Texas. _.-..-- 52,350 52,500 ,900 43,800 
PEE vcissnssnsawcs 443,350 441,100 439,800 431,500 
ee 47,600 47,450 ,400 49,000 
Southwest Texas._.....-.- 59,750 59,950 59,650 43,500 

Coastal Texas (not includ- 

ing Michigan) ........- 131,500 131,150 129,850 112,050 
Total Texas..........- 1,020,100] 1,031,200] 1,023,550} 1,023,700 948,150 
North Louisiana. _.....-- 23,150 22,500 22,900 26,850 
Coastal Louisiana---...-- 97,050 96,300 95,500 45,050 
Total Louisiana.__....- 110,500 120,200 118,800 118,400 71,900 
CO eee 31,900 30,800 30,450 30,500 31,100 
Eastern (not incl. Mich.) _- 105,500 105,900 104,300 105,550 99,200 
ae 31,600 36,850 31,950 34,850 26,750 
I Ss prec andia wiehebiai obine 35,100 31,500 30,300 31,350 30,850 
EL, (3:55, oc wi uch belies 9,500 10,700 11,300 10,900 7,050 
GG cd catcanwankane 3,500 5,100 4,200 4,450 2,600 
Total Rocky Mtn. States 48,100 47,200 45,800 46,700 40,500 
New Mexico_....-..---- 49,300 47,700 47,750 47,450 42,250 
Gk kticccatnanuon 492 ,6C0 527,900 522,500 501,100 483,400 
Total United States____| 2,520,300) 2,608,400' 2,526,400! 2,536,200 2,378,100 








Note .—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS—FINISHED AND UNFINISHED GASOLINE 
AND GAS AND FUEL OIL STOCKS, WEEK ENDED MARCH 16 1935 
(Figures in thousands of barrels of 42 gallons each) 












































Datly Refintng Crude Runs | Stocks |a Stocks Stocks 
Capactty of Plants to Stills of of |b Stocks of 
Fin- Un- of Gas 
District Poten- Reperting Datly )P.C.\| tshed |fintshed| Other and 
ttal Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 
Rate Total |P.C.| age line line Fuel Ou 
East Coast - - 582 582/100.0 463| 79.6) 17,728 987 175} 10,028 
Appalachian. 150 140} 93.3 102] 72.9} 2,166 323 125 90: 
Ind., Ill.,Ky. 446 422) 94.6 348] 82.5) 10,153 738 50| 4,326 
Okla., Kan., 461 386] 83.7 264] 68.4) 5,541 810 400} 3,939 
Inland Texas 351 167| 47.6 109} 65.3) 1,465 259 380} 1,869 
Texas Gulf__ 601 587| 97.7 536} 91.3) 7,199} 1,529 170| 8,377 
La. Gulf_-__- 168 162} 96.4 92) 56.8) 1,421 219 anasl aero 
No. La.-Ark. 92 77| 83.7 39) 50.6 233 50 110 369 
Rocky Mtn- 96 64| 66.7 38} 59.4 861 108 55 732 
California. __ 848 822] 96.9 414) 50.4) 10,639} 1,076) 2,500) 64,910 
Totals week: 
Mar.16 1935] 3,795} 3,409) 89.8] 2,405) 70.5/c57,406| 6,099] 3,965] 99,025 
Mar. 9 1935! 3,795! 3,409' 89.81 2,288' 67.1'd55,923! 6,130! 3,925'100,046 





a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 37,724,000 barrels at refineries and 19,682,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 36,269,000 barrels at refinéries 
and 19,654,000 barrels at bulk terminals in transit and pipe lines. 


a 





Production of Bituminous Coal Continues Higher— 
Anthracite Off 24.3% 

The United States Bureau of Mines in its weekly coal 

report states that production of soft coal during the week 
ended: March 9 is estimated at 8,802,000 tons. This is an 
increase of 22,000 tons, or 0.3% over the output in the 
week preceding. Production in the corresponding week of 
1934 was 8,375,000 tons. 
Anthracite production during the week ended March 9 
is estimated at 734,000 tons, a decrease of 236,000 tons 
or 24.3%. Production during the corresponding week of 
1934 was 1,692,000 tons. 

During the coal year to March 9 1935 a total of 50,127,000 
tons of Pennsylvania anthracite was produced. This com- 
pares with 51,346,000 tons produced in the corresponding 
period of 1934. Due to the fact that some figures are still 
being revised, the total production of bituminous coal for 


February 1935 showed a decrease of 26.8% and shipments 
no change, as compared with February 1934. Portland 
cement stocks at mills were 5.7% higher than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 162 plants at the close of 
February 1935 and of 163 plants at the close of February 
1934. 


RELATION OF PRODUCTION TO CAPACITY 














Feb. 1934 | Feb. 1935 | Jan. 1935 | Dec. 1934 | Nov. 1934 
The month. _......---- 20.2% | 14.9% | 14.1% 19.5% 26.2% 
The 12 months ended___| 24.4% 28.4%, 288°, 29.0% 28.7%, 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN FEBRUARY 1934 AND 1935 (IN THOUS- 
ANDS OF BARRELS) 



































February 
Stocks at End 
District Production Shipments of Month 

1934 1935 1934 1935 1934 1935 
Eastern Pa., N. J., and Md_-__-.-. 774 535 316 432| 4,167) 3,762 
New York and Maine___....--- 149 3 66 72| 1,690) 1,542 
Ohio, Western Pa. and W. Va_-_- 204 61 145 227| 2,505) 2,697 
Se 96 118 101 81} 1,563) 1,934 
Wis., Ili., Ind. and Kentucky - -- 470 422 192 231) 2,288} 2,521 
Va., Tenn., Ala., Ga., Fla. & La. 646 439 521 458} 1,384] 1,600 
East. Mo., Ia., Minn. & 8. Dak- 422 372 177 227; 3,074) 2,873 
W. Mo., Neb., Kans., Okla.&Ark 244 255 282 293) 1,698] 1,997 
5 ORT SAE ee tek 280 221 273 229 492 717 
Colo., Mont., Utah, Wyo. & Ida. 104 77 122 105 347 388 
TE RIL SE, 690 461 639 467| 1,069) 1,397 
Oregon and Washington---....-- 89 89 118 130 485 520 
SN i jinde cise dibha esate sects dee cist ed 4,168' 3,053! 2,952' 2,952! 20,762' 21,948 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
; CEMENT BY MONTHS, IN 1934 AND 1935 (IN THOUS. OF BARRELS) 
































Stocks at End of 
Month Production Shipments Month 

1934 1935 1934 1935 1934 1935 
. ee 3,779 3,202 3.778 2,846 19,547 | a21,847 
i 4,168 3,053 2,952 2,952 20,762 21,948 
IG is ic x mc Bere ae t «acoaas co sae oe 
[RSE ES Ck, ccuseus <r ce 2a 
DE Gh co eweeweoen 2) ae. sénene , & See 
[0 a fo 2 ae f° ' ae SiGe f susace 
} RRR: A i PE . akcmee Si. «thee 
0 ere i £ Sf fees Fe | ia a 
September... -.-..-- fF {a b  } es >} |G eee 
ee Glee. waenee ae. wouas Ss . 2 eens 
November... .-.... Sane © . wasn ce {eee , J 
ara Gat | amsane BL «scece ie eee 
a i a? 3 oe 8 Gy eet ie g rs 

a Revised. 





Note—The statistics given above are compiled from reports for February, received 
by the Bureau of Mines, from all manufacturing plants except one, for which an 
estimate has been included in lieu of actual returns. 

——— 
Increase in Tin Quotas Recommended by International 
Tin Committee 
The International Tin Committee at its meeting in London 
on March 14 agreed to recommend to the countries participat- 
ing in the International Tin Agreement that quotas for the 
period from April 1 to June 30 should be 45% of standard 
tonnages, instead of the 40% now in effect, we learn from a 
communique of the Committee issued March 15 by the New 
York office of the International Tin Research & Develop- 
ment Council. The communique also said: 


Owing to unexpected delay in sailing, 894 tons of the 7,476 tons of 
Buffer stock mentioned in the last communique have not yet appeared in 
the visible supply. This quantity will appear in the statistics for March. 
For the same reasons, 1,162 tons of the total quantity of 7,476 tons entered 


the visible supply in January and 5,420 tons appeared for the first time in 
February. 
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World Zinc Output During January Rises 

World zine production in January was 120,636 short 
tons, according to figures released by the American Bureau 
of Metal Statistics. This compares with 119,548 tons pro- 
duced during the month of December 1934 and 116,194 
short tons during November 1934. United States production 
in January amounted to 35,614 short tons, a slight decrease 
from the 35,685 tons produced during the preceding month, 
but a gain from the 35,003 tons produced during the month 
of November 1934. 

The following table gives in short tons world production 


of zinc, according to primary metallurgical works, as to 
origin of ore: 


























Month of— 
Country— 

January 1935 December 1934 | Nov. 1934 
Dc cwesen cabnedueeieds 35,614 35,685 35,003 
EG Sina deh ae thtockindaciterann a 4,201 3,401 3,431 
CE Se anecwadsneecdabb soa 11,675 12,594 12,440 
ny ince ekimdecndsl wc euhe 217,000 17,261 16,771 
SS Sar aS ee 4,629 4,2 4,189 

Es cis os pio sdb inci ies Ab anion rhs 10,772 10,141 8,818 
DP Uscukbennakbeadewaeae 2,447 2,480 2,207 
tbtbcketedcces ive ésenn 21,800 1,775 1,742 
i cchindhenbb cane tied whe 27,700 7,864 8,037 
EE 2,031 2,016 1,926 
Cee be nnd eabae eens ome 799 784 729 
Anglo-Australian... ........... _- 11,368 10,879 11,001 
oo ee ee 10,600 10,400 9,900 
ED ohn cain Stn aepe eid 120,636 119,548 116,194 

ES ELSE SS 35,614 35,685 35,00: 
. eae 85,022 83,863 81,191 
x Includes salable zinc dust. y Partly estimated; includes Norway, Yugo- 


slavia, Czechoslovakia, Russia, Indo-China and Japan. 


atin 
Q- 


z Estimated. 





World Lead Production During January Declines 

The latest figures of the American Bureau of Metal Sta- 
tistics reveal that 124,479 short tons of lead were produced 
during the initial month of 1935. This is a falling off from 
the 130,951 tons produced during December 1934 and com- 
pares with 125,612 tons produced during November 1934. 
United States production totaled 27,176 short tons during 
January as against 32,500 tons during the previous month 
and 29,755 tons for the month of November 1934. 

The following table gives, in short tons, lead production 
on a refined basis by the various countries with output 
accredited so far as possible to country of origin of the ore: 
































Jan. 1935 Dec. 1934 Nor. 1934 
NI ayo. bras ks Gh oay a are Ks Dok ee 27,176 32,500 29.755 
EN ida 6s den elt eke ba Sak we ae 13,478 14,176 14,287 
I a las ee at ae ea od 18,304 17,457 15,888 
DRA REE PERG HACE rn ey 12,125 12,676 11,151 
ES EA ee er ee 4,270 4,673 4,514 
I A oe on ac tae as oes a ecco pe tegen 6,465 6,682 6,150 
I a ee a alg ahead 14,700 15,500 15,500 
Ll IIS AEE TE peed Riek! 17,371 16,554 17,367 
OS See eae eae 6,698 6,698 6,698 
I aaa aia i a ee 992 1,335 2,110 
I. . so duxtiae cn cicedaween dude 2,900 2,700 2,200 
RR IE A ES SS A Pe OS 124,479 130,951 125,612 
*Partly estimated. 
————— 


Foreign Copper Producers Agree on Important Issues 
of Control Program 


Though the copper meetings in New York have not 
officially ended, considerable progress was made last week 
and most of the major questions have been settled, the 
March 21 issue of ‘‘Metal and Mineral Markets”’ stated. 
These questions included curtailment in production by South 
American and African producers and marketing of the metal. 
At least two executives of important African properties 
have engaged passage to return to Europe late this week. 
The demand for copper and lead was fairly active. Zine 
sales declined in volume. Tin was in greater demand at 
the lower prices that prevailed here during the last week. 

**Metal and Mineral Markets’”’ further stated: 


Copper Higher Abroad 

As in recent weeks, interest in copper centered around the meetings of 
foreign producers. Sufficient progress has been made in the negotiations 
to permit several foreign representatives to sail for Europe late this week. 
Important South American and African producers have agreed ‘‘condi- 
tionally’’ to curtail operations 20% from fixed ‘‘standard tonnages’’ on 
May 1; another 10% reduction, according to present plans, will be put into 
effect June 1. The details on the tonnages that are to be used in calcu- 
lating production quotas have not been divulged. The elaborate market- 
ing plan mentioned at the beginning of the negotiations has been scrapped. 
Instead, sellers of copper participating in the control plan will market their 
metal through recognized selling agencies abroad and a gentlemen’s agree- 
ment will probably be entered into to regulate the price. Sales of copper 
to Europe by the United States producers will be limited under the plan to 
about 4,000 tons a month. The news of developments here spread to 
Europe quickly, and at least part of the advance in the price abroad was 
attributed to the virtual agreement on the control plan. Sales yesterday 
(March 20) were made at prices ranging from 6.650c. to 6.725c., refinery 
basis. 

Sales of ‘‘Blue Eagle’’ copper during the last week in the domestic market 
totaled 7 ,656 tons, against 7,350 tons a week previous. Sales for the month 
up to and including March 19 amounted to 20,290 tons. The quotation 


held at 9c., Valley. There is some agitation for a revision of domestic 
sales quotas. 
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The February copper statistics ef the Copper Institute were presented to 
members of that organization during the last week in a revised form. The 
statement on stocks now includes metal held for consumers as well as copper 
in unofficial warehouses. In the trade it was hoped that this move points 
toward the preparation of more comprehensive copper statistics than those 
issued in the past. Interpretation of the revised figures caused much 
confusion in the industry. The net result seems to be that total stocks in 
the United States continued to decline last month, whereas supplies abroad 
increased moderately. 

A summary of the latest statistics, in short tons, follows: 














Production— Jan. Feb. Shipments— Jan. Feb. 
it ae ere 23,500 27,750] United States........- 38,250 39,750 
fs eee 10,500 10,750] Foreign............--. 83,000 83,000 
Foreign mine -~.-....... 84,750 83,000 
Foreign scrap_.....-.. 3,750 7,750 DOGG os cucu uakule 121,250 122,750 

—————— ——wss Stocks— 
rks «nat ackin wie 122,500 129,250] United States__....._- 339,250 328,500 
Elsewhere -..........- 249,000 251,000 
TOU + . Kiccocteusa 588,250 579,500 





Lead Raised to 3.60c., New York 

Demand for lead last week continued at about the same rate as the 
week before, total sales for the seven-day period amounting to about 6,000 
tons. This sustained call for the metal resulted in a five-point rise in price 
on Monday from 3.55c. to 3.60c., New York, which higher level the Ameri- 
can Smelting & Refining Co. announced on that day to be its contract 
selling basis, and from 3.40c. to 3.45c., St. Louis. The principal buyers 
were storage-battery manufacturers, corroders and tin-foil interests. 

Sales of lead in the London market, which in recent weeks have amounted 
to between 200 and 300 tons daily, jumped to 2,550 tons in three months’ 
metal yesterday. This unusual demand was said in some directions to be 
the result of the flight of certain foreign currencies into commodities; this 
view was strengthened by the fact that buying of other metals on the Lon- 
don exchange was also particularly active yesterday. 


Zinc Holds at 3.90c. 

Prime Western zinc was comparatively quiet last week. The price 
structure was said to be firm, so far as producers were concerned, and the 
quotation was maintained at 3.90c., St. Louis, throughout the week. 
Sales reported to the American Zinc Institute during the calendar week 
ended March 16 totaled around 2,400 tons. Most of the inquiry for zinc 
in the last week was for forward material. 

Tin Buying Good 

A good business, particularly in future metal, was transacted in the domes- 
tic tin market last week. Sales on Friday (March 15), the most active day 
of the week, exceeded 400 tons; on each of the other trading days 150 to 200 
tons was booked. Prices, however, moved down during the period—about 
le. a pound for Straits. This recession in the price level here was at- 
tributed directly to the ‘marked falling off in the price of the metal in the 
London market during*the week; this decline abroad amounted to £8 5s. 
for Standard spot metal and £7 for three months’ metal during the seven- 
day period. The active domestic demand was said to be the result of good 
buying on the part of the tin-plate interests, which interests are operating 
at 90% of rated capacity. 

Chinese tin, 99%, was quoted nominally as follows: March 14, 46.000c.; 
March 15, 46.100c.; March 16, 46.200c.; March 18, 45.100c.; March 19, 
44.750c.; March 20, 45.000c. 


-— 
—" 





Basing Point Reports Accentuate Caution of Steel 
Buyers 


The March 21 issue of the ‘Iron Age”’ stated that steel 
demand is still receding and ingot output has fallen from 
471% to 47%, while scrap, as measured by the “Iron Age” 
composite price, has dropped from $11.17 to $10.83 a ton. 
Whether the decline in business reflects an actual reduction 
in consumption or merely mirrors the growing conservatism 
of buyers cannot be answered definitely at the present 
juncture. Without doubt a spirit of caution, when it be- 
comes pronounced enough, affects consumption as well as 
the volume of buying. Thus far the automobile industry, 
premier steel consumer, has not pared down its ambitious 
production programs for March and April, but it is in- 
creasingly apprehensive that retail demand will react un- 
favorably to the numerous political and industrial dis- 
turbances of the day. The ‘‘Age’’ further continued: 


Most disconcerting of recent developments was the re-entry of the 
basing point issue into the National political arena While the report of 
the National Recovery Administration on this subject is regarded as much 
sounder and fairer than that of the Federal ‘rade Commission, it is feared 
that adoption of the recommendations of either body at this time would 
result in far-reaching dislocations in both business and employment /Pend- 
ing the settlement of this issue, as well as the fate of the steel code, close 
buying will be the rule and forward undertakings will be discouraged. 

The threat of a bituminous coal strike on April 1 is also a disturoing 
element in the market situation, though fuel accumulations are believed 
to be sufficient to carry the steel industry for a moderate period. 

Despite the general downward tendency of steel demand, tin plate 
output has advanced from 75 to 85% of capacity. Present schedules are 
based almost entirely on actual releases, though some of the material 
will be shipped at a later date. A large part of the movement is for stocking 
at packing centers, but there is also a strong demand from general line 
can makers. 

Sheet mill output has dropped five points to about 70% of capacity as 
a result of smaller automotive releases, but mills look for an early rebound 
in demand from the motor car industry, relying particularly on the expected 
placing of delayed requirements by two large manufacturers. 

Spring demand for wice products from the agricultural sections of the 
country is slow in making headway. Dust storms are again menacing a 
number of Western States and spring rains have been light in other areas. 
Nevertheless. farm implement production continues to improve except 
where operations are crippled by strikes. 

Awards of constructional steel are heavy. Lettings of structural steel, 
at 45,800 tons, are the largest since the first week in May 1933. Included 
are 33,000 tons for the Tri-Borough Bridge, New York, and 4,250 tons for 
transmission towers for the Norris Damin Alabama. Concrete bar awards 
of 7,800 tons include 3,580 tons for the Moffatt Tunnel in Colorado. 

The Chicago & North Western has entered the market for 25,000 tons 
of rails and 6,000 tons of track supplies. The New York Central has 

supplemented its recent rai] order with purchases of 9,500 tons of track 
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accessories. The Pere Marquette will buy steel for car repairs and other 
Western roads are giving more serious attention to equipment repair 
programs. 

Increased pipe production and the starting up of a new strip mill have 
raised ingot output in the Valleys from 51 to 55%. Elsewhere operations 
are unchanged or declining. The ingot rate is off two points to 35% at 
Pittsburgh, 3% points to 474% at Chicago, one point to 33% in the 
Philadelphia District, three points to 58% in the Cleveland-Lorain area, 
six points to 32% at Buffalo, four points to 50% in the South, and 12 
points to 83% at Detroit. 

Steel fabricators have protested to the NRA against proposed quantity 
extras on plates and shapes, contending that they would increase costs 
up to $8 a ton. 

March automobile production is expected to approximate 415,000 units, 
and the April total is expected to rise at least to 435,000, but the motor 
car industry will hazard no preductions for May or June. 

The ‘‘Iron Age’’ composites for pig iron and finished steel are unchanged 
at $17.90 a ton and 2.124 cents a pound, respectively. 

Finished Steel 
Mar. 19 1935, 2,124c, a Ib. {Based on steel bars, beams, tank plates, 


. dA. 2.124c., wire, rails, black pipe, sheets and hot 
ee ee 2.124c.' rolled strips. These products make 
gg, fl re F 85% of the United States output. 
High Low 
DcAcétcntiansk ncaa seiade tin eeee 2.124c. Jan. 8 2.124c. Jan. 8 
Dbibtecattewegediins teinwdwe time 2.199¢c. Apr. 24 2.008c. Jan. 2 
I it sc pst et Get acs ce cts dd abst sh cigs 2.015c. Oct. 3 1.867c. Apr. 18 
0 ee ere eer 1.977c. Oct. 4 1.926c. Feb. 2 
Ee ee are ae ae ee 2.037c. Jan. 13 1.945¢. Dec. 29 
ee ee ey aeeeee etre 2.273c. Jan. 7 2.018¢c. Dec. 9 
DT) sc ci ctebbihncnadsedenbnen ek ile 2.317c. Apr. 2 2.273c. Oct. 29 
DThcctsieesahieckbscicdbawkacoune 2.286c. Dec. 11 2.217c. July 17 
MT Miscccackadustanbeotabadensaien 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 
Mar. 19 1935, $17.90 a Gross Ton [Based on average of basic iron at Valley 
ee WE NO a so Seaweccucuside $17.90; furnace and foundry irons at Chicago, 
. t |) a 17.90| Philadelphia, Buffalo, Valley and 
Se PONS CI Sidcotbndincecsccued 16.90| Birmingham. 
High Low 
Ds tbsnewsnanbidecvuscadobbndeawien $17.90 Jan. 8 $17.90 Jan. 8 
b+ ttiictVchwestosdhinnd mao adens 17.90 May 1 16.90 Jan. 27 
Diithvtptertasstaritnewseineewkectin 16.90 Dec. 5 13.56 Jan. 3 
SE eae es aa aes 14.81 Jan. 5 13.56 Dec. 6 
Mech iketnaneuswieeewuwescies hannah 15.90 Jan. 6 14.79 Dee. 15 
Cb bibwawi adn waGdnaied wwh tna 18.21 Jan. 7 15.90 Dec. 16 
Db +:tsnnrdeebeesedsbatusnnnaweae 18.71 May 14 18.21 Dec. 17 
Dd + ktntsabutidacbaanudepawdad eae 18.59 Nov. 27 17.04 July 24 
PE io kcda nid minnnOnhminnmiee 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 
Mar. 19 1935, $10.83 a Gross Ton = on No. 1 heavy melting steel 
oe $11.17; quotations at Pittsburgh, Philadelphia 
One month ago. -._....-.-.-- ---- 11.92! and Chicago. 
EE PONE MO sicindciscuctecnese 12.67 | 
High Low 
Jan. 8 $10.83 Mar. 19 
Mar. 13 9.50 Sept. 25 
Aug. 8 6.75 Jan. 3 
Jan. 12 6.42 July 5 
Jan. 6 8.50 Dec. 29 
Feb. 18 11.25 Dee. 9 
Jan. 29 14.08 Dec. 3 
Dec. 31 13.08 July 2 
Jan. 11 13.08 Nov. 22 





The American Iron and Steel Institute on March 18 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 46.8% 
of the capacity for the current week, compared with 47.1% 
last week, 49.1% one month ago, and 46.8% one year ago. 
This represents a decrease of 0.3 points, or 0.6%, from the 
estimate for the week of March 11. Weekly indicated rates 
of steel operations since March 5 1934 follow: 








1934— 1934— 1934— 1934— 
i 47.7% | June 11_-_-- 56.9% | Sept. 17....- 22.3%| Dec. 24..... 35.2% 
Mar. 12..... 46.2% | June 18____. 56.1%| Sept. 24... 24.2%) Dec. 31-._-- 39.2% 
Mar. 19___.- 46.8% | June 25___-_- 44.7% Oct. 1... 23.2% 1935— 
Mar. 26___-- 45.7% |July 2... 23.0%)Oct. 8... 23.6%|Jan. 7... 43.4% 
BE Bence 43.3% \July 9 _- -- 27.5%| Oct. 15_-... 22.8%|Jan. 14... _ 47.5% 
See. Siuvcex 47.4% July 16... 28.8%| Oct. 22... 23.9%) Jan. 21... . 49.5% 
Apr. 16_..--. 50.3% | July 23_..-- 27.7%| Oct. 29....- 25.0%| Jan. 28... - 52.5% 
Apr. 23....- 54.0% | July 30_-.-- 26.1%| Nov. 6-..... 26.3%|Feb. 4... % 
Apr. 30....-. 55.7% | Aug. 6--.-- 25.8%] Nov. 12_.... 27.3%| Feb. 11....-. 50.8% 
De. Sccons 56.9% | Aug. 13_-_-- 22.3%] Nov. 19..... 27.6%| Feb. 18_.... 49.1% 
May 14.._-- 56.6% | Aug. 20_-_-- 21.3%] Nov. 26..... 28.1%| Feb. 25... 47.9% 
May 21....- 54.2% | Aug. 27....- 19.1%i Dec. 3..... %\| Mar. 4..... A 
May 28.....56.1% |Sept. 4...-- 18.4%] Dec. 10____- 32.7% | Mar. 11....- 47.1% 
June 4_._-- 57.4% | Sept. 10... .- 20.9%' Dec. 17.-..- 34.6%! Mar. 18__._. 46.8% 





“‘Steel’’ of Cleveland, in its summary of the iron and steel 
markets on March 18, stated: 





The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended March 20, as reported 
by the Federal Reserve banks, was $2,461,000,000, a de- 
crease of $2,000,000 compared with the preceding week and 
of $60,000,000 compared with the corresponding week in 
1934. After noting these facts, the Federal Reserve Board 
proceeds as follows: 


On March 20 total Reserve bank credit amounted to $2,455,000,000, a 
decrease of $5,000,000 for the week. This decrease corresponds with 
increases of $211,000,000 in Treasury cash and deposits with Federal 
Reserve banks and $12,000,000 in non-member deposits and other Federal 
Reserve accounts, and a decrease of $4,000,000 in Treasury and National 
bank currency offset in part by a decrease of $227 ,000,000 in member bank 
reserve balances and an increase of $3,000,000 in monetary gold stock. 

Relatively small changes were reported in holdings of discounted and pur- 
chased bills and of industrial advances. A decrease of $2,000,000 in hold- 
ings of Treasury bills was offset by an increase of $2,000,000 in United 
States bonds. 
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Reflecting uncertainties injected into the industrial situation by recent 
developments in Washington, steelworks operations last week declined 2 
points to 48%, following the same trend at this time as in March each year 
since 1929. 

Slowing in steel production at the end of the first quarter thus is not 
without precedent, but consumers are not making new commitments in the 
volume expected. Whether April develops the customary revival remains 
to be seen. At the moment, business seems to be dammed up, and senti- 
ment in the market is weaker. 

Contributing to this are the two government reports on the steel indus- 
try’s basing point system, one by the Federal Trade Commission unequiv- 
ocally opposed to any except an f.o.b. mill price, the other by NRA urging 
group mil] bases, each base to have a 50-mile radius. The presumption is 
some compromise to consumers’ advantage will be worked out by June 16, 
final date for the renewal of codes. In the meantime, this is expected to 
be a factor in holding back all but most urgent steel demands. 

Shipments and specifications for parctically all finished steel products, 
except tin plate, are down at Pittsburgh, and in some other districts, while 
steel ingot output at Pittsourgh is scheduled for a reduction this week. 
Although a few lake sheet mills still are operating at capacity to complete 
quarterly contracts by March 31, the national average for sheet mills is 
down 5 points, to 55% for galvanized sheets, and 75% for the full finished 
grades. 

With heavy material inventories, automobile manufacturers last week 
made 97,000 cars, 11,000 more than in the preceding week. Ford is at- 
taining its March program of 160,000, but for April has scheduled only 
152,000. Any reduction by Ford is expected to be made up by increases 
by Chevrolet and others. The industry has set another million cars as 
its mark for second quarter. 

Automotive plant expansions feature structural shape awards, which for 
the week totaled 10,424 tons. Ford has placed 1,325 tons for a plate 
glass plant in Detroit; Chevrolet 380 tons for a gear and axle plant, and 
Chrysler is taking bids on 350 tons for Dodge truck addition. National 
Steel Corp. opens bids March 18 on 10,300 tons of shapes for a Detroit 
strip mill building. McClintic-Marshall Corp., Bethlehem, Pa., is low 
for 33,000 tons of steel for the Triboro, New York, bridge, this and 20,000 
tons additional to be placed soon—a happy finale to, the Ickes-Moses, 
New York-Federal aid feud. The navy will open bids March 20 on 3,735 
tons of armor plate. 

Including 23,500 tons of rails awarded by the New York Central, rail 
purchases so far this year amount to 89,177 tons, or 46% of that in the 
comparable period last year. New York Central also ordered 9,000 tons 
of accessories. Union Pacific is to allocate 19,000 tons of rails soon, and 
Chicago & North Western announces it will buy 25,000 tons, Burlington 
has bugeted for 750 freight cars. 

Coke and coal shipments in Pennsylvania are the heaviest in several 
years due to strike threats in the bituminous coal fields. Second quarter 
pig iron bookings by lake furnaces are 40% heavier than they were three 
months ago for the first quarter. Overflowing scrap supplies, especially 
from the Detroit district, have further weakened the market, ‘‘Steel’s” 
scrap price composite being off 33 cents to $10.71. For export, some scrap 
s being purchased as far inland as Pittsburgh. 

“‘Steel’s’’ London correspondent cables pig iron output in Great Britain 
in February was 483,100 gross tons, and steel ingots and castings 769,500 
tons; daily average pig iron output up 2.6%, and steel, 27%, above January. 

Steelworks operations last week in the Chicago district dropped 4 points 
to 51%; Cleveland 2 to 72; New England 8 to 53; Detroit 6 to 88; eastern 
Pennsylvania %-point to 28. Youngstown advanced 3 to 58. Buftalo 
was unchanged at 38; Wheeling 92; Pittsburgh 38; Birmingham 55. 

“Steel’s’’ iron and steel price composite is down 1 cent to $32.38; finished 
steel unchanged at $54. 


Steel ingot production for the week ended March 18 is 
placed at about 48% of capacity, according to the ‘Wall 
Street Journal’ of March 20. This compares with 48142% 
in the two preceding weeks. The ‘‘Journal’’ added: 

U. 8. Steel is estimated at 46%, against 46144% in the week before 
and 46% two weeks ago. Leading independents are credited with a 
little under 49%, compared with 49% in the two previous weeks. 

A comparison of the percentage of production with the nearest corre- 
sponding week of previous years, together with the change, in points, 
from the week immediately preceding, is given in the following table. 

















Industry U. 8. Steel Independents 
SE Gdacsacsddoues 48 — % 46 — } 49 
a ae 48 42 +1 52 —l 
ME asus ccebesaee 14%—% 4% — % 14% —1 
Sse ae 25% —1 26% —1 24% —1% 
_ ESA te 564% +2% 55 1 57 +3 
CE epenceudusvans 74 —2 80 2 68 —2 : 
ee 94% + % 97 92% +h 
ME haatuniceane 84 +1 89 + 78 +1 
ears 92% =+41 100 +1 85 
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Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury made payments to three Federal Reserve 


banks, in accordance with the provisions of Treasury regula- 
tion issued pursuant to subsection (3) of Section 13-B of 
Federal Reserve Act, for the purpose of enabling such banks 
to make industrial advances. Similar payments have been 
made to other Federal Reserve banks upon receipt of their 
requests by the Secretary of the Treasury. The amount of 
the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption‘‘Surplus 
(Section 13-B)’’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section 7).’’ 

The statement in full for the week ended March 20, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on pages 1958 and 1959. 
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Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
March 20 1935 were as follows: 

Increase (+) or Decrease (—) 


Since 
Mar.201935 Mar.131935 Mar. 21 1934 
$ 


. 3 $ b 
ONES ib ule catkuundnd ne 8,000,000 +2,000,000 —43,000,000 
Bills EE Eee 5,000,000 — 1,000,000 —28,000,000 
U. 8. Government securities ________ 2,430,000,000 #$£- ....... —2 ,000 ,000 
Industrial advances (not including 

16,000,000 commitments—Mar. 20) 20,000,000 $$ _______. + 20,000,000 
Other Reserve bank credit _________- —9,000,000 -—7,000,.000 — -.-...-- 
Total Reserve bank credit________ 2,455,000 ,000 — 5,000,000 — 53,000,000 
Monetary gold stock. .............. 8,554,000 ,000 +3,000,000 +914,000,000 
Treasury and National bank currency _2,521.000,000 —4,000,000 + 178,000,000 
Money in circulation.........._-.-- 5,453,000,000 —1,000,000 +119,000,000 
Member bank reserve balances __--_-- 4,361,000,000 —227,000,000 +912,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks -------_-__-_-_---3,220,000,000 +211,000,000 —32,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts - ---._.--.-- 497.000,000 +12,000,000 + 41,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance 


of full statement of the member banks, which latter 
will not be available until the coming Monday. The New 


York City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘“‘“own account’’ and the amount loaned 
for ‘‘aecount of out-of-town banks,’’ as well as the amount 
loaned “for the account of others.’”’ On Oct. 24 1934 the 
statement was revised to show separately loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on rea] estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. This new style, however, now shows only the loans 
to brokers and dealers for their own account in New York 
and outside of New York, it no longer being possible to get 
the amount loaned to brokers and dealers ‘‘for account of 
out-of-town banks’’ or “for the account of others,’’ these 
last two items now being included in the loans on securities 
to others. The total of these brokers’ loans made by the 
reporting member banks in New York City ‘‘for own account” 
including the amount loaned outside of New York City, 
stood at $663,000,000 on March 20 1935, a decrease of 
$69,000,000 over the previous week. 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 
New York 

Mar. 20 1935 Mar. 13 1935 Mar. 21 1934 

Loans and investments—total - - - - - __..7,539,000,000 7,602,000,000 7,199,000,000 


..-------1,466,000,000 1,529,000,000 1,687,000,000 


Loans on securities—total_ _- 


To brokers and dealers: 
0 DL as 
Outside New York 
To others 


609,000,000 
54,009,000 
803 ,000 ,000 


678,000,000 
54,000,000 
797,000,000 


698,000,000 
48,000,000 
941,000,000 


Accepts. and commercial paper bought_-. 211,000,000 212,000,000 
Loans on real estate 130,000,000 130,000,000 - 1,637 ,000,000 
0 eae 1,216,000,000 1,209,000,000 


U.S. Government direct obligations ---~3,202,000,000 3,198,000,000 2,717,000,000 
Obligations fully guaranteed by United 

States Government____.----------- 274,000,000 276,000,000 1,158,000,000 
ee ee 1,040,000,000 1,048,000,000 


Reserve with Federal Reserve banks ----.1,622,000,000 1,704,000,000 1,218,000,000 
CT Calicoweewiine'e Smee 53,000,000 51,000,000 37,000,000 


Wet demand deposits...........-...-- 6,924,000,000 7,100,000,000 5,737,000,000 
I =o kan ob coca ccceeseenmne 615,000,000 612,000,000 690,000,000 
Government deposits..-_.--...-------- 527,000,000 527,000,000 797,000,000 


66,000,000 65,000,000 85,000,000 
_.------------1,881,000,000 2,006,000,000 1,512,000,000 


Due from banks - - - -- 
Due to banks- - - 5 


Borrowings from Federal Reserve Bank. 


Chicafo 
Loans on investments total ---- -- -----1,650,000,000 1,671,000,000 1,392,000,000 
Loans on securities—total_.......----- 244,000,000 237,000,000 279,000,000 


To brokers and dealers: 
nN ee Onward cenme e 
SS =e fee 
TD; -cencadebveckhisson ebouee 


27,000,000 
37,000,000 
180,000,000 


26,000 ,000 
32,000,000 
179,000,000 


13,000 ,000 
40,000,000 
226,000 ,000 


Accepts. and commercial paper bought - - 
Ne 
Other loans - 


48,000,000 
17,000,000 
230,000,000 


49,000,000 
17,000,000 
230,000,000 ! 


297 ,000 ,000 


U.S. Government direct obligations - - - - 
Obligations fully guaranteed by United 


817,000,000 848,000,000 531,000,000 


States Government__-------------- 78,000,000 78,000,000) 285,000,000 
CS Sie once ew cmnnacnunes 216,000,000 212,000,000 
Reserves with Federal Reserve Bank_... 356,000,000 394,000,000 357,000,000 
ens SS. oo oa a ebdbweeseceenes 35,000,000 35,000,000 40,000 ,000 
Net demand deposits --._...-.-------- 1,453,000,000 1,533,000,000 1,173,000,000 
eee ee ee 394,000,000 380,000,000 358,000,000 
Government deposits. -......--------- 42,000,000 41,000,000 69,000,000 
ee MEE. «a canatcenecdareneee 179,000,000 185,000,000 182,000,000 
DORs). 3. «cetudiab eae sade 495,000,000 509,000,000 362,000,000 


Borrowings from Federal Reserve Bank~_ 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business March 13: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on March 13 shows increases for the 
week of $185,000,000, in net demand deposits, $60,000,000 in total loans 
and investments and $50,000,000 in reserve balances, and a decrease of 
$13,000,000 in time deposits. 

Loans on securities to brokers and dealers in New York increased $4,000,- 
000 at reporting member banks in the New York district and declined 
$4,000,000 in the Boston district; loans to brokers and dealers outside 
New York City declined $2,000,000; and loans on securities to others also 
declined $2,000,000. Holdings of acceptances and commercial paper de- 
clined $9,000,000 in the New York district and $11,000,000 at all reporting 
memper banks; real estate loans declined $1,000,000; and other loans 
declined $8,000,000 in the San Francisco district and at all reporting mem- 
ber banks, and increased $5,000,000 in the Boston district. 

Holdings of United States Government direct obligations increased $77 ,- 
000,000 in the New York district, $7,000,000 in the Boston district, $5,000,- 
000 in the Dallas district, and $62,000,000 at all reporting member banks, 
and declined $13,000,000 in the Chicago district, $6,000,000 in the St. 
Louis district and $5,000,000 in the Atlanta district; holdings of obligations 
fully guaranteed by the United States Government declined $12,000,000 
in the New York district and $2,000,000 at all reporting member banks, 
and increased $5,000,000 in the San Francisco district; and holdings of 
othe, securities increased $7,000,000 in each in the New York and San Fran- 
cisco districts and $24,000,000 at all reporting member banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement had total loans and investments of $1,238,000,000 and net de- 
mand, time and Government deposits of $1,432,000,000 on March 13, 
compared with $1,228,000,000 and $1,411,000,000, respectively on March 6. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended March 13 1935, follows: 

Increase (+) or Decrease (—) 


Since 
March 13 1935 March 6 1935 March 14 1934 
3 








‘ $ $ 
Loans and investments—total_ _ __18,522,000,000 +60,000,000 + 1,009,000,000 
Loans on securities—total________ 3,121,000,000 —4,000,000 —472,000,000 
To brokers and dealers: ‘ 
Sa. eee ere eae —7,000,000 
Outside New York_____-___- 171,000,006 —2,000,000 +7,000,000 
» (| a aaa ae 2,116,000,000 —2,000,000 —472,000,000 
Accepts. and com’! paper bought... 420,000,000 —11,000,000 
Loans on real estate__...._______ 962,000,000 —1,000,000; —110,000,000 
Ce Sige os cc pk ee aves 3,196,000,000 —8,000,000 
U.8. Govt. direct obligations _-_-__ 7,284,000 ,000 +62,000,000 + 1,055,000,000 
Obligations fully guaranteed by the 
United States Government - ---_- 674,000,000 —2,000,000| + 536,000,000 
Other securities_.............__- 2,865,000,000 + 24,000,000! 
Reserve with Fed. Res. banks____ 3,420,000,000 + 50,000,000 + 851,000,000 


Cash in vault 282,000,000 + 8,000,000 + 46,000,000 


Net demand deposits_.........-- 14,479,000,000 *-+-185,000,000 +2,729,000,000 
fof SS ee 4,433,000,C00 -—13,000,000 + 40,000,000 
Government deposits..........-- LGEGOM0O wikinnntncones —488 ,000,000 
Due from banks_-.--...-.------ 1,855,000,000 + 20,000,000 +307,000,000 
pe. ee eee 4,533,000,000 —15,000,000 + 1,068,000,000 


Borrowings from F. R. banks 1,000,000 
* March 6 figures revised (New York district). 
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Initial Statement of Bank of Canada Shows Gold 
Reserve of $106,584,355 

The Bank of Canada has a gold reserve of $106,584,355, 
according to its first statement made public at Ottawa on 
March 14. The Toronto “Globe” indicating this in Ottawa 
advices, further said: 

The statement was of assets and liabilities at the end of thefirst three days’ 
operations. The gold reserve is that vurned over by the Department of 
Finance and the chartered banks. It also has silver bullion and sterling 
and United States funds, bringing and the total reserves up to $107 ,965,593. 

The gold backing 1s well above statutory requirements for note circulation 
and deposits from the Dominion and from chartered banks which votal 
$254,223,415. The statute requires a ratio of 25 to 100, whereas the ratio 
shown in the statement was 42.47 to 100. 


pion! | Sox enew em aieu —9,000,000 


A New Policy 
All issues of notes backed by the gold reserve in future will be in the 
hands of the Central Bank. During the last year the Department of 
Finance issued about $50,000,000 of new money to cover construction 
operations. This will not be possible infuture. If the Government wishes 
to put new money into such operations it must borrow it on securities. 
The first statement shows Bank of Canada shareholders have paid up 
fairly well for their stock. The total paid-up capital is $4,991,640, leaving 
a balance unpaid of $8,360. The delinquent shareholders will be given a 
month to pay the balances, otherwise the stock will revert to the bank. 
The bank already has Dominion Goverment securities of $149,859,930, 
turned over to it by the Department of Finance to cover the Dominion 
notes in circulation. The bank accordingly starts off with an income 
from the interest on these securities. "There were $185,000,000 in Dominion 
notes out when the bank started operation. 


Assels Classified 
Assets total $259,314,757.28, made up as follows: Reserves: Gold coin 
and bullion, $106,584,355.50; silver bullion, $986,363.18; reserve in sterling 
fund (held in London), $192,250; reserve in United States funds (held in 
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New York), $202.625, subsidiary coin, $297.335.32. Investments: 
Dominion Government short term securities, $34,846,294; other Dominion 
Government securities, $115,013,636.82; all other assets, $1,191,897.46. 

The liabilities follow: Capital paid up, $4,991,640; notes in circulation, 
$97 805,664.94. Deposits; Dominion Government, $4,212,199.78; char- 
tered banks, $15! ,927,627.77; other deposits, $277,922.59. All other lia- 
bilities, $99,702.20. Total lianilities same as total assets. 


The opening of the Bank of Canada was noted in our issue 
of March 16, page 1740. On March 11 Canadian Press 
advices from Ottawa said: 


Every provincial agency of the Bank of Canada had been given a supply 
of the new Bank of Canada paper money and would bein a position to day 
to furnish the chartered banks on exchange of Dominion notes. While 
Dominion notes remain 1n circulation the responsibility for their redemption 
has been taken over by the Bank of Canada. They will be gradually 
withdrawn from circulation. 

No chartered bank notes will be withdrawn until the end of the first 
year of the Central Bank’s operations. Then 5% will be taken out of 
circulation. Afte: five years the yearly withdrawa] will be 10% for an- 
other five years, by which time the issue will have been reduced by 75%.- 
Under the present statute the chartered banks will retain the right to 
issue papes money up to 25% of theic paid-up capital. 

In Montreal the establishment of the Central Bank agency involved 
physical removal of a large volume of paper money, subsidiary coin and 
negotiable securities. 


We likewise quote the following (Canadian Press) from 
Ottawa March 10: 


W. C. Clark, Deputy Minister of Finance and sometimes called ‘‘god- 
father of the Bank of Canada,” explains the new bank will not normally 
deal with the public at all, will not accept deposits nor make loans to the 
public. ‘‘Its clients will be only the Dominion and Provincial governments, 
the chartered and savings banks, except on those occasions when the bank 
is engaging in open-market operations.’’* 

Weapons which the Central Bank would have to control the total volume 
of currency and credit—and consequently to influence the general tempo 
of business—are enumerated by Dr. Clark as: 

1—Manipulation of the rediscount rate. 

2—Open-market operations. 

3—Exhortation and advice. 

“Under a central banking system,’’ Dr. Clark says, ‘‘the private or 
member banks are normally dependent on the central banks for emer- 
gency funds or for surplus funds required in financing heavy seasonal 
requirements or the later stages of a period of business expansion. As 
the banks require to expand their cash reserves to take care of these re- 
quirements they borrow from the Central Bank by selling to it or 
rediscounting with it high-grade securities or commercial bills defined by 
the act as eligible for Central Bankinvestment. Itis obvious that by raising 
the rate of rediscount charged for such accommodation, the Central Bank 
would be able to discourage borrowing by the member banks, and, con- 
versely, by lowering the rate to discourage it."’ 


Graham F. Towers is Governor of the Bank; the other 
officials are: 
Deputy Governors, J. A. C. Osborne; Assistant Deputy Governor, Leo P. 


St. Amour; Secretary, D. Gordon; in charge of the foreign exchange de- 
partments, S. Turk, Montreal. 


Dr. W. C. Clark, Deputy Minister of Finance, is an ex- 
officio executive of the bank, and according to the Montreal 
“Gazette” the elected directors are: Thomas Bradshaw, 
Toronto; R. J. Magor, ex-President of the Montreal Board 
of Trade; Joseph Beaubien of Montreal; W. C. Woodward, 
Vancouver; Robert A. Wright, Drinkwater, Sask.; W. K. 
MeKean of Halifax. 


etnias 


Orders in Council in Force in Canada Repealing 
Finance and Dominion Note Acts and Continuing 
Suspension of Gold Payments 


With the inception of the Bank of Canada on March 11, 
orders in council came into force repealing the Finance and 
Dominion Notes Acts and continuing the suspension of gold 
payments, it was noted in the March 16 issue of “Financial 
Post”’ of Canada, which went on to say: 


The former operations will be conducted entirely by Canada’s Central 
Bank. The latter measure was necessary because of the power contained 
in the Bank of Canada Act enabling the institution to sell gold unless its 
Payments are suspended by the Government. 

The discount rate was announced at 24%, the current rate for some 
time past. 

Change for Borrowers 

A change 1n registering notice of intention of a borrower to give security 
to a chartered bank for a loan under Section 88 of the Bank Act comes into 
force under the new banking system. These notices, which were formally 
registered with te assistant receivers-general, must now be listed with the 
local agent of the Bank of Canada. This is little more than a change in 
name between the old and new offices. 


Gold Transfer from Banks 


Following the new banking requirements, the chartered banks have 
transferred approximately $40,000,000 in gold, mostly coins, to the Bank 
of Canada. The banks receive the statutory gold price of $20.67 per ounce, 
with any later profit going to the Dominion Treasury. An exception is 
made whereby a profit may be returned to a chartered bank if it can show 
it has held any of its gold against foreign commitments. 

Another $70,000,000 in gold entered the Bank of Canada vaults from 
the Dominion Treasury. be Treasury in addition has turned over 3% 
securities of five-year maturity to help back the Central Bank notes. 


Smaller and Colorful Note 


The Royal family scores heavily on the Bank of Canada notes, now 
appearing in seven denominations, with two of Canada’s prime ministers 
completing the list. The new notes place the Dominion in the midget 
currency class of the Unived States, being fractionally shorter but slightly 
wider than those below the border. Notes are not bilingual but are printed 
in both English and French. 

Ranging from $1 to $1,000, the new notes are. more colorful and artistic 
than the old Dominion currency, which will pe withdrawn in a few months. 
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The Bank of Canada notes will also gradually replace the chartered banks’ 
notes, which, too, are now being issued in the new smaller size. 


From the same paper we also take the following: 


Statement of Dominion note circulation and gold holdings of the Minister 
of Finance at Feb. 28, which has just been issued, will be the last to appear 
in its present form. This, of course, is because the Bank of Canada has 
taken over the gold reserves and note issue from March 11. | 

Note circulation at Feb. 28 totaled $220,279,589, an increase for the 
month of $3,200,000. This was a resumption of the expansionist policy 
of the Government which had been suspended in December and January. 

The increase in circulation was accounted for entirely by larger issues 
under the Dominion Notes Act, banks having made slight reductions 
in Finance Act advances in February. These statutes have now been 
repealed, and the basis of the note issues changed to agree with the Bank 
of Canada Act under which the Bank now administers the currency and 
specie of the Dominion. 


Gold holdings of the Minister of Finance have all been taken over by 
the Bank of Canada. 


Gold Held by Minister of Finance at Feb. 28 1935 
SUNN le a a a at Dac irs a inhi wh ptr a sd ws a 
ee SP GEE ng cc cccemoeesiocounn«s 
Excess over requirements 


$2,207 703 
69,439,589 
2,926,188 


$74,573,480 





European Powers Protest as Germany Decrees Universal 
Conscription— Violation of Versailles Pact Is Seen 


by Great Britain, France and Italy—Appeal Made 
to League of Nations 


Renewed threats to the peace of Europe were felt this 
week, following the action of the German Government on 
March 16 in announcing the immediate restitution of mili- 
tary conscription. This announcement was regarded as vir- 
tual repudiation of the Treaty of Versailles, since it was esti- 
mated that it would ultimately provide Germany with a 
standing army of at least 500,000, together with possible 
large increases in both naval and air forces. Chancellor 
Hitler, in a proclamation to the German people on March 16, 
declared that other powers had failed to fulfill their disarma- 
ment obligations under the Treaty, and that this justified 
the Reich in re-introducing conscription. Incident thereto 
he cited the action of France, on March 15, in extending the 
period of conscript service for two years. 

The German announcement provoked official notes of 
protest from Great Britain, France and Italy. The text of 
the British note is given in full elsewhere in this issue of the 
“Chronicle,’’ together with the test of Chancellor Hitler’s 
statement to the German people. Chancellor Hitler re- 
jected on March 21 the protests against his program, said 
United Press advices from Berlin March 21 which added: 

The German Chancellor ignored united action of the former allied powers, 
and calmly awaited arrival Sunday of a British diplomatic mission to 
discuss the next step in Europe’s greatest crisis since the World War. 

Besides Chancellor Hitler’s statement another statement 
was issued on March 16 by the German National Socialist 
Party, which termed Chancellor Hitler’s proclamation ‘‘a 
historic event of the greatest importance”’ which freed the 
German people from ‘‘the oppressive shame which has bur- 
dened them for 16 years.”’ 

Sir John Simon, British Foreign Minister, plans to visit 
Chancellor Hitler in Berlin tomorrow (March 24), accom- 
panied by Captain Anthony Eden. After later visits to 
Warsaw and Moscow, the French, British and Italian repre- 
sentatives are expected to hold a joint conference in which 
the attitude of their respective Governments toward the 
latest German move may be more clearly defined. 

Meanwhile, President Roosevelt declined to comment this 
week on the German announcement, other than to say that 
he hoped the policy of ‘‘the good neighbor’’ would continue 
to be applied by all European nations. The State Depart- 
ment did not announce whether a note of protest would be 
sent to Germany by the United States, although such action 
was considered likely. 

The French Government, in addition to protesting directly 
to Germany, has also appealed to Germany. The texts of 
the French and Italian notes to the Reich, and of the French 
citation to the League, were all made public on March 21. 

A dispatch from Berlin March 16 to the New York ‘‘Times’”’ 
summarized the new conscription law as follows: 


A law for the re-creation of the national defense forces. 


The Reich Government has resolved the following law, which is herewith 
proclaimed. 


1. Service in the defensive forces is predicated on universal military ser- 
vice. 


2. The German peace army, including police units which have been in- 


corporated in the army, shall comprise 12 army corps commands and 36 
divisions. 


3. Supplementary laws for regulating universal military service will be 
drafted and submitted to the Reich Cabinet by the Reich Minister of 
Defense. 


Signed by the Fuehrer and all the members of the Reich Government. 

The citation by France to the League was telegraphed by 
Foreign Minister Pierre Laval to Joseph A. Avenol, Secre- 
tary-General of the League. The text of this document, 
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together with the texts of the French and Italian protests to 
Germany, are given below, as contained in Associated Press 
advices of March 21 from Paris and Rome: 


French Protest 


Receiving the Ambassador of France March 16, the Chancellor of the 
Reich made known to him the text of a law promulgated the same day by 
which the German government re-established ,in Germany obligatory 
military service and increased the German army to 36 divisions. 

A week earlier, the German authorities had given an official status to 
German military aviation. 

These decisions are definitely contrary to the contractual engagements 
written in the treaties which Germany signed. 

They are equally contrary to the declaration of Dec. 11, 1932, whereby 
the Reich government voluntarily recognized that a general statute of arm- 
aments, Carrying equality of right for Germany with all nations, should not 
be made without the establishment of a security regime for all. : 

After several proposals tending to give effect to this principle, the French 
Government in accord with the British Government, showed its confidence 
in the Government of the Reich by proposing to it a procedure of negotia- 
tion, free and fully compatible with respect to the treaty rights, for the 
establishment of contractual means of a new arms statute for Germany in a 
general settlement of the problem of security and of armanment, and the 
Government of the Reich had appeared to justify the confidence in accepting 
the principle of such procedure. 

The publication of the German law of March 16, intervening brusquely 
before the date fixed for the first exchange of views between the Government 
of the Reich and one of the two signatory governments of the London 
communique of Feb. 3, constitutes a new manifestation of the methods the 
Government of the Reich intends to oppose to the offers of concilation 
which had been made to it. 

A double conclusion thus must be drawn by the government of the 
(French) republic. On one side and in a general fashion, the Government 
of the Reich deliberately distrusts the essential principle of the right of a 
Peopie that no power can denounce the engagement of a treaty or modify 
its stipulations except with the agreement of the controlling parties and by 
means of a friendly agreement. On the other side, and in particular after 
having itself shown its desires to see cleared up between the interested 
powers the immediate effect of the negotiation to which it was invited, the 
Government of the Reich has deliberately taken the most effective measures 
to compromise the fate of this negotiation in taking for itself, in advance 
and unilaterally through a fait accompli, one of its essential objects. 

The Government of the Republic has the duty to make the most formal 
protestation against these measures, with regard to which it now makes 
all reservations. 

Conscious of the efforts of conciliation which it has not ceased to follow, 
in all loyalty and with the most constant care for German dignity, to 
associate the Reich fully in the organization of European security, it can 
only place on the German government responsibility for the state of un- 
easiness thus created in the world and the consequences which can result 
from it, that is to say, those obligations which from this fact may be imposed 
on the governments of the differenct interested countries. 

Determined, so far as it is concerned, to seek all means of international 
Co-operation designed to dissipate this uneasiness and to safeguard the 
peace of Europe, the French Government desires to reaffirm with its re- 
spective treaties its firm resolution not to accept in any negotiation that 
consideration be given to unilateral decisions taken violation of international 
engagements. 

PIERRE LAVAL, 
Foreign Minister. 


French Appeal to League 


By a law, the text of which was communicated March 16 to the Am- 
bassadors at Berlin of France, Great Britain, Italy and Poland, and which 
was made public the same day, the German Government has decided on 
the reintroduction of general compulsory military service in the Reich and 
to reorganize the German army into 12 army corps and 36 divisions. 

The German authorities also, a few days earlier, announced the creation 
of a German military aviation force. 

In both cases the German Government has deliberately repudiated, by 
a unilateral act, the contractual engagements embodied in the treaty. 
which Germany signed. 

When entering the League of Nations, of which she still remains a member 
until the expiring of the period of two years from her notification of Oct. 21, 
1933, Germany in virtue of the preamble of the Covenant undertook to 
observe a scrupulous respect for all treaty obligations in the dealings of or- 
ganized peoples with one another. 

In the circumstances, and since under the terms of Paragraph 2, Article 
XI, it is the right of each member of the League to bring to the attention of 
the Council any circumstance affecting international relations which 
threatens to disturb international peace or the good understanding between 
nations upon which peace depends, the Government of the. Republic (of 
France) has the honor to notify the Council of the League of the situation 
created by the attitude of the German Government. 

Because of the gravity of the question raised by German initiative. I 
have the honor to ask to call an extraordinary session of the Council for the 
examination of the present request. 

PIERRE LAVAL, 
Foreign Minister. 
Italian Protest 


The Chancellor of the Reich on March 16 communicated to the Italian 
Ambassador a law promulgated the same day on the basis of which the 
German Government has re-established in Germany obligatory military 
service and increased the effectiveness of the German army, to 36 divisions. 

One week previously German authorities had communicated officially 
the constitution of German military aviation. 

fhe Italian Government has taken note of the notes directed to the 
German Government on this subject by the British Government and the 
French Government. 

The Italian Government cannot but point out that in the accord reached 
in Rome Jan. 7. 1935, between the Italian and the French Governments, 
and the final communique of the conversations in London between the 
British and French Governments published on Feb. 3. there was reaffirmed 
the essential principle that the military statute established by Part V of 
the Treaty of Versailles could not be modified by unilateral act. 

The Italian Government which, in so far as it is concerned, has always 
maintained the opportunity of revision of Part V of the Treaty of Versailles 
through negotiations among the interested governments, in conditions of 
perfect parity, had adhered to the principle that the question of German 
armament should have been the object of a general negotiation similar to 
what was established in the declaration of Dec. 11, 1932, in which Germany 
Participated. 

This procedure had been accepted in principle by the German govern- 
ment itself in its communication on Feb. 14 of this year. 
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The Italian Government therefore feels the duty of advancing ample 
reservation concerning the decision of the Government of the Reich and 
Its probable development. 

The Italian Government has always sought to link the Reich fully to the 
system of collaboration among the principle interested powers which would 
recognize fully to the Reich the right and responsibilities of a sovereign 
state. 

Especially for these precedents the decision of the Reich acquires par- 
ticular seriousness, especially for the state of uncertainty which it excites 
in all countries. 

The Italian Government has given many proofs, also recently, of its 
desire for international collaboration, and proses to continue in those direc- 
tions which respond to the need of the people and to postulate neighborliness 
in Europe, but feels the duty of declaring that in the eventual future nego- 
tiations she cannot simply accept as situations of fact those determined by 
unilateral decision which annul the undertakings of international character. 


»— 
— 


Note of British Government to Germany Protesting 
Against Chancellor Hitler’s Decision to Adopt 
Military Conscription 

The text of Great Britain’s note to Germany protesting 
against Chancellor Hitler’s proposal to adopt military con- 
scription was given as follows in Associated Press advices 
from London, March 18: 

His Majesty’s Government feel bound to convey to the German Govern- 
ment their protest against the announcement made by the latter, March 16, 
of a decision to adopt conscription and to increase the peace basis of the 
German army to 36 divisions. 

Following upon the announcement of a German air force, such a declara- 
tion is a further example of unilateral action which, apart from the issue 
of principle, is calculated seriously to increase the uneasiness of Europe. 

The proposals for an Anglo-German meeting arose out of the terms of 
the Anglo-French communique of Feb. 3 and the German reply of Feb. 14, 
supplemented by further communications between His Majesty’s Govern- 
ment and the German Government. His Majesty’s Government consider 
it necessary to call the specific attention of the German Government to 
the effect of those documents. 

The London communique of Feb. 3, while noting that the armaments 
limited by treaty could not be modified by unilateral action, declared the 
British and French Governments favored a general settlement freely negoti- 
ated between Germany and other powers which would make provisions for 
the organization of the security of Europe on the lines therein indicated 
and would simultaneously establish an agreement about armaments which, 
in the case of Germany, would replace the relevant provisions of Part V of 
the Treaty of Versailles. 

The communique went on to state that it would be part of a general 
settlement by which it was contemplated that Germany would resume her 
active membership in the League of Nations and proceed to sketch out the 
terms of an air pact between the Locarno Powers to operate as a deterrent 
to aggression and to insure immunity from sudden attacks from the air. 

The German Governmert’s reply 10 days later welcomed the «spirit of 
friendly confidence which the Anglo-French communique had _ expressed 
and undertook that the German Government would submit to exhaustive 
examination the questions raised in the first part of the London com- 
munique. 

It agreed that the spirit expressed in the communique of free negotia- 
tions between sovereign States could alone lead to lasting international 
settlements in the sphere of armaments. 

In particular, it welcomed the proposal for an air pact, and the German 
reply concluded by saying before taking part in the proposed negotiations 
the German Government considered it desirable to clarify in separate con- 
versations with the governments concerned a number of preliminary ques- 
tions of principle. 

For this purpose it invited His Majesty’s Government to enter into a 
direct exchange of views with the German Government. 

Since His Majesty’s Government desired to make sure there should be no 
misunderstanding as to the scope and purpose of the proposed Anglo-German 
aneeting, they addressed a further inquiry to the German Government, 
Feb. 21, to which the German Government replied the next day. 

The result was that it was definitely agreed between the two govern- 
ments that the object of the suggested meeting would be to carry the 
consultation a stage further on all matters referred to in the Anglo-French 





communique. 
It is upon this basis, therefore, His Majesty’s Government have been 
preparing to pay the visit to Berlin which the German Government 


suggested. 
Thus, what was contemplated was ‘‘a general settlement freely negotiated 
between Germany and other Powers’? and “agreements regarding arma- 


ments which in the case of Germany would replace the provisions of 
Part V of the Treaty of Versailles.” 
This has throughout been the purpose of His Majesty’s Government’s 


policy, and upon its achievement they have concentrated all their efforts 
at Geneva and elsewhere. 

But the attainment of a comprehensive agreement, which by common 
consent would take the place of treaty provisions, cannot be facilitated by 
putting forward as a decision already arrived at strengthens for military 
effectives greatly exceeding any before suggested—strengths, moreover, 
which, if maintained unaltered, must make more difficult, if not impossible, 
agreement of the other Powers vitally concerned. 

His Majesty’s Government are most unwilling to abandon any oppor- 
tunity which the arranged visit might afford of promoting a general 
understanding, but in the new circumstances, before undertaking it they 
feel bound to eall the attention of the German Government to the above 
considerations, and they wish to be assured that the German Government 
still desire the visit to take place within the scope and for the purposes 
previously agreed as set out in Paragraph IV above. 

—-— ~~ - -— 


Chancellor Hitler’s Statement to German People 
Announcing Revival of Military Conscription 
The following is the text of Chancellor Adolf Hitler’s 
appeal, issued March 16, to the German people announcing 
universal military conscription in the country, as contained 
in Associated Press advices from Berlin, March 16, to the 
New York “Times”: 
To the German People: 
When, in November 1918, the German people, trusting in the promises 
given in President Wilson’s 14 points, grounded arms after four and a half 
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years’ honorable resistance in a war whose outbreak they had never desired, 
they believed they had rendered a service not only to tormented humanity 
but also to a great idea per se. 

Themselves the most serious sufferers from the result of this insane 
struggle, the millions composing our people trustingly seized upon the 
idea of a new order in the relations between peoples, an order which was 
to be ennobled on one hand by doing away with the secrecy of diplomatic 
cabinet policies and on the other hand by abandoning the terrible methods 
of war. The historically severest result of the defeat seemed to many 
Germans to be the only sacrifice necessary in order once and for all to 
save the world from similar terrors. 

The idea of the League of Nations has perhaps in no nation awakened 
more fervent acclaim than in Germany, stripped as she was of all earthly 
happiness. Only thus it was conceivable that the German people not only 
accepted but also fulfilled the conditions, verily senseless in many respects, 
for the destruction of every condition and possibility of defense. 

The German people, and especially their Governments of that time, were 
convinced that by fulfilment of the conditions of disarmament laid down 
in the Versailles treaty and in accordance with the promises of that treaty, 
the beginning of international general disarmament would be marked and 
guaranteed. 

For, only in a two-sided fulfilment of the task by the treaty could there 
lie a moral and sensible justification for a demand which, one-sidedly 
imposed and executed, had necessarily to lead to an eternal discrimination, 
and thereby to a declaration of inferiority of a great nation. 

Under such conditions, however, a peace treaty of this sort could never 
create the conditions for a true inward reconciliation of peoples, nor for 
the pacification of the world achieved in this manner, but could only 
set up a hatred that would gnaw eternally. 

Germany has, according to the investigation of the Interallied Control 
Commission, fulfilled the disarmment conditions imposed upon her. Fol- 
lowing is the work of destruction of the German power of resistance and 
the means necessary, therefore, as was certified by this Commission: 

Army.—59,897 cannon and heavy gun barrels, 130,558 machine guns, 
31,470 mine-throwers and barrels, 6,007,000 guns and carbines, 243,937 
machine gun bores, 28,001 cannon carriages, 4,390 machine gun carriages, 
38,750,000 bullets, 16,550,000 hand and gun grenades, 60,400,000 fuses, 
491,000,000 rounds of ammunition for hand weapons, 335,000 tons of shell 
cases, 23,515 tons of cartridge cases, 37,600 tons of powder, 79,500 ammu- 
nition empties, 212,000 telephones, 1,072 flame-throwers, 31 armored cars, 
59 tanks, 1,762 observation cars, 8,982 wireless stations, 1,240 field 
bakeries, 2,199 pontoons, 981.7 tons of equipment for soldiers, 8,230,350 
sacks of equipment for soldiers, 7,300 pistols and revolvers, 180 machine 
gun sleds, 21 transportable workshops, 12 anti-aircraft gun carriages, 11 
limbers, 64,000 steel helmets, 174,000 gas masks, 2,500 machines of the 
former war industry, 8,000 gun barrels. 

Airforces.—15,714 chasing and bombing planes, 2,757 airplane motors. 

Navy.—Material that was either destroyed, scrapped, sunk or handed 
over—26 first class battleships, four coastal cruisers, four armored cruisers, 
18 small cruisers, 21 schooling and other ships, 83 torpedo boats, 315 
submarines. 

Treaty Fulfillment Is Called Unexampled 

In addition, there had to be destroyed vehicles of all sorts, utensils for 
gas attacks and partly for gas protection, fuel of various kinds, explosives, 
searchlights, gun sighting appliances, instruments for measuring distance 
in sound, optical instruments of all kinds, harness for horses, equipment 
for narrow gauge railways, printeries, field kitchens, workshops, cut and 
thrust weapons, steel helmets, material for transporting munitions, normal 
and special machines belonging to war industry, mounting frames, drawings 
for the latter, and hangars for airplanes and airships, &c. 

After this historically unexampled fulfillment of a treaty, the German 
people had the right to expect the redemption also by the other side of 
obligations undertaken. For, firstly, Germany had disarmed; secondly, 
in the peace treaty the demand had been expressly made that Germany 
must be disarmed in order thereby to create the pre-condition for general 
disarmament; that is, it was contended that Germany’s armaments alone 
furnished the reason for the armaments of the other countries; thirdly, 
the German people at that time were filled both as regards their Govern- 
ment and their parties with a spirit that corresponds exactly with the 
pacifistic-democratic ideals of the League of Nations and its founders. 

But while Germany, as one party to the treaty, had fulfilled its obliga- 
tions, the redemption of the obligation on the part of the second partner 
to the treaty failed to become a fact. That means: The high contracting 
parties of the former victor States have one-sidedly divorced themselves 
from the obligations of the Versailles treaty. 

Not alone did they refrain from disarming in a manner that could by 
any stretch be comparable with the destruction of German arms. No. Not 
even was there a halt in the armaments race. On the contrary the increase 
of armaments on the part of a whole group of States became evident. 
Whatever had during the war been invented in the way of new engines of 
destruction was now in peacetime brought to final perfection by methodically 
scientific labor. 

In the realm of creating mighty armored cars, as well as in that of 
new fighting and bombing planes, continuous and terrible improvements 
resulted. New gigantic cannon were constructed, new explosive fire and 
gas bombs were developed. 


Recalls Suffering of 15 Years 

The world, however, since then has again resumed its cries of war, just 
as though there never had been a World War nor the Versailles treaty. 
In the midst of these highly-armed, war-like States, which were more and 
more making use of the most modern motorized equipment, Germany was, 
militarily speaking, in a vacuum, defenselessly at the merey of every 
threatening danger. 

The German people recall the misfortune and suffering of 15 vears’ 
economic misery and political and moral humiliation. It was, therefore, 
understandable that Germany began loudly to demand the fulfillment of 
the promises made by other States to disarm, for this is clear: The world 
would not only stand for 100 years of peace, but such a period would be an 
unmeasured boon. It cannot, however, stand for 100 years of division into 
victor and vanquished. 

The conviction that international disarmament was morally justified and 
necessary, gained ground, not only in Germany, but also among many 
other peoples. From the insistence of these forces there resulted attempts 
through conferences to give direction to the reduction of armaments and 
thereby to a general equalization on a low level. Thus there developed 
the first proposals for an international agreement on armaments, of 
which we remember the MacDonald plan as significant. 

Germany was ready to accept this plan and adopt it as the foundation 
for arrangements to be arrived at. It failed because the other States 
declined to accept it, and was finally abandoned. 
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Ojfered to Cut Enlistment Term 

In as much as under these circumstances the equality which was solemnly 
promised to the German people and Reich in the declaration of December 
1932 failed of realization, the new Reich’s Government, as guardian of 
the honor and right to live of the German people, was unable to ccntinue 
to take part in conferences of that sort or to continue membership in the 
League of Nations. However, even after leaving Geneva, Germany still 
was ready, not only to examine the other States’ proposals, but herself to 
make practical proposals. . 

In that connection she identified herself with the viewpoint which other 
States themselves had expressed, namely, that the creation of armies with 
short enlistments is not suited to the purposes of attack, and is therefore 
recommendable for peaceful defense. Germany was, therefore, ready to 
transform the Reichswebr, with its long service period, into an army with 
short enlistments, consonantly with the wishes of the other States. 

Her proposals, made during the winter of 1933-1934, were practical and 
executable. The fact that they were declined as well as the fact that 
Italian and English proposals along similar lines were finally declined, 
justified the conclusion that on the other side of the contracting parties 
there no longer existed any inclination for a belated and honest fulfillment 
of the disarmament clauses of Versailles. 

Under these circumstances, the German Government saw itself compelled 
of its own accord to take those necessary measures which could insure the 
end of a condition of impotent defenselessness of a great people and Reich, 
which was as unworthy as in the last analysis it was menacing. In so 
doing it proceeded from the same premises which Mr. Baldwin (Stanley 
Baldwin, British Lord President of the Council) in his last speech eo 
truthfully expressed : 

*‘A country which is not willing to adopt the necessary preventive meas- 
ures for its own defense will never enjoy any power in this world, either 
moral or material.’’ 

German Proposals Are Summarized 


The Government of the present-day German Reich, however, desires 
but one single moral and material power—namely, the power to safeguard 
peace for the Reich and thereby, really also, for all Europe. 

The Government, therefore, continued to do what it 
served the advancement of peace. 

Firstly, it proposed a long time ago the conclusion of non-aggression 
pacts to all its neighbor States. 

Secondly, it has sought for and found the adjustment laid down in the 
treaty with its Eastern neighbor which, thanks to the great understanding 
shown on the other side, has, as it hopes, forever taken the poison out of 
the threatening atmosphere which it found on seizing power, and which 
will lead to lasting reconciliation and friendship between the two peoples. 

Thirdly, it has finally given France the solemn assurance that Germany, 
after the adjustment of the Saar question, now no longer will make terri- 
torial demands upon France. 

It believes thereby, in a manner rare in history, to have created the pre- 
condition for ending the century-old strife between the two great nations 
by making a heavy political and material sacrifice. 

The German Government must, however, to its regret, note that for 
months the rest of the world has been rearming continuously and increas- 
ingly. It sees in the creation of a Soviet Russian army of 101 divisions, 
that is, in an admitted present peace strength of 960,000 men, an element 
that at the time of the conclusion of the Versailles treaty could not have 
been divined. It sees in the forcing of similar measures in other States 
further proofs of the declination to accept the disarmament idea as originally 
proclaimed. 


could and what 


Need for Security Is Emphasized 


Far be it from the German Government to raise complaint against any 
other State. It must point out, however, to-day, that by France’s intro- 
duction of a two-year service period as now decided, the idea upon which 
the creation of armies with short enlistment had been tested has been 
abandoned in favor of an organization with long enlistments. This, how- 
ever, was one of the arguments advanced at the time for demanding that 
Germany give up her Reichswehr. 

Under these circumstances the German Government considers it im- 
possible still longer to refrain from taking the necessary measures for 
the security of the Reich or even to hide the knowledge thereof from the 
other nations. 

If, therefore, it now fulfills the wish for enlightening the world on Ger- 
many’s intentions, as expressed in the speech by the British Minister 
Stanley Baldwin, Nov. 28 1934, it does so: Firstly, in order to give the 
German people the conviction and other States the knowledge that the 
safeguarding of the honor and security of the German Reich henceforth 
will be again entrusted to the own power of the German nation; secondly, 
in order, by fixing the extent of German measures, to devitalize those claims 
which attempt to ascribe to the German people a striving for a position 
of military hegemony in Europe. 

What the German Government, as the guardian of the honor and interests 
of the German nation, desires is to make sure that Germany possesses 
sufficient instruments of power not only to maintain the integrity of the 
German Reich but also to command international respect and value as 
co-guarantor of general peace. 


Hopes for Equality to Make Peace 


For in this hour the German Government renews before the German 
people, before the entire world, its assurance of its determination never 
to proceed beyond the safeguarding of German honor and freedom of the 
Reich, and especially does it not intend in rearming Germany to create 
any instrument for warlike attack, but, to the contrary, exclusively for 
defense and thereby for the maintenance of peace. 

In so doing, the German Reich’s Government expresses the confident 
hope that the German people, having again reverted to their own honor, 
may be privileged in independent equality to make its contribution for 
the pacification of the world in free and open co-operation with other 
nations and their governments. 

With this in view, the German Reich’s Government to-day passed the 
following law: ‘‘Law for the upbuilding of a defensive force, dated 
March 16 1935,’’ which is hereby made public: 

““(1) Service in defensive forces is predicated on universal military 
service. 

**(2) The German peace army, including police units which have been 
incorporated in the army, shall comprise 12 corps commands and 36 
divisions. 

“*(3) Supplementary laws for regulating universal military service will 
be drafted and submitted to the Reich Cabinet by the Reich Minister of 
Defense. 


‘Berlin, March 16 1935.’’ 
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Annual Report of German Reichsbank Shows Surplus 
of 49,000,000 Marks, of Which 30% Will Be Paid to 
Shareholders 


The annual report of the German Reichsbank, issued at 
Berlin on March 12, shows net surplus of 49,000,000 marks, 
of which, it is stated, nearly 30%, or 12,000,000 marks, will 
be paid to the shareholders and 18,000,000 to the Government 
Treasury. The Reichsbank will keep 4,000,000 as reserve, 
said the Associated Press advices from Berlin, which added: 

Another 6,000,000 marks surplus is payable to the Government bond 
fund established under the law of Dec. 5 1934, which required the invest- 
ment of all profits over 6% in Government bonds. 

To handle increased business the Reichsbank has had to 
staff from 13,000 to 15,800, the report revealed. 

Capital demands of German industry to finance the Government’s job 
creation program and farm relief have resulted in increased credits, it was 
indicated. 

Reichsbank drafts and checks increased 
marks. Shares and loans increased from 
during 1934. Transfer funds held for 
became available jumped 350,000,000. 

Reviewing the Government’s drive for reduction in interest rates to make 
increased credits possible for industry, the report cited figures showing 
that the entire amount of bonds on which the interest was cut to 44% is 
10,000,000,000 marks. 

Funds of gold and foreign currencies dwindled from 395,000,000 to 
77,000,000 marks during 1934. This drop and the increase of money in 
circulation caused gold coverage to drop to 2.34% in December 1934. 

It was this disastrous trend, the report claims, that forced German 
authorities to declare a moratorium on transfer payments and cut imports, 
a trend that finally resulted in complete control of imports. 

Assets and liabilities of the Reichsbank total 11,659,000,000 marks, the 
report shows. 


On March 16 a Berlin message to the “Times” stated that 
the retention by the Reichsbank of its 12% dividend rate, 
long in doubt, not only stimulated the Berlin stock market 
but constituted good news for foreign owners of the bank’s 
shares, who in 1934 increased their holdings to 262,188 
shares. It was further stated in the account: 

Approximately 1,236,275 shares are owned in Germany. 

Foreign holders will be permitted, however, to transfer only two-thirds 
of their dividend, or 8%. The remaining 4% goes, according to a recent 


law, into a fund managed by the Gold Discount Bank but owned by the 
bank’s shareholders. 

The bank’s unchanged dividend was regarded by the Boerse as an indica- 
tion that Nazi agitation against high corporation dividend rates was 
unlikely to restrict the freedom of commercial banks, and their stocks 
advanced on this interpretation. The stocks of several important corpora- 
tions which pay high dividends rose also. 

——~>_— - 


increase its 


by 1,000,000,000 to 3,986,000,000 
591,000,000 to 772,000,000 marks 
payment when bills of exchange 


Berlin Court Ruling on Gold 

Under date of March 16 Berlin advices to the New York 

“Times” said: 
Reich Loses on Gold Ruling 

The Berlin High Court decided this week against the Reich on the claim 
of holders of gold Treasury bonds issued in 1923 that these are payable on 
the basis of gold, not in paper. The court ruled that they must be 
paid at the rate of 4.2 marks to the dollar. The Reich will appeal either 


to the Brandenburg Court of Appeal or directly to the Leipzig Supreme 
Court. 


In similar lawsuits over corporation gold bonds, the lower courts gave 


contrary decisions and the Supreme Court mostly pronounced for the 
gold dollar. 





Reichsbank Dividend for Fiscal Year 1934 Payable with 
8% in Free Marks Against Surrender of Coupon 
Number 10 

New York and Hanseatic Corp. recently announced to 
holders of Reichsbank shares that it had received cable 
advices to the effect that the dividend for the fiscal year 

1934 will be payable with 8% in free marks against sur- 

render of coupon No. 10. 


ip. 
—_ 





Sterling Bonds to Pay German Interest 

From the “Wall Street Journal” of March 16 we take the 
following from London: 

J. Henry Schroder & Co., acting as agents for the Konversion Kasse (the 
German Conversion Office for Foreign Debts) have been authorized to issue 
4% sterling bonds in order to raise sterling proceeds with which to make 
interest payments to British creditors of Germany. 

The issue is being made as the result of an agreement signed Feb. 27 
last, at which time it was decided to use this method of settling British 
interest and dividend claims on German medium- and long-term debts, 
other than Government. Payments which will be met in this manner are 
those falling due between July 1 1934 and June 30 1936. 

The ultimate total of the new bond issue will depend upon future develop- 
ments, although during the negotiations it was estimated that approximately 
£3,000,000 would be required. The bonds will be listed on the London 
Stock Exchange. 

a 


Belgium Curbs Dealings in Gold Bullion Foreign Ex- 
change Restrictions—Theunis Cabinet Reigns 


With the action of Belgium in ordering on March 18 a 
modified gold and foreign exchange embargo, that country 
was indicated in United Press advices from Brussels as having 
gone off the “‘free gold basis’. In describing the action taken 
a wireless message from Brussels March 18 to the New York 
**Times”’ said: 
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The government has placed a partial embargo on gold and has restricted 
exchange operations and these measures have served to put an end to what 
threatened Saturday to become something of a panic. 

Two royal decrees published this morning created a sensation in financial 
and industrial circules, which were caught by surprise. After stating that 
no modification was being made in the country’s monetary status orjin 
the belga’s gold parity, the decrees instituted a national exchange office 
to restrict exchange operations to legitimate commercial needs, thus pre- 
venting speculation and the export of Belgian capital, which was, becoming 
important. 

Dealings in Bullion Curbed 

They also placed dealing in gold bullion and pieces in the hands of this 
office, thus curbing hoarding, Forward dealings were prohibited, except 
against proof of covering for commercial transactions. 

An official of the National Bank of Belgium was quoted in the Inde- 
pendence Belge tonight as saying these measures were necessary because 
of the virtual state of panic Saturday. 

The Brussels Bourse was irregular and nervous today with speculation 
again centering on those stocks that would benefit by devaluation. Arbi- 
trage dealings were impossible on account of exchange restrictions. 

Premier Georges Theunis will make a statement in the Chamber of 
Deputies tomorrow regarding these measures and the Paris conversations. 
The political sitution is troubled. 

It was confirmed here today that no loan or credit had been negotiated 
with the Bank of France, but that an agreement had been reached whereby, 
if it became necessary to defend the belga, France would offer monetary 
support. For the present the Belgian National Bank’s resources are ade- 
quate. 

There is little hope here that a satisfactory trade agreement with France 
can be negotiated in time to do much good. Belgium's chief hope seems to 
lie in France’s transferring to her the trade she formerly gave to the Saar. 

The Luxemburg Government announced this morning exchange restric- 
tions similar to those decreed in Belgium. 


Following the above action the resignation of the Cabinet 
under Premier Georges Theunis occurred on March 19, as to 
which we quote Associated Press accounts on that date from 
Brussels as follows: : 


The resignation of the government came in the face of a heated internal 
controversy in Belgium over the advisability of the nation remaining on 
the gold standard, along with France, The Netherlands and Switzerland. 

Col. Theunis has been a strong advocate of holding the belga on gold. 
Shortly before his resignation, the Premier categorically denied that Belgium 
had departed from gold. 

Premier Theunis made the following announcement in the Chamber of 
Deputies: 

The Cabinet, in the presence of injust and systematic attacks by the 
opposition, which even suspected the personality of the Ministers and 
pi gencrenen A undermined the confidence indispensable for the work of nation- 
al restoration, has no other alternative than to resign. 

Previously to making this decision, the Government yesterday took im- 
mediately indispensable measures for the safeguarding of the currency. 
The Government expects their successor will find in Parliament the con- 
sciousness of its responsibility and in the unanimous support of the nation 
the necessary force to face danger. 


We also quote the following (United Press) from Brussels 
March 19: 


Before resigning the Government made effective measures adopted yes- 
terday to protect the belga, namely, a modified embargo on gold and on 
foreign exchange. Officials also stated the currency would be defended to 
the utmost. 

The resignation brought turmoil into foreign exchange markets in all 
parts of the world. Belgian money, that had been given a temporary lift, on 
reported French aid over the week-end, resumed its plunge to lower levels 
and gold bloc currencies followed on fears the gold standard would be gen- 
erally abandoned shortly— probably within a week. 

A 
Funds Deposited for Payment of April 1 Coupons 
of Dollar Bonds of San Paulo 7% Coffee Realization 
Loan 1930 

Speyer & Co. and J. Henry Schroder Banking Corpora- 
tion, United States of America fiscal agents for the State 
of San Paulo 7% Coffee Realization Loan 1930, announced 
Mar. 20 that sufficient funds have been deposited with them 
to pay in United States currency the face amount of the 
April 1 1935 coupons of the dollar bonds of the above Loan, 
upon presentation, on or after that date, at the office of 
Speyer & Co. or J. Henry Schroder Trust Co. 

a 
New York Stock Exchange Rules on 4% Funding Loan 
of 1960-1990 of United Kingdom of Great Britain 
and Northern Ireland 

The following announcement was issued on March 14 by 
the New York Stock Exchange, through its Secretary, 
Ashbel Green: 

NEW YORK STOCK EXOHANGE 
Committee on Securities 
March 14 1935. 

Notice having been received that the United Kingdom of Great Britain 
and Northern Ireland 4% funding loan of 1960-1990, will be quoted in 
London ex the May 1 1935 coupon on March 26 1935: 

The Committee on Securities rules that transactions made beginning 
March 26 1935 shall be ex the May 1 1935 coupon and to be a delivery 
on such transactions said bonds must carry the Nov. 1 1935 and subsequent 
coupons; and that in settlement of transactions made beginning March 26 
1935, and prior to May 1 1935, there shall be deducted from the contract 
price an amount equal to the difference between the value of the coupon 


at $4.8665 per pound sterling and the accrued interest which otherwise 
would have been paid by the purchaser. 


ASHBEL GREEN, Secretary. 
a 


Portion of 8% Gold Bonds of Czechoslovak State Loan 
of 1922 Drawn for Redemption for Sinking Fund 
April 1 

Kuhn, Loeb & Co., the National City Bank of New York 
and Kidder, Peabody & Co. announce that there has been 
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drawn by lot for redemption, for the sinking fund, on 

April 1 1935, $173,700 principal amount of 8% secured ex- 

ternal sinking fund gold bonds due April 1 1951, comprised 

in the first portion of the Czechoslovak State loan of 1922, 

and $101,500 principal amount of 8% secured external sink- 

ing fund gold bonds, series B, due Oct. 1 1952, of the same 
loan. Interest on drawn bonds will cease to accrue on and 
after April 1 1935, the announcement said. 

a: 

Offer of Hungary of Additional 10% of Feb. 1 and 
Aug. 1 1934 Coupons of State Loan 1924 Expires 
April 1 

Speyer & Co., as American fiscal agents for the State loan 
of the Kingdom of Hungary, 1924, have been requested by 
the trustees of the loan to remind bondholders that the 

offer of the Hungarian Government, published on Sept. 25 

1934, will expire on April 1 1935. Under the terms of this 

offer, bondholders: who surrender for cancellation their 

coupons which matured on Feb. 1 and Aug. 1 1934, upon 
which 50% has already been paid, will receive a payment 
of 10% of the unpaid part of their coupons. Reference to 

the offer was made in our issue of Sept. 29 1934, page 1966. 

ae 

Funds Remitted for Partial Payment of April 1 and 
April 15 Coupons of Brazilian 612% Gold Bond 
Issues of 1926 and 1927 

Dillon, Read & Co., as special agent for United States of 

Brazil 644% external sinking fund gold bonds of 1926, and 

6%4% external sinking fund bonds of 1927, announced 

March 18 that funds have been remitted for payment of the 

April 1 and April 15 coupons of these issues at the rate 

of 35% of the dollar face amount. Payment will be made 

at this rate on and after the respective due dates at the 

New York office of Dillon, Read & Co. 

——_—_————_———_- 

Parana (Brazil) Pays 17!4% of March 15 Coupons of 
7%, External Sinking Fund Consolidated Gold 
Bonds Due March 15 1958 

Funds have been received by the Chase National Bank of 
the City of New York, special agent, with which to pay to 
the holders of State of Parana (Brazil) 7% external sinking 
fund consolidated gold bonds, due March 15 1958, 1744% of 
the face value of the coupons due March 15 1935, appertain- 
ing to these bonds, amounting to $6.12 for each $35 coupon 
or $3.06 for each $17.50 coupon. Holders desiring to obtain 
such payment may do so upon surrendering the coupons 
due March 15 1935, to the Corporate Agency Division of the 
bank, 11 Broad Street, New York. 

_——— 


Memorandum of SEC to President Whitney of New 
York Stock Exchange Anent 11-Point Program of 
Reforms—-Makes Known Commission’s Attitude 
Toward Suggestions of Exchange—Views as to 
Nominating System. 

A memorandum bearing on the suggestions made by the 
New York Stock Exchange on the 1l-point program of 
reforms proposed by the Commission was addressed to 
President Richard Whitney of the Exchange on March 21. 
Pointing out that the document dealt with negotiations 
earried on in an effort to adjust differences of opinion over 
the program, Washington advices (March 21) to the New 
York ‘‘Times’”’ observed that the memorandum indicated 
that much progress had been made toward an amicable 
settlement. 

It was added that perhaps the sharpest point of contro- 
versy has been over the Commission’s recommendation that 
the nominating committee system be eliminated and eandi- 
dates for the presidency and membership on the governing 
board be named by petition. As to this the Washington 
‘“‘Times’’ dispatch (March 21) went on to say: 


For Additional Candidates 


Under the old system the members of a nominating committee of five 
nominate their successors, and the committee names the slate of officers. 
Representatives of the Exchange management suggested that the committee 
be increased to seven members, to be elected annually from a slate of 15 
and that additional candidates, proposed by petition, be added in alpha- 
betical order, and in such a manner that there would be no way to dis- 
tinguish between those selected by the committee and those named by 
petition. 

The Commission has now gone to the extent, in compromising, to ‘‘deem” 
that the device of a nominating committee may have some merit and that 
the new procedure suggested deserves at least a fair trial. 

It proposes, however, that in order better to safeguard against per- 
petuation of control, the nominating committee should be selected from 
a slate of 21 instead of 15, as suggested by the Stock Exchange. 

The Commission also recommended that one-third instead of one-fourth 
of the members of the governing board should be elected annually, and 
expressed the opinion in to-day’s memorandum that no adequate reason 
had been given by the Exchange against the adoption of this proposal. 

The Commission noted as satisfactory to it a proposal by the Exchange 
to permit absent members to vote in all elections. It also said that the 
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Exchange had agreed to removal of any restriction against others than 
members of the governing board serving on standing committees. 

In its recommendations the Commission also suggested that others than 
members of an Exchange be eligible for election as President, or to other 
executive offices. This point remains in dispute, with the Commission 
insisting that the eligibility restriction should be removed from the consti- 
tution of the Exchange. 

Negotiations have been in progress for some time, and the hope has 
been generally expressed that compromises will be reached on contro- 
versial points on a basis which will make it unneccessary for the Commission 
to seek further legislation from Congress to force its edicts. 


-— 
—_— 





Members of New York Stock Exchange Approve Amend- 
ment Permitting Eight Office Partners to Serve 
on Governing Committee 


The amendment to the constitution of the New York 
Stock Exchange, reeommended by the Governing Commit- 
tee on March 4, giving effect to the proposal to add eight 
“Governing Members” to the Governing Committee, was 
approved by the membership of the Exchange March 18. 
The amendment became effective immediately. The recom- 
mendation by the Governing Committee was referred 10 in 
our issue of March 9, page 1568. 





New York Curb Exchange Revises Method of Choosing 
Nominating Committee 

At a special meeting held March 13 the Board of Governors 
of the New York Curb Exchange changed the method of 
electing members of the Nominating Committee, which se- 
lects the nominees for the annual election the second Monday 
in February of 12 Governors and a Trustee of the Gratuity 
Fund. The conimittee had been named by ballot at the 
annual election, but hereafter, under an amendment to the 
constitution adopted by the Governors March 13, not less 
than 25 regulars members may nominate a candidate for 
election to this committee by a written petition addressed to 
the Secretary of the Exchange which must be filed before the 
end of April. It was stated that the change was adopted in 
order to give the membership of the Exchange an opportunity 
to express each year its choice for members of the Nominating 
Committee. As to the new method of electing the committee 
the amendment reads: 


A primary election shall be held on May 15 at which time there shail be 
elected, by ballot, from those members nominated for such membership 
by petition in accordance with the requirements of this section, 10 candi- 
dates for membership on the Nominating Committee. The 10 candidates 
receiving the highest number of votes at the primary election shall be 
candidates for election at the final election. Each regular member shall 


be entitled to vote at the primary election for not more than five candi- 
dates. 


A final election shall be held on the second Tuesday in June at which 
time there shall be elected by ballot from the candidates elected at the 
primary election, a Nominating Committee of five members. Eeach regular 
member shall be entitled to vote at such election for not more than five 
candidates. At the final election the five candidates receiving the highest 
number of votes shall be elected. 

The Nominating Committee, as provided by the new 
amendment, will hold meetings one week apart in November 
instead of December, and the nominess for the Board of 
Governors and the Gratuity Fund must be submitted five 
weeks prior to the election instead of three weeks, as pre- 
viously. Independent nominations for the Board of Gover- 
nors and Trustee or Trustees of the Gratuity Fund may be 
made by written petition, signed by not less than 25 regular 
members and submitted within three weeks after the Nomi- 
nating Committee makes its report. 


<>. 
ee 


Bond Reports by Specialists Permitted by New York 
Curb Exchange—-Amendment to Constitution Still 
Bars Reports on Stocks—Vice-President Extended 
Privilege 

Members of the New York Stock Exchange were informed 
on March 14 of an amendement to the constitution adopted 
by the Board of Governors on March 13 which permits bond 
reports by specialists, but still bars reports on stocks. The 
rule, which heretofore applied to both bonds and stocks, now 
reads: 


No member acting as a specialist in stocks shall, directly or indirectly, 
disclose to any person, other than a member of the Committee on Business 
Conduct or of such other standing Committee as may be designated by the 
Board of Governors, any information in regard to orders entrusted to him 
as specialist. 


The Committee on Arrangements of the Exchange, in 
recommending the amendment, was of the opinion “the 
publie would be best served if specialists were permitted to 
give the size of their books in bonds in view of the fact this 
type of security is classified as an investment and is not sub- 
ject to wide fluctuations.” 

At a meeting held March 12 the Board of Governors 
adopted a resolution giving the Vice-President, in addition 

‘to the President, the privilege of appointing a fellow member 
to execute his orders without charge during his absence from 
the floor of the Exchange on official business. 
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SEC Ruling Whereby Registrants of Securities May 
Consolidate Profit and Loss Accounts of Sub- 
sidiaries 

The Securities and Exchange Commission announced on 
March 12 that corporations registering securities on Form 10 
under the Securities Exchange Act of 1934 may file profit 
and loss statements consolidating their wholly-owned sub- 
sidiaries in place of the parents’ own statements. The 
Commission’s announcement says: 

This action, which is an amendment to Item 36 in the Instruction Book 
relating to financial statements filed on this form, applies only where the 
subsidiaries so consolidated are in practical effect operating divisions of 
the registrant and where none of such subsidiaries’ shares or obligations, 


other than directors’ qualifying shares, are outstanding in the hands of 
the public. 


A similar amendment, made on March 7 to regulations 
covering information to be filed by corporations on the new 
Form A-2 for the issuance of securities under the Securities 
Act of 1933, was noted in our issue of March 16, page 1742. 

—$<>————_ 
Filing of Registration Statements Under Securities 


Act of 1933 

Sixteen issuers of securities filed registration statements 
for a total of $105,474,075.25 under the Securities Act of 
1933 with the Securities and Exchange Commission in the 
week ended March 13. This total included the two largest 
single issues ever filed with the Commission, Swift & Co. 
(Illinois), for $43,000,000 of 354% of first mortgage sinking 
fund bonds (Docket 2-1321, published in Release No. 306), 
and the Pacific Gas & Electric Co. for $45,000,000 of 4° 
first and refunding mortgage bonds, series G, due Dec. 1 
1964 (Docket 2-1324, published in Release No. 310). Both 
these issues were referred to in these columns March 16, 
pages 1743 and 1744. 

Including these two issues, the total amount of new financ- 
ing brought to the Commission during the week was $101,- 
512,411 for 13 companies. The other registrations were for 
securities in reorganization, certificates of deposit, and vot- 
ing trust certificates. Four of the registrants, including the 
two largest, used the new Form A-2 recently promulgated by 
the Commission for the registration of new securities of 
seasoned corporations. The securities involved in the 
week’s registrations are grouped as follows: 

CONES GN TOP IRE BUNUN. «Wn 5g go ci cn cic ccccscccce $101,312,411.25 
St Schack wa dciswedecatsesiadewbi en *2,611,500.00 
0) SII, Sided caccoutvcwawanewanae Siannn ae 344,864.00 
Ey Sit aa 6 wrcwnnentnémeracnwdtogameewaaawe 1,205,300.00 

* Represents aggregate face amount. The market value of securities to be called 
for deposit is given as $1,289,428.12. 

The following is the list of securities (Nos. 1819-1334, in- 
clusive) for which, it was announced March 18, registration 
is pending: 

George A. Schmidt and Louis Meyer, Trustees (2-1319, Form F-1), of 
New York City, seeking to issue voting trust certificates for 12,053 shares 
of $100 par value preferred stock of Stahl-Meyer, Inc. 

Committee for the Kelly-Springfield Tire Co. 10-Year 6% 


Subordinate 


Notes, Due April 1 1942 (2-1320, Form D-1), of New York, seeking to 
issue certificates of deposit for $2,611,500 of 10-year 6% subordinate 
notes, due April 1 1942, of the Kelly-Springfield Tire Co. (a New Jersey 


corporation). Of this amount, $2,531,600 is outstanding and $79,900 is 
reserved for exchange. The market value as of Feb. 27 1935 was $1,289,- 
428.12. John M. Sheffey, 60 Wall Street, New York, is Secretary of the 
Committee. 

Snow Point Mining Co., Inc. (2-1322, Form A-1), of Wilmington, Del., 
seeking to issue 210,000 shares of $1 par value common stock. 200,000 of 
these shares are to be offered in groups of 40,000 shares at prices of $1, 
$1.25, $1.50, $1.75 and $2 a share. The remaining 10,000 shares are to 
be offered by the underwriters, Miller-Murray & Co., Inc., of New York, 
as follows: 4,500 at $1 a share; 2,000 at $1.25; 2,000 at $1.50, and 
1,500 at $1.75. 

Texla Oil Corp. (2-1323, Form A-1), of Houston, Tex., seeking to issue 
225,000 shares of $1 par value common stock, to be offered as follows: 
75,000 shares at $1.25; 50,000 at $1.60; 33,000 at $2; 33,000 at $2.37%, 
and 34,000 at $2.75. 

Forest Lawn Co. (2-1325, Form A-1), of Glendale, Calif., seeking to 
issue $1,500,000 of first closed mortgage 15-year 6% sinking fund bonds. 

Commodity Corp. (2-1326, Form A-1), cf Boston, Mass., seeking to 
issue 200,000 shares of $5 par value common stock. The first 1,000 shares 
are to be offered at $28 a share, and the remaining at liquidating value 
as determined by the Board of Directors plus a commission not to exceed 
61%4% of the price at which the stock is offered. 

California Alaska Exploration Co. (2-1327, Form A-1), of Reno, Nev., 
seeking to issue 1,000,000 shares of 10c. par value common capital stock, 
to be offered at par. 

A. P. W. Properties, Inc. (2-1328, Form A-1), of Albany, N. Y., seeking 
to issue $325,580 of $5 par value class A stock and $158,210 of $10 par 
value class B stock, both to be offered at par. 

Geneva Terrace Apartments Liquidation Trust (2-1329, Form E-1), of 
Chicago, Ill., seeking to issue 344,864 units of $1 par value beneficial 
interest in a plan of reorganization. 

Beaver Valley Water Co. (2-1330, Form A-2), of Beaver Falls, Pa., 
seeking to issue $899,000 of first lien and refunding mortgage gold bonds. 
5%, series A, dated May 1 1930, to be due May 1 1960, at an estimated 
price of $465 per $500 bond. Underwriters are H. M. Payson & Co., of 
Portland, Me., and Grubbs, Scott Co., of Pittsburgh. The proceeds, plus 
cash from the treasury, are to pay off $770,000 of first mortgage gold 
bonds due May 1 1932, extended to May 1 1935, at 6%; to pay off $15,000 
of first mortgage 5% gold bonds due Aug. 1 1935, and to pay off $20,000 
secured collateral notes. 

Western Auto Supply Co. (2-1331, Form A-2), of Kansas City, Mo., 
seeking to issue 86,000 shares of $12.50 par value common stock, to be 





Financial Chronicle 


1919 


offered at prevailing market prices, but not above $40 a share. Cassatt & 
Co., Inc., of New York City, are the principal underwriters. 

Hostetter Corp. (2-1332, Form A-1), of Pittsburgh, Pa., seeking to issue 
102,000 shares of $1 par value common stock, to be offered at $2.50 a share, 
ot which 22,000 shares are already issued and outstanding. 

Black Gold Mines, Ltd. (2-1333, Form A-1), of Fort Erie, Ontario, Canada, 
seeking to issue 500,000 shares of $1 par value common stock, to be offered 
at prevailing market prices. 

Mancos Canyon Gold, Ine. (2-1334, Form A-1), of Denver, Colo., seeking 
to issue 1,232,050 shares of le. par value treasury stock, of which 500,000 
shares are to be offered at $0.01% per share; 500,000 at $0.02 per 
share, and 232,050 at $0.02% per share. 

In making public the above list the Commission said: 

In no case does the act of filing with the Commission give to any 
security its approval or indicate that the Commission has passed on the 
merits of the issue or that the registration statement itself is correct. 

The last previous list of registration statements appeared 
in our issue of March 16, page 1743. 





—_— 


SEC Modifies Rules so as to Reduce Volume of Exhibits 
Required to Be Filed Incident to Registration of 
Securities 

The Securities and Lxchange Commission on March 14 
passed rules designed to reduce the volume of exhibits re- 
quired to be filed in connection with registration on Form 
A-2 under the Securities Act and Form 10 under the Securi- 
ties Exchange Act. In making announcement of this the 
Commission said: 

The action relieves the registrant, in cases where two or more documents 
required to be filed are substantially identical, of the necessity of filing 
more than one copy of such substantially identical documents provided a 
schedule identifying the omitted documents is set forth. The Commission, 
however, has reserved the right to require the filing of any omitted 
documents. 

In the case of the Securities Exchange Act, the action is Amendment 
No. 4(1) to Instruction Book for Form 10. 

In the case of the Securities Act this action takes the form of Amend- 
ment No. 3(1) to the Instruction Book for Form A-2. 

Amendment No. 3(2) to the Instruction Book for Form A-2 has also 
been promulgated under the Securities Act. This amendment incorporates 
in the Instruction Book the provisions of ‘‘Rule as to Date of Balance Sheets 
for Filing on Form A-2 for Corporations,’ published March 2 1935, in 
Securities Act Release No. 303, which provided certain conditions under 
which financial data need be submitted only as of a date within six months 
of the date of filing by seasoned corporations engaged in refunding opera- 
tions registering under the Securities Act on Form A-2. The earlier rule 
is also broadened in its scope to require statements of unconsolidated sub- 
sidiaries to be furnished only as of the close of the latest fiscal year of such 
subsidiaries, where the conditions prescribed are met. Inasmuch as the 
new Amendment 3(2) covers the same ground, the rule in Release No. 303 
has been repealed. 

Regarding Amendment No. 3 to Instruction Book for 
Form A-2, we quote as follows the Commission’s announce- 
ment: 

The Securities and Exchange Commission, pursuant to authority conferred 
upon it by Section 7 of the Securities Act of 1933, finding that the follow- 
ing requirements will provide disclosure fully adequate for the protection 
of investors with respect to the class of issuers and securities to which 
they are applicable, hereby amends the Instruction Book for Form A-2 for 
Corporations, as amended, as follows: 

1. The ‘Instructions as to Exhibits’? are hereby amended, by adding 
ifter paragraph 3 of such instructions the following paragraph: 

4. Ig any case where two or more indentures, contracts, franchises, patents or 
other documents which are required to be filed as exhibits are substantially identical 
in all material respects except as to the parties thereto, dates of execution or other 
details, the registrant need file a copy of only one of such substantially identical 
documents with a schedule identifying the other documents omitted and setting 
forth the parties thereto, dates of execution and other material details in which 
such documents differ from the document of which copy is filed; provided, however, 
that the Commission may at any time in its discretion require the filing of copies 


of any documents so omitted and the registrant shall furnish copies thereof upon 
request. 

2. The ‘Instructions as to Financial Statements’? are hereby amended by 
inserting after paragraph ‘‘(d)’’ of Part I thereof, a new paragraph ‘‘(e)’’, 
as follows: 

(e) Notwithstanding the foregoing, the balance sheets required under paragraph 
(a) above need be only as of a date within six months of the date of filing of the 
registration statement, and the balance sheets required under paragraph (c) above 
need be only as of the latest fiscal year of the respective unconsolidated subsidiaries, 
if all of the following conditions are met: 

(1) The offering of the securities registered is primarily for the purpose of re- 
funding outstanding obligations not in default; 

(2) The total assets of the registrant, as shown by the balance sheet of the 
registrant filed with the registration statement, amount to $10,000,000 or more; 

(3) The registrant has at least one class of its securities not senior to that for 
which registration is sought registered on a national securities exchange; and 

(4) The securities registered are bonds or other evidences of indebtedness. 


In the case of any unconsolidated subsidiary falling within the foregoing 
provisions of this paragraph, whose latest fiscal year ends within 90 days 
prior to the date of filing of the registration statement, a balance sheet 
need be furnished only as of the close of the preceding fiscal year, and 
such balance sheet and the profit and loss statements for three years prior 
thereto need not conform to the general requirements for financial state- 
ments hereinafter set forth; provided, that the registrant agrees to amend 
its registration statement to furnish a balance sheet as of the date of the 
latest fiscal year of such subsidiary, and a profit and loss statement for 
one year prior thereto, conforming to the general requirements hereinafter 
set forth, within 90 days of the close of the fiscal year of such subsidiary. 

Since the foregoing amendment incorporates the provisions of the ‘‘Rule 
as to Date of Balance Sheets for Filing on Form A-2 for Corporations,” 
published March 2 1935, in Securities Release No. 303, such preceding 
rule is hereby repealed. 

The foregoing amendments shall become effective on March 15 1935. 

en 


SEC Amends Rules Governing Securities Admitted to 
Unlisted Trading Privileges 

The Securities and Exchange Commission announced, on 

March 16, an amendment of its rules governing securities 

admitted to unlisted trading privileges and their exemption 
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from the reporting requirements of the Securities Exchange 
Act. The revision of tae rules was intended primarily to 
require the filing of statements in accordance with Sec- 
tions 12, 13 and 16 with respect to unlisted securities if the 
issuer of the unlisted security also has other securities listed 
on a national securities exchange. The new rule also 
exempts from Section 16 a person who is a 10% holder of 
an unlisted security and is not the holder of 10% of a listed 
security or a director or officer of the issuer. The amended 
rule was made public, as follows, by the Commission: 


Amendment to Rule JF4 

Effective April 18 1935, Rule JF4 is amended to read as follows: 

Rule JF4 (a) Exemption of unlisted securities from Sections 12 and 13. 
Any security as to which permission to continue or extend unlisted trading 
privileges on a national securities exchange is effective pursuant to the 
rules of the Commission, the issuer of which has no security registered 
as a listed security on the same exchange, shall, while such permission is 
effective, be exempt from the provisions of Sections 12 and 13 with respect 
to the filing of reports or statements by the issuer with such exchange, 
and, unless the issuer also has a listed security 
on any other national securities exchange, with respect to such filing with 
the Commission. 

(b) Exemption of unlisted securities from Section 16. 

(1) If an issuer has no equity security registered as a listed security on a 
national equity security of such 
which permission to continue or extend unlisted trading privileges on a 
national securities exchange is effective pursuant to the rules of the Com- 
mission, shall, while such permission is effective, be exempt from the 
provisions of Section 16. 

(2) If an issuer has any equity security registered as a listed security 
on a national securities exchange, and also has an equity security which 
is not so registered but as to which permission to continue or extend 
unlisted trading privileges on such or any other national securities exchange 
is effective pursuant to the rules of the Commission, such unlisted security 
shall be exempt from the provisions of Section 16 in so far as those pro- 
visions would otherwise apply to any person who is directly or indirectly 
the beneficial owner of more than 10% of such unlisted security and is 
neither a director or officer of the issuer thereof nor directly or indirectly 
the beneficial owner of more than 19% of any class of any equity security 
of such issuer which is registered as a listed security. 
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Opinion by J. J. Burns, Counsel of SEC, Regarding 
Exemption from Registration of Securities Issued 
in Exchange for Other Securities 

The Securities and Exchange Commission made public, 
on March 15, an excerpt from a letter of its general counsel, 
John J. Burns, considering the application of the exemption 
from registration in Sec. 3(a) (10) of the Securities Act of 
1933 of securities issued in exchange for other securities 
where the terms of this issuance and exchange were to be 
approved by a State public utility commission. It is pointed 
out that although the excerpt concerned a proposed con- 
solidation under the supervision of a public utility com- 
mission, the interpretation applies to all exchanges of securi- 
ties approved by State commissions or other State authori- 
ties. The Commission’s announcement also says: 

The opinion was expressed that Section 3(a)(10) requires that all 
persons to whom securities were to be issued be given adequate notice of a 
hearing upon the fairness of the terms and conditions of the issuance and 
exchange of the securities. The letter of the general counsel further stated 
that the State agency must be expressly authorized by law to hold such a 
hearing at which all such persons could appear, and likewise expressly 
authorized to approve the fairness of these terms and conditions. The 
general counsel added that whether State authorities possess the requisite 
authority of law constitutes a question of State law upon which he felt 
it would be inappropriate to express an opinion. 

The excerpt from the letter of General Counsel Burns 
was made public as follows: 

Section 3(a)(10) exempte from registration: 

Any security which is issued in exchange for one or more bona fide outstanding 
securities, claims or property interests, or partly in such exchange and partly for 
cash, where the terms and conditions of such issuance and exchange are approved, 
after a hearing upon the fairness of such terms and conditions at which all persons 
to whom it is proposed to issue securities in such exchange shall have the right 
to appear, by any court, or by any official or agency of the United States, or by 


any State or Territorial banking or insurance commission or other governmental 
authority expressly authorized by law to grant such approval. 


I shall take up in order the three questions you have raised as to the 
interpretation of this section. 


1, Is adequate notice to all persons to whom it is proposed to issue securities 
of the hearing on the fairness of their issuance necessary for an exemption under 


Section 3 (a) (10)? 

Although the wording of Section 3(a)(10) does not demand such notice, 
in my opinion this requirement is to be implied from the necessity for a 
‘thearing at which all persons to whom it is proposed to issue 
securities shall heve the right to appear.’ To give substance to 
this express requirement, some adequate form of notice seems necessary. 
The usual practice of giving notice to persons who will receive securities 
in reorganizations, mergers and consolidations supports this view. Of 
course, the question of what mode of notice is adequate cannot be answered 
in the abstract but may vary with the facts and circumstances in each case. 

2. Is a grant of ‘“‘express authorization of law” to a State governmental authority 
to approve the fairness of the terms and conditions of the issuance and exchange 
of securities necessary for an exemption under Section 3 (a) (10), or is express 
authorization merely to approve the terms and conditions sufficient? 

The punctuation and grammatical construction of the last clause of 
Section 3(a)(10) indicate that the words ‘‘expressly authorized : 
by law’? were not intended to modify “courts or officials or agencies of 
the United States.” In my opinion a State governmental authority (with 
the possible exception of a banking or insurance commission) must possess 
express authority of law to approve the fairness of the terms and conditions 
of the issuance and exchange of the securities in question. This interpreta- 


tion seems necessary to give meaning to the express requirement of a 
hearing upon the fairness of such terms and conditions, which must subsume 
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authority in the supervisory body to pass upon the fairness from the 
standpoint of the investor, as well as the issuer and consumer, and to 
disapprove terms and conditions because unfair either to those who are to 
receive the securities or to other security holders of the issuer, or to the 
public. This requirement seems the more essential in that the whole 
justification for the exemption afforded by Section 3(a)(10) is that the 
examination and approval by the body in question of the fairness of the 
issue in question is a substitute for the protection afforded to the investor 
by the information whien would otherwise be made available to him 
through registration. The requisite express authorization of law to approve 
the fairness of such terms and conditions, however, probably need not 
necessarily be in haee verba but, to give effect to the words ‘‘express’”’ and 
‘‘by law,” must be granted clearly and explicitly. 

3. Does a hearing by an authority expressly authorized by law to hold such a 
hearing satisfy the requirement of a hearing in Section 3 (a) (10), if the State law 
does not require a hearing? 

I believe that, as a corollary to the view expressed in my answer to the 
second question, supra, and in order that a hearing have legal sanction, 
the approving authority must be expressly authorized by law to hold the 
tearing; but, in my opinion, it is unnecessary that the hearing be manda- 
tory under applicable State law. Therefore, if State law expressly author- 
izes the approving authority to hold a hearing on the fairness of the terms 
and conditions of the issuance and exchange of securities, and such a 
hearing is in fact held, this requirement of Section 3(a)(10) is satisfied. 
As stated before, the express authority need not be in any particular 
language, but a clear and explicit grant of statutory power is essential. 

You will appreciate that the general counsel’s office cannot attempt to 
interpret the relevant statutes of each State to find whether they grant 
State authorities the powers necessary to satisfy the requirements of 
Section 3(a)(10). Obviously, these are questions of local law and must 
be for the determination of local attorneys. For these reasons, I am not 
in a position to render any opinion as to whether specific legislation grants 
to a State authority the powers necessary for an exemption under 
Section 3(a)(10). 
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Registration Fees of $61,031 Paid to SEC by Exchanges 
During Last Quarter of 1974 Based on Dollar 
Value Transactions Totaling $3,051,038,753—$52,- 
413 Amount Paid by New York Stock Exchange on 
Transactions Aggregating $2,620,682,840 

The Securities and Exchange Commission announced on 

March 18 the receipt of $61,031.25 in registration fees due 

March 15 from national securities exchanges as provided 

by Section 31 of the Securities Exchange Act. The Com- 

mission points out that Section 31 provides that on March 15 

of each year, each registered exchange shall pay a registra- 

tion fee amounting to one-five-hundredth of 1% of the 
aggregate dollar value of transactions during the preceding 
year. The Commission added: 


Inasmuch as exchanges did not become registered under the law until 
Oct. 1 1934, the present registration fees apply only to trading carried on 
during October, November, and December of 1934. The total dollar 
value of the three months’ transactions on which fees were based amounted 
to $3,051 ,038,753.25. 

The figures for the dollar value of transactions on exchanges, heretofore 
not obtainable, include odd lots and stopped stocks, not customarily 
included in the share totals. 

The dollar figures also give a new picture of the relative size of exchanges. 
On a dollar basis, for example, the New York Stock Exchange and the New 
York Curb Exchange accounted for 96% of all the transactions made on 
national securities exchanges during the three month period, while the New 
York Stock Exchange itself accounted for 85.9%. 

Table I, shown below, gives the fee paid by each exchange, together with 
the dollar value of transactions on which the fee was based. Table I 
follows: 


TABLE I—REGISTRATION FEES FOR THE THREE MONTHS ENDED 
DEC. 31 1934, PAID BY 23 NATIONAL SECURITIES EXCHANGES, 
AND THE DOLLAR VALUE OF TRANSACTIONS ON WHICH FEES 
WERE BASED 


Three Months’ Three Months’ 


Dollar Turnover Fee Patd 
Baltimore Stock Exchange. --.._..--.-----.-- $1,350,428 .22 $27.11 
Rn oie a nnmeccenn ee ee *44 490,500.00 889.81 
Eee eee Eee. . .. ccc cn nnenes 148,849 .92 2.98 
COD TE OE BUS oo onc cc cece cc enccun 598 ,030.00 11.96 
Citieaeo Gtock Buamange...............----- 19,485,550 .61 389.72 
Cincinnati Stock Exchange_---..__.-..-.----- 947 316.34 18.95 
Cleveland Stock Exchange---...__.-.-----.---- 1,977 ,071.27 39.54 


I Se, I 6g owen mecuccccucns 


Not reported to date 
Detroit Stock Exchange __- ---- 


7,175,196 .32 143.50 


Los Angeles Curb Exchange *..__...-.--.----- *483 115.38 *9 67 
Los Angeles Stock Exchange...........-.----- 7,033 ,637 .96 140.67 
New Orleans Stock Exchange-----.---.-------- 986,139.57 19.73 
eer Wee Gore Sens. 5... 5 oi nc ccc ews 308 ,516 302.57 6,175.78 
New York Produce Exchange Se kes Cee ee mn 3,107,500.00 62.15 
Te ee ee csc ecescvencne 25,105.00 50 
New York Stock Exchange---_._.._..-------- 2,620,682 839.97 52,413.66 
Philadelphia Stock Exchange--_-___--___------ 13 405,761.34 273.33 
Pittsburgh Stock Exchange_-_._____.__------ 3,106,210.51 62.14 
St. Lowe Gees Macmanes...................- 647,315.00 12.95 
Salt Lake Stock Exchange-_--_..._---..------- 349 384.00 7.00 
San Francisco Curb Exchange--------------- 3,158,642 .00 63.18 
San Francisco Stock Exchange... ___.____----- 12,878 676.50 257,58 
Washington Stock Exchange----_-_---- Sel wees 465,180.77 9.34 





$3,051,038 753.25 $61,031.25 


* Estimated from fee paid. 
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Suggestions of SEC for Regulation of Over-the-Counter 
Market 


A draft of tentative suggestions for the regulation of 
the over-the-counter markets has been sent by the Securities 
and Exchange Commission to brokers, dealers, associations 
and Securities Commissions of the various States, from 
whom is sought consideration and comments of the pro- 
posals. Those to whom the suggestions have been ad- 
dressed are asked to submit their views within two weeks. 
The tentative proposals were made public on March 16, 
the Commission’s announcement in the matter stating: 





Volume 140 


It was emphasized that the suggestions are merely tentative and do 
mot represent in any respect the final action of the Commission. 

The suggestions propose preliminary registration with the Commission 
of all brokers and dealers who use the mails or any instrumentality of 
inter-State commerce to effect securities transactions on markets other 
than National securities exchanges. 

Qualifications for registration and a broad standard of business conduct 
are set forth in the suggestions. A proposed form of registration state- 
ment for over-the-counter brokers and dealers is also included. 

The suggestions propose that on and after June 1 1935 no broker or 
dealer shall use the mails or inter-State commerce for the purpose of making 
or creating, or enabling another to make or create, a market over-the- 
counter, for both the purchase and sale of any security or use any facility 
of such a market, unless he is registered. An exception is proposed for 
any broker or dealer who does an intra-State business only in unregistered 
securities or who deals only in exempted securities, commercial paper, 
bankers’ acceptances or commercial bills. 

It is further suggested that if the public interest requires the Com- 
mission may deny preliminary registration to any broker or dealer who, 
within 10 years of the date of filing the registration statement, has been 
convicted of a crime or enjoined from a practice connected with a securities 
transaction, or who has wilfully misrepresented or concealed any material 
fact in his registration statement. 

Standards of fair practice are proposed, the violation of which would 
Constitute grounds tor the revocation or suspension of registration. 

A broker would be forbidden to act as agent of both the buyer and 
selles in an over-the-counter transaction unless be obtained the written 
consent of both before the completion of the transaction. 

The suggestions also deal with the fiduciary obligation of brokers to 
their clients in the handling of discretionary accounts and the furnishing 
of investment counsel. 

The proposed registration form is designated to furnish the Commission 
with iniormation as to the eligibility of brokers and dealers for registration, 
and data concerning such matters as the torm of business, organization, 
the number oi branch offices and employees and the extension of credit 
on securities in over-the-counter markets. 


Along with the suggestions is included a registration form 
on which brokers and dealers would be called upon to supply 
information relative to their qualifications for registration. 
The following is the tentative draft of suggestions for 


regulations: 
Regulation of Over-the-Counter Markets 


It appearing necessary and appropriate in the public interest and to 
insure to investors protection comparable to that provided by and under 
authority of Title I of the Securities Exchange Act of 1934 in the case 
o1 National securities exchanges, that the transactions o1 brokers and 
dealers who singly, or with any other person or persons, make use o1 the 
mails or any means or instrumentality of inter-State commerce ror the 
purpose of making or creating, or enabling another to make or create, a 
market, otherwise than on a National securities exchange, for both the 
purchase and sale of any security and(or) who use any facility of any such 
market, be regulated, and that such brokers and dealers be registered with 
the Commission, under authority contained in Title I o1 the Securities 
Exchange Act of 1934, the following rules are prescribed. 

Rule MA-1l. Transactions by Unregistered Brokers and Dealers—(a) On 
and a:iter June 1 1935 no broker or dealer, singly ov with any other person 
or persons, shall make use of the mails or any means or instrumentality 
of inter-State commerce .or the purpose of making or creating, or enabling 
another to make or create, a market, otherwise than on a National se- 
curities exchange, such market being hereinaiter designated as an over- 
the-counter market, tor both the purchase and sale of any security or use 
any tacility of any such market unless he shall be registered with the 
Commission. 

(b) This rule shall not apply to any broker or dealer who transacts 
business only in unregistered securities the market in which is established 
to be predominantly intra-State and which have not previously been 
registered or listed, or in exempted securities, commercial paper, bankers’ 
acceptances or commercial bills. 

Rule MA-2. Preliminary Registration of Brokers and Dealers—A broker 
or dealer who tiles a registration statement with the Commission on Form 
1-M may be admitted to preliminary registration subject to such rules 
and regulations as the Commission may irom time to time prescribe. 

Rule MA-3. Effective Date of Preliminary Registration—(a) Preliminary 
registration of a broker or dealer shall become eftective, except as herein- 
after provided, on June 1 1935, or 30 days aiter the filing of the regis- 
tration statement with the Commission, whichever is the later date. 

(b) The tiling ot any amendment to any such statement prior to the 
effective date of such registration shall not postpone such effective date; 
except that, if it appears necessary or appropriate in the public interest 
or for the protection of investors, the Commission may, without notice, 
order the postponement of the effective date of such registration for a 
period not longer than 30 days after the filing of such amendment. 

(c) If the Commission has reason to believe that any cause as set forth 
in Rule MA-4 exists for which the registration of any broker or dealer 
may be refused it may, without notice, order the postponement of the 
effective date of such registration for a period not longer than 30 days 
from the date of such order. 

(d) The Commission may permit the registration of a broker or dealer 
to become effective prior to the expiration of 30 days after the filing of 
a registration statement whenever such broker or dealer is a successor 
by purchase, merger, consolidation, or otherwise, to the business of one 
or more registered predecessors. 

Rule MA-4. Denial of Preliminary Registration—(a) If it appears neces- 
Sary or appropriate in the public interest or for the protection of investors, 
the Commission may, after appropriate notice and opportunity for hearing, 
refuse registration to any broker or dealer who (1) has wilfully misrepre- 
sented or concealed any material fact in his registration statement or in 
any proceeding before the Commission with respect thereto, or (2) has 
been convicted, within 10 years preceding the filing of such registration 
statement, of any crime involving the purchase and(or) sale of any se- 
curity or arising out of the conduct of the business of a broker or dealer, 
or (3) has been permanently enjoined, within 10 years preceding the filing 
of such registration statement by any court of competent jurisdiction 
from engaging in or continuing any conduct or practice in connection 
with the purchase and(or) sale of any security, or (4) is temporarily en- 
joined on the date of filing such registration statement by any court of 
competent jurisdiction from engaging in or continuing any conduct or 
practice in connection with the purchase and(or) sale of any security. 

(b) The provisions of this rule shall also apply to any broker or dealer 
if any director, or any officer (or person occupying similar status or per- 
forming similar functions), or any partner, or any branch office manager, 
or any principal of such broker or dealer has wilfully misrepresented or 
concealed any such material fact or has been so convicted or enjoined. 
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Rule MA-5. Revocation or Suspension of Registration—(a) The Com- 
mission may revoke the registration of any broker or dealer if, after ap- 
propriate notice and opportunity for hearing, it shall find that any cause 
existed on or has arisen since the effective date of registration which would 
be ground for the refusal of registration under Rule MA-4, or that sub- 
sequent to registration such broker or dealer (1) has wilfully violated 
any provision of the Securities Act of 1933 or the Securities Exchange 
Act of 1934, or of any rule or regulation thereunder, or (2) has committed 
any fraud or engaged in any fraudulent practice in the conduct of his 
pusiness, or (3) has taken grossly unfair advantage of a customer in any 
security transaction, or (4) has engaged in conduct otherwise inconsistent 
with just and equitable principles of trade in any security transaction. 

(b) The Commission may, without notice, for a period not longer than 
30 days, suspend the registration of any broker or dealer if it has reason 
to believe that any cause exists for which such registration may be revoked. 

Rule MA-6§. Withdrawal of Registration—A broker or dealer may cancel 
his registration by filing written notice with the Commission. The can- 
cellation of such registration shall become effective 10 days after receipt 
of such notice by the Commission unless the Commission shall by order 
otherwise direct. 

Rule MA-7. Amendments to Registration Statements—(a) Promptly after 
the discovery of any inaccuracy in the registration statement of any broker 
or dealer or in any statement supplemental thereto, such broker or dealer 
shall file with the Commission a statement on Form 2-M correcting such 
inaccuracy. 

(b) Promptly after any change which renders no longer accurate any 
portion of the registration statement of any broker or dealer, other than 
Item 12, or of any statement supplemental thereto, such broker or dealer 
shall file with the Commission a statement on Form 2-M setting forth 
such change. 

_ Rule MA-8. Registration of Fiduciaries—The registration of a broker 
or dealer shall be deemed to be the registration of any executor, adminis- 
trator, guardian, conservator, assignee for the benefit of cceditors, receiver, 
or trustee in insolvency or bankruptcy or other fiduciary, appointed or 
qualified by order, judgment or decree of a court of competent jurisdiction 
to continue the business of such registered broker or dealer if such fiduciary 
files with the Commission, within 30 days after entering upon the per- 
formance of his duties, a supplemental statement setting forth as to such 
tiduciary substantially the same information required by Form 1-M. 

Rule MA-9. Misrepresentations by Brokers and Dealers as to Regis- 
tration—No broker or dealer, in the conduct of his business, shall make 
any false, fraudulent or misleading statement or otherwise improper repre- 
sentation with respect to the registration with the Commission of such 
broker or dealer or any other broker or dealer, or with respect to the effect 
or meaning thereof. 

Rule MA-10. Broker Acting as Agent for Buyer and Seller—No regis- 
tered broker shall act as agent of both buyer and seller in any security 
transaction on an over-the-counter market unless he procures the written 
or telegraphic consent of both such buyer and seller at or before the com- 
pletion of the transaction. 

Rule MA-11. Disclosures by Broker or Dealer—Novo registered broker or 
dealer shall effect any transaction in any security for or with a customer 
on an over-the-counter market, unless such broker or dealer at or before 
the completion of such transaction clearly discloses to such customer 
in writing (1) whether he is acting as a dealer for his own account, as a 
broker for such customer, or as a broker for some other person; (2) if he 
acts as a broker for such customer, either the name of the person from 
whom such security was purchased or to whom it was sold for such cus- 
tomer and the day and time when such transaction took place, or the 
fact that such information will be furnished upon request of such customer; 
(3) if he acts as broker for such customer, the amount of the commission 
or service fee charged by him to the customer, and the amount of com- 
mission paid by him to any other broker employed in such transaction, 
and (4) that he is controlled by, or controls, or is under common con- 
trol with the issuer of such security if such be the fact. 

Rule MA-12. Discretionary Accounts and Investment Counsel—No 
registered broker or dealer who is authorized in his discretion to purchase 
or sell securities for the account of a customer or who receives or has promise 
of veceiving a consideration for advising a customer with respect to the 
purchase or sale of securities, shall (a) buy from or sell to such customer 
for his own account or for the account of any person for whom he is acting 
as agent or buy or sell for the account of such customer on an over-the- 
counter market any security in which, in the course of his business as 
a broker or dealer, he has a long or short position or in the distribution 
or accumulation of which he has any direct or indirect financial interest 
as principal or agent, unless he fully discloses to such customer such position 
or interest and obtains the written or telegraphic consent of such customer 
to each such purchase or sale, or (b) buy*from or sell to such customer 
for his own account or for the account of any person for whom he is acting 
as agent any security on an over-the-counter market unless he obtains 
the written or telegraphic consent of such customer to each such trans- 
action. 


Instructions for the Filing of Registration Statements by Broker or Dealer 
Transacting Business on Over-the-Counter Markets 


Rule MA-1 requires the registration by June 1 1935 of brokers and dealers 
transacting business on over-the-counter markets. 

“Broker” is defined by Section 3 (a) (4) of the Securities Exchange Act of 
1934 as “any person engaged in the business of effecting transactions in 
securities for the account of others, but does not include a bank.” 

‘‘Dealer’”’ is defined by Section 3 (a) (5) of the Securities Exchange Act 
of 1934 as ‘“‘any person engaged in the business of buying and selling se- 
curities for his own account, through a broker or otherwise, but does not 
include a bank, or any person insofar as he buys or sells securities for his 
own account, either individually or in some fiduciary capacity, but not as 
a part of a regular business."’ 

‘‘Person”’ is defined by Section 3 (a) (9) of the Securities Exchange Act 
of 1934 as ‘‘an individual, a corporation, a partnership, an association, 
a joint-stock company, a business trust, or an unincorporated organization."’ 

Original registration statements should be filed in duplicate on Form 1-M. 

A broker or dealer, who by purchase, merger, consolidation or otherwise, 
is successor to the business of a registered predecessor, should file a reg- 
istration statement on Form 1-M. 

An executor, administrator, guardian, conservator, assignee for the 
benefit of creditors, receiver or trustee in involvency or bankruptcy, or 
other fiduciary, who is appointed or qualified by, erder, judgment, or 
decree of any court to continue the business of a regilltered broker or dealer, 
must file with the Commission, within 30 days from the date of such order, 
a statement giving, as to such fiduciary, the information required by 
Form 1-M. 

Supplemental statements should be filed on Form 2-M promptly— 

(a) Upon the discovery of any inaccuracy in the original registration 
statement or any statement supplemental thereto. 

(b) After any change which renders no longer accurate any portion 


of the original registration statement other than Item 12 or any statement 
supplemental] thereto. 
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If the space provided in the form is insufficient for a complete answer 
with respect to any item, separate sheets of the same size may be used 
and attached to the statement as exhibits. Each such sheet should be 
identified and numbered as follows. 

“Exhibit No.———————referring to item 
tion Statement.”’ 

All registration statements and statements supplemental thereto must 
be typewritten. 

Every item must be answered. Registration statements will not be ac- 
cepted for filing until all items have been answered and the 30-day period 
(see Rule MA-3) will commence from the date on which such statement 
is accepted for filing. 

Give the full name of every person referred to in the application. Do 
not use initials. 

There is no fee in connection with the registration of brokers and dealers 
transacting business over over-the-counter markets. 

Submit duplicate originals. 


——of the registra- 


en 


Chairman Kennedy of SEC Declares Worries That 
Impede Business Are Unnecessary—Asserts New 
York Lags Behind Rest of Country in Recognizing 
““More Cheerful Economic Outlook’”—-Large Secur- 
ity Issues of Swift & Co. and Paciric Gas & Electric 
Co. Pointed to as Marking “Turn in Road”’ 

Declaring that New York, the ‘‘ace of American cities is 
not giving a good account of its stewardhsip as the pace- 
setter of business enterprise,”’ Joseph P. Kennedy, Chairman 
of the Securities and Exchange Commission stated on March 

19 that “‘those whom I have been meeting recently in other 

sections of the country are unanimous in declaring that New 

York is the ‘bluest’ spot in the country with respect to business 

morale. And when New York is blue,”’ he added, ‘every 

other section of the country is confused and confounded.” 

Mr. Kennedy, who spoke before the American Arbitration 

Association at the Hotel Astor in New York, urged New York 

to throw off its pessimism and assume its proper place in the 

leadership of the country toward financial recovery. The 
speaker expressed the belief that “‘many of the worries that 
impede businesss at the moment are unnecessary,” and he 
observed that ‘‘you cannot minimize the fact that two major 
pieces of financing registered within the past fortnight have 
represented a true cross-section of the country.”’ Mr. 

Kennedy referred to the $40,000,000 issue of Swift & Co., 

and the $45,000,000 Pacific Gas & Electric issue, and he 

said ‘‘we expect some sizable financing will follow. Business 
he declared is better than confidence, but business to-day 

‘*has an underlying courage which sadly lacks aggressive 

leadership.’”’ Mr. Kennedy indicated that time prevented 

his dealing in detail with the Commission’s activities in prom- 
ulgating forms and rules and regulations, as to which, how- 
ever, he said, “they have been well received by the bar and 
business alike.”” Mr. Kennedy went on to say that ‘closely 
related to every other aspect of the Commission’s activities 
is the problem of the over-the-counter markets,’’ and he 
described it as ‘‘probably the most difficult and most complex 
single problem before this Commission.’’ Indicating that the 
Yommission would shortly publish the first step in its 
program, he added that ‘‘as in the case of our first steps in 
exchange regulation, our assumption of control shall be 
gradual so that needless friction and annoyance may be 
avoided.’’ Wholly apart from the subject of his prepared 
remarks, Mr. Kennedy, said the New York ‘Journal of 

Commerce,”’ answering questions after the meeting, said 

that there will be no radical changes in the proposed floor 

trading rules for organized exchanges, sent here in draft form 
recently for comment and criticism. From the paper in- 
dicated we quote: 


A storm of protest over some of the rules was raised and hundreds of 
messages sent to the Commission in Washington from all over the country 
by, affected exchange members. 


Unlisted Situation 


Mr. Kennedy said of the situation obtaining on exchanges where there 
are enlisted and listed departments, that the final solution is not at hand, 
but that there could not in the long run be two types of securities on a 
national securities exchange with one type giving more information to 
investors than another type. 

He added his denial to that of Stock Exchange officials that the SEC 
has had, or will have, anything to do with the forthcoming annual election 
which is being so hotly contested. 

To questions on the listing of investment trusts, Mr. Kennedy answered 
that forms ave now being prepared and that it will be up to the companies 
whether they care to list their securities. He said of the bank stock listing 
matter, that the commission certainly vill not force banks to list if they do 
not wish to do so. With reference to insurance company registration and 
possible listing, he said that efforts would be made to ease conditions 
where they are already provided State or other Government regulatory 
bodies. 


From the ‘Herald Tribune’’ we take the following: 


At the conclusion of his address, in a conference with reporters, the SEC 
Chairman made the following announcements concerning the operation of 
the Commission: 

The Stock Exchange and the SEC have practically reached an agreement 
on the methods of putting into operation the 11-point program of the com- 
mission for internal revision at the Stock Exchange. The plan calls for “‘liberal- 
ization’’ of the exchange system of elections and of the operation of the 
business conduct and other committees. 
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The suggested rules for control of floor trading recently issued by the 
SEC will not be “radically” changed before promulgation. Segregation 
of broker and dealer activity will probably not come until the first of next 
year. 

The SEC plans no extension of time for corporations, whose securities 
must be permanently registered by July 1 of this year. In that connection, 
registration forms for investment trusts will be issued in two weeks. 


Mr. Kennedy’s address follows substantially in full: 


It would be difficult to pretend indifference to the warmth of your greet- 
ing. I thank you for it and rejoice in the opportunity given me to talk 
to your Association at just this time. 

For after all, this is New York—the barometer of the nation’s business. 
I have lived in New York. shared its prosperity in former years and hope 
and expect to, again. I therefore claim the privilege of speaking frankly 
to you about matters of common concern. And in all frankness I must 
say that this ace of American cities is not giving a good account of its 
stewardship as the pace-setter of business enterprise. Those whom I have 
been meeting recently in other sections of the country are unanimous in 
declaring that New York is the ‘‘bluest’’ spot in the country with respect to 
business morale. Indeed, one of your financial editors told you so in his 
column only a few days ago. And when New Yock is blue, every other 
section of the country is confused ana confounded. 

Gentlemen, I am deeply concerned about the low state to which courage 
and confidence among business men has fallen. Moreover because the 
rest of the country has a high estimate of the prophetic value of New York's 
opinion, you should be satisfied that your pessimistic frame of mind bas a 
reasonable basis before you allow its influence to infect other communities. 
This industrial machine of ours is so delicate an instrument that opinion 
everywhere else is sensitive to its fluctuations here. And we must admit 
that to-day at least, New York registers gloom and not subshine; discour- 
aging prophecies, not hopeful suggestions. . . . 

Let us see if this brooding is worthy of us; whether the ‘‘jitters’’ we talk 
about to-day isn’t merely a manifestation of temporary ailments common to 
every generation in our history. Is there really any justification for the 
universal lament that things are worse to-day than ever before because 
to-day, in contrast to other periods, there is ‘‘too much government in 
business.’’ 

You may well question my right to drift so far beyond the pale of the 
technical subject matter of the SEC. But in the discharge of our specific 
functions we of the Commission have necessarily had to study attendant 
economic and social factors. Some first hand knowledge of conditions 
leads me to suspect that those who despair of the future because of Govern- 
mental activities are too often substituting guess-work for fact, and emotion 
for reason. 

I happen to head one branch of the Government which has been pointed 
out as the arch example of Government interference. Because of this fact 
I ask you to bear with me while I attempt to develop three points which I 
believe will be of interest to you. 

First, I would like to show you from the testimony of an unimpeachable 
source the logic of the expansion of Government activities in the affairs of 
our daily lives; secondly, I wish to show you how one branch of the Govern- 
ment—the SEC—actually operates in those activities of our daily lives 
which are its concern; and third, I hope by this demonstration of our ob- 
jectives and activities to persuade you that it is cowardly and unmanly 
and un-American for one to blame the Government for his own lack % 
courage and enterprise. 

Both the Securities Act of 1933 and the Securities Exchange Act of 
1934 are the products of a civilization which had attained the ultimate of 
complexity in the daily routine of its life. Indeed, almost twenty years 
ago the sagacious Elihu Root said: 

We are entering upon the creation of a body of administrative law quite 
different from the oid methods of regulation by specific statutes enforced 
by courts As any community passes from simple to complex conditions 
the only way in which Government can deal with the increased burdens 
thrown upon it is by the delegation of power to be excercised in detail by 
subordinate agents, subject to the contro! of general directions prescribed 
by superior authority. 

That in essence is your own method of procedure. If I understand 
correctly the purpose of the American Arbitration Association you seek to 
take disputed matters out of the delays of courts and into the expediency 
of arbitration and conference. 


This, Gentlemen, { submit is government by Commission. [I cite Mr. 
Root’s prophecy of law administered by Government agencies as my text 
because [ seek to enlist your support of our efforts to stimulate financial 
enterprise. ‘To quicken the flow of money into business and to relieve the 
apprehension and fears of business men and bankers, which seem to have 
Paralyzed corporate financing, should be a common ambition. I am per- 
suaded that if I can remind the business men of America that the regulation 
of the business of dealing in securities is not the petulant imposition of 
discipline born of hatred and rancor—co-operation and response would be 
certain. If I can convince you that securities regulation was the inevitable 
and logical result of the complexities of life so accurately forecast by Elihu 
Root there will be less *‘quitting’’ and more ‘‘carrying on’’ and fewer baseless 
nightmares about governmental control. 

If I can show you further a practical reason for accepting and adopting 
the interpretative rules and regulations promulgated by the Commission, 
I am sure that you, as practical business men, will follow Mr. Root’s 
admonition. 

**There can be no withdrawal,” he said, ‘‘from these experiments. We 
shall go on; we shall expand them, whetner we approve theoretically or 
not, because such agencies furnish protection to rights and obstacles to 
wrongdoing, which under our social and industrial conditions cannot be 
Practically accomplished by the old and simple procedure of legislatures 
and courts.”’ 

How well these words describe what Congress attempted when it said 
that the sale of securities was affected with a public interest! Surely the 
Phrase ‘‘public interest’’ means ‘“‘protection to rights and obstacles to 
wrongdoing.”’ 

That, gentlemen, is the objective of the Securities Commission. Make 
no mistake about the purpose of the legislation. Business must be financed. 
Those who do that financing—the investors—must be protected. Those 
who borrow that money—the business men—without whose initiative 
and courage there can be no country worthy of our history, must like- 
wise be protected. If the tenor of the original 1933 Act seemed to be 
largely or exclusively in the interest of the investor, let me say that the 
efforts of Congress and of the Commission since seem to have been in 
the interest of the borrower without impairing the rights of the investor. 

In the complex setting in which we live and work and build, the necessity 
for a healthy regulation of the investment market must be apparent to all 
right-thinking people. We cannot turn back. It is idle to dream and wish 
for the return of a former day, with its unrestrained opportunity for unfair 
and dishonest practices. Our task is to face the future and with the aid 
of these regulatory laws to retrain the power of the strong over the weak. 
These laws are to be administered in the spirit of their enactment, pro- 
tecting the investor and stimulating the free flow of capital into new enter- 
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Prise. We have tried to encourage expansion by removing the obstacles of 
unnecessary procedural requirements and by minimizing the hardship of 
undue effort, the risk of liability, and the burden of expense. Our efforts, 
while they have received the approbation of even the most caustic critic, 
have brought little success in financing until some notable recent regis- 
trations. These, [ am hopeful enought to believe, mark a turn in the road. 

{n my very first talk after taking office I said that the charge that pioneer- 
ing and daring in business had been discouraged by the new securities 
legislation was insincere. Happily, some able business men have agreed. 
You cannot minimize the fact that the two major pieces of financing regis- 
tered within the past fortnight have represented a true cross-section of the 
country. 

Forty million dollars in Chicago in the case of Swift & Co. 

Forty-five million dollars on the Pacific Coast in the case of the Pacific 
Gas & Electric Co. 

Only a trickling little stream of private corporation finance as yet, where 
before there was a flood tide. But the stream is large enough and repre- 
sentative enough to justify the statement that there is no longer any excuse 
left to the corporation which has hitherto hesitated to go forward with 
confidence. 

Can any reasonable man say that the control of those great corporations 
is in the hands of men recklessly imprudent about the management of their 
affairs? And if these men, after careful consideration of all the proplems 
involved, have concluded that there is no unreasonable liability, burden or 
cesponsibility imposed by the new securities law, who dares to assert any 
longer that the Government has made corporate financing legally im- 
Possible? 

Let me reiterate to emphasize. Can these men, representing some of 
the best minds and hearts in American business, be entirely wrong, and 
the hesitant majority who carpingly criticize the existing law, without 
taking the tcouble to become informed concerning it, be correct? We 
know better. 

Let us accept to-day’s promise on its face. I am rash enough to believe 
that these recent registrations are harbingers of a real upward trend. Do 
not be disappointed if new financing is not a daily occurrence and business 
does not boom immediately. There will be lapses of course. A snow 
storm in March cannot delay the advent of spring. It is enough if the 
turn has been reached. 

You will find upon reflection that although the Pennsylvania Railroad 
financing in the early days of the 1908 depression unquestionably fore- 
shadowed recovery, the stride of business activity was not manifest for some 
months. Also, that when the Northern Pacific financed during the 1920-21 
reaction, that event was hailed as foreshadowing recovery, but it was some 
months before the recovery was recorded. The fact is that able business 
men, wisely advised, have flashed a green light signaling that the road 
ahead is clear of disaster; that the hurdles of legal complexities, expensive 
fees, and laborious detail have been practically eliminated; that now there 
can no longer be any excuse for further delay. 

For months we of the Commission have been advising business lawyers 
everywhere that the risks imposed upon honest business by the new legis- 
lation had been so greatly reduced by amendment and administration that 
the requirements to-day do not exceed those of the common law. Lawyers 
were not receptive at first and created a barrier which business men could 
not easily ignore. The legal profession, natucally slow to embrace new 
legislation, and the business man, proverbially timid to enthuse over inno- 
vations, have finally seen the light. 

We expect some sizable financing will follow. We expect a declaration 
of faith in the future of our country such as has characterized American 
business at the turning point in every previous crisis. I urge you (business 
men) to seize the torch of leadership in this necessary crusade. For months 
it has been trite to say that business lacked confidence. That statement is 
still true. Business is better than confidence but business to-day has an 
underlying courage which sadly lacks aggressive leadership. New York, 
which has been holding back largely because of misapprehension and un- 
warranted fears, we hope will provide that timely leadership. 

Government regulation under the Securities Act will safeguard your 
financial structure, not penalize your initiative. Government regulation 
affords you accessibility to legal counsel and corporation accountancy 
advice never before available to business men anywhere in the world. 
America’s ablest business lawyers and accountants have co-operated with 
the SEC staff in setting up the registration forms which leading corpora- 
tions have accepted as their guideposts on the road to financial stability. 
The most powerful business man and the richest investor could never have 
had access to such authentic advice as was cheerfully and freely placed at 
the disposal of the Government in the studies which led to the adoption of 
present registration forms. 

So, Isay to you—and I now speak having in mind the example of seasoned 
practical leaders—that the road to new financing so necessary to recovery 
has been cleared for you. Money and credit, the life blood of profitaple 
business enterpéeise, have glutted the market recently. The cheapest 
thing in the world to-day is money. Cheap money and lack of business 
confidence are synonymous. But courage is returning and money may 
not always be cheap. Stockholders and investors will be served if business 
is now fortified against the financial vicissitudes of the future. Acvept the 
fine example of these business leaders and resist the small-minded critic 
who sees evil in every Government agency. Wherever you lead, the 
rest of the country will follow and 60 days before anyone knows it the 
victory over doubt and despair will have been won. 

It is true, unfortunately, that at present the Street has apparently very 
little basis for optimism if uhe present volume of trading be considered the 
sole index of the future. But all intelligent men know that the present 
figures are far below normal—they belong with gloomy predictions about’ 
the future of the business which I believe are premature and unsound. 

But this much I do know and make bold to state—the confidence of the 
investor has been so completely shaken that regardless of blame or justifi- 
cation, it required an agency such as our Commission to help regain this 
lost confidence; to restore the shattered prestige of the business. In the 
work of protecting the investor, particularly the small investor, against 
unfairness and dishonesty we are the recipients of numerous complaints 
daily. As one might expect, fraudulent charges are made most frequently. 
Misleading and incomplete prospectuses, manipulations and the circulation 
of deceptive information—in other words, charges arising out of the new 
legislation of 1934—are far less frequent. The old standard complaints of 
“bucket shop”’ and ‘‘sell and switch’’ swindles have not disappeared. 


Even a cursory review of the recent history of security swindling amazes 
one. The shrewdness, cleverness and daring of these trade pirates cannot 
be minimized. With a remarkable almost psychic sense of what the public 
is likely to ‘‘fall for,”” these racketeers constantly shift their wares and their 
technique. In fashionableness and up-to-dateness they rival the Parisian 
modiste. Colonel Lindperg flew the Atlantic and before he returned the 
country was flooded with aviation stocks, capitalizing the nation’s latest 
thrill. A substitute for silk was advertised and rayon stock swindlers 
pound the doors of unfortunate victims. The Sunday magazines feature the 


electric eye, the photo electric cell, and the glib man from the “‘boiler shop,” 
aided by the tipster sheet, speaks caressingly of the golden dawn of to- 
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morrow’s wealth. The Government abolishes the domestic market for gold 
and mines long since abandoned are glorified in the language of fantastic 
promises to catch the unwary sucker, the only requisite being a hole in 
the ground, a ladder and a feverish imagination. How reminiscent of 
Mark Twains definition of a mine—‘‘a hole in the ground owned by a 
liar.’’ Remonetization of silver is discussed and a flurry of silver mines 
with romantic names occupy the interest of the security underworld. Beer 
comes back and its return is heralded by fraudulent brewery and peer 
barrel stocks. Comes repeal and with it the intoxicating super -salesman- 
ship of the distillery promoter. All of these are compelling evidence of the 
astonishing energy of the crook and the appalling credulity of the public. 

Let me assure you that I[ have no intention of creating in your mind an 
inference that all promotions of stocks in the various enterprises I have 
enumerated are fraudulent—far from it. Many of them are sponsored 
by honest and energetic individuals but whenever a reputable company 
capitalizes something new there are the racketeers at all times ready to pass 
off their worthless wares for the sound securities of the honest promoter. 

Let me relate to you a recent one. You can’t guess it—it’s potash. As 
you know, potash is used chiefly as an ingredient of fertilizer and is a very 
earthy substance. In this case the promoter reminds one of ‘The Man on 
the Flying Trapeze.’’ For his balance sheet he modestly claims a value 
of $3,000,000 for leases held by the company. Unfortunately, the com- 
pany owned but one lease and the royalty charge was so high that even 
if it contained the richest deposit in the United States it could operate 
only at a loss. The contract rights were in fields where no commercial 
potash had ever been found, and even if the potash had been found, Federal 
regulations prohibited mining operatings on this property. The prospectus 
is guaranteed to excite the envy of the Ananias Club. It lies about value, 
earnings, geography, geology, metallurgy, economics and history. A close 
examination convinced us that the only truth in the whole prospectus was 
the address to which you are invited to send your money. So much for 
potash. 

So you see, gentlemen, the magnitude of inter-State frauds, the compara- 
tive helplessness of State officials limited by State boundaries is a com- 
plete vindication of our intervention in this field. 

In addition to its other work, the Commission, at the request of the 
Congress, is conducting a special study of reorganization and protective 
committees. This report is desired by Congress as a basis for intelligent 
legislation. It is hoped and believed that this study will constitute a 
significant contribution to the annals of American finance and will accom- 
plish long needed reforms in our reorganization system—a field where 
unfairness and over-reaching has been the normal experience. 

Students of the subject have long been aware of the need for thovough- 
going reform and revision of the reorganization system. That system has 
grown up unregulated and uncontrolled for the most part. During the 
current depression it has assumed gigantic proportions with the result that 
there is hardly an investor in the land who is not somewhat affected by it, 
and hardly a court in the land which is not confronted by the problems 
which it raises. 

The reorganization system in the past has proceeded largely on the basis 
of private initiative. The drive and incentive for consummating reorgani- 
zations has been in large part the desire for profit on the part of the re- 
organizers. ‘This desire for profit has not always been compatible with 
the interests of the investors. Consequently, there have resulted in many 
parts of this country vicious forms of racketeering by promoters of reorgani- 
zations. In many reorganizations we have found there exists a growing 
evilin the blackmailing tendency of certain individuals who by threats and 
suits and otherwise seek to embarrass the orderly administration of the 
enterprise in order to capitalize their nuisance value. For these reasons, 
investors have had to pay a heavy toll. The designation ‘protective’ 
committee has a misleading significance when the parties in control use 
their power to protect themselves at the expense of investors. Here we 
find the constant application of the materialistic philosophy that might 
is right: - 

It will never be possible for this Commission, any more than any other 
department of the Government, to transform into sound securities bonds, 
notes and stock which never should have been issued. Nor will it be pos- 
sible to design a reorganization system which will .epair and restore losses 
which have been suffered. Substantial progress, however, can be made 
towards designing a reorganization system which will safeguard the interests 
of the investo.’s and prevent their exploitation for or on behalf of promoters, 
and foster the creation of sound successor companies. No new statutes or 
regulations can dispel the aura of disappointed hopes that surrounds every 
reorganization. Constructive measures can be taken to curb and control 
the fraudulent and unethical practices which have been so prevalent in 
that field of finance. 

Time prevents my dealing in detail with the Commission’s activities in 
promulgating forms and rules and regulations. It is sufficient to state 
that they have been well received by the bar and business alike. 

Closely related to nearly every other aspect of the Commission's activities 
is the problem of the over-the-counter markets. It is probably the most 
difficult and most complex single problem before the Commission. Con- 
stantly we are asked what our plans are for controlling this so-called over- 
the-counter market. Shortly we shall publish the first step in our program 
and in conformity with our established system, the -egulations will have 
been promulgated only after a thorough discussion with representatives 
of the business affected. As in the case of our first steps in exchange 
regulation last fall, our assumption of control shall be gradual so that 
needless friction and annoyance may be avoided. In this field, as well as 
on the organized exchanges, the investigation by the Senate Committee on 
Banking and Currency disclosed numerous fraudulent, unfaic and other 
undesirable practices which have been eradicated in the interest of the 
investing public. 

Congress would have seemed very naive if it incended this form of trading 
to go unrestrained. It is our plan, gentlemen, to carry out the definite 
will of the Congress in this respect so that by the rules and regulations we 
shall prescribe, there will be insured to investors protection comparable to 
that provided in the case of national securities exchanges. ‘The problems 
are being studied with the counsel and assistance of the country’s security 
dealers. 

This, gentlemen, is the story of Government supervision of the security 
business. Is there anything here that suggests persecution? Aren't we all 
too government conscious? 

Things never are quite as hopeless as they are made to appear by fear, 
and never in the past two years has there been such fearing of fear itself, 
as thereisto-day. Itis the cold hand of death on businessinitiative. Men 
see business sustained at a rate which would have been considered impossible 
two years ago yet they continually cry out against the uncertainty of things. 

Business is still not only better than confidence; it is better than we 
deserve to have it. We have not matched results with our courage. We 
have not been grateful enough for a 34% increase in general business, for 
the practical rehabilitation of the great motor industry and for the sound 
revamping of other industries. 

We have not used these experiences of genuine improvement as spring- 
boards to greater efforts. We talk about future uncertainties ignoring 
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present definite indications of progress. We seek assurance against the 
unforeseen, forgetting that risk and uncertainty have always been the 
ordinary incidents of business. 


Heading for Recovery 

We continually ask ‘‘where are we headed?’’ I answer emphatically that 
we are still heading for the recovery and reform originally proclaimed by 
the Administration in May 1933, as its goal. Why conjure up leguslative 
monstrosities that will never see the statute books? Why not address 
our minds to business? In the midst of gloom last fall a voice sounded out 
of the wilderness—the voice of a single automobile manufacturer—to pre- 
pare for a record business in 1935 undertaking himself to produce and dis- 
tribute 1,000,000 cars. The effect was immediate and dramatic. Com- 
petitors stopped their wishful thinking, went to work with confidence, 
and as a result automobile production so far this year is 47% larger than 
the output of the same period a year ago. 

Frankly, I believe that many of the worries that impede business at the 
moment are unncessary. I cannot forget an old adage oft-quoted under 
similar conditions in the past—‘'To-day is the to-morrow that you worried 
about yesterday, and it never happened.’’ Most of the things we worry 
about to-day will never happen. As [ said before recently in Chicago, 
speaking of the relation of the Commission to business, ‘‘There is not the 
slightest thought of elimination or restricting proper profits, and [ for one 
have no patience with the view that every man who has a dollar or wants 
to make one is a puplic enemy. . .”’ I have less patience, however, 
with that man who, blessed in a worldly way by the opportunities of living 
in America, smugly wraps the mantle of selfishness about him in a cowardly 
refusal to wager on our common future. 

Do not let such a man tell you he is afraid of confiscation; afraid of 
socialization; afraid of Government. Politics is the science of government. 
Politics is the living breath of representative democracy. Politics of a 
sort, has been the lot of this nation since Cornwallis’s surrender. Politics 
troubled the last days of George Washington, harrowed the earned leisure 
of Lincoln, ruined the evening of Woodrow Wilson’s life. Had the business 
men of those earlier days abandoned their jobs and committed industrial 
suicide because of politics, this nation would never have advanced an inch. 
Let us stop talking politics to the exclusion of business. Every legislative 
step of importance since the Constitution was written was claimed by 
critics as foreshadowing doom. And after every attack of nerves, im- 
measurable progress resulted. 

Let us illustrate with some examples of dire prophecies: 

On account of governmental and legislative attacks on corporate activi- 
ties and on wealth and capital, enterprise has come toa halt and a blinding 
ag pre is spreading all over their industrial organization There can 

no enduring recovery until the causes responsible for this state of things 
shall have been removed 

When do you think this was written? 
February 1908. 

Here is another: 

The closed mill and empty dinner pail will be as conspicuous as in 1896. 
The future outlook is disastrous and I hope it will not be enduring. The 
situation is appalling. It cannot be exaggerated, 

When do you think that was written? It was the utterance of the 
Chairman of the Senate Finance Committee in December 1920. In the 
ten years following the 1908 forecast the industrial output in this country 
increased 52%. In the ten years following the 1920 outburst the industrial 
output increased 55%. 

So you see the futility of taking counsel of present day fears. 

You cannot chart politics. You cannot sit down and draw some crooked 
lines showing where the fluctuations of political sentiment are likely to lead. 
Then why watch politics exclusively ’ 

Instead, let us stick to the one formula, we all know ‘‘business as usual.’’ 
Never did this country need that slogan more than it does to-day. Box the 
compass of your own industry. Plan your future requirements. Cut your 
cloth according to your pattern as the motor industry has done. Invest 
in America. Its people have purchasing power, cash reserves, bank bal- 
ances, and savings accounts. Hoarding, mental hoarding, and spiritual 
hoarding, keep these resources in hiding. The great American people whose 
common sense solved every crises in their history have never failed to 
respond to sane, courageous, business leadership. 


i 
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Value of Commercial Paper Outstanding as Reported 
by Federal Reserve Bank of New York—Figure for 
Feb. 28, $176,700,000, as Compared with $170,- 
900,000 Jan. 31 

The following announcement, showing the value of com- 

mercial paper outstanding on Feb. 28, was issued on March 20 

by the Federal Reserve Bank of New York: 

Reports received by this Bank from commercial paper dealers show a 

total of $176,700,000 of open market paper outstanding on Feb. 28 1935. 

Below we furnish a record of the figures since they were 


first reported by the Bank on Oct. 31 1931: 
1935— 


It is a financial editorial of 














1933— 1932— 

Feb. 28__...$176,700,000| Dec. 31__ _ _.$108,700,000] Oct. 31_____$113,200,000 

By BE cn <0 170,900,000 | Nov. 30_____ 133,400,000| Sept. 30____- 110,100,000 
Oct. 31__-__ 129;700,000| Aug. 31____- 108,100,000 

1934— Sept. 30... _- 122,900,000| July 31____- 400, 

Dec. 31___.-$166,200,000| Aug. 31_____ 107,400,000] June 30_____ 103,300,000 

Nov. 30_____ 177,900,000] July 31____- 96,900,000 | May 31_____ 111,100,000 

Ges Oho... 187,700,000 | June 30... _- 72,700,000| Apr. 30... _- 107,800,000 

Sept. 30... _- 192,000,000] May 31____- 60,100,000 | Mar. 31____- 105,606,000 

Aug. 31__-_. 188,100,000] Apr. 30.___ 64,000,000| Feb. 29_____ 102818,000 

July 31____- 168,400,000 | Mar. 31_- 71,900,000| Jan. 31____- 107,802,000 

June 30.___- ,300,000| Feb. 28... _- 84,200,000 

May 41____- 141,500,000| Jan. 31____- 84,600,000] 1931— 

Apr. 30... 139/400,000 Sa $117,714,784 

Mar. 31____- 132,800,000} 1932— Nov. 30_.._.. 173,684,384 

Feb. 28____- 117,300,000] Dec. 31____- $81,100,000| Oct. 31___-__ 210,000,000 

Jan. 31_____ 108,400,000] Nov. 30____- 109,500,000 

W. W. Aldrich, Chairman of Chase National Bank of 


New York, Views Cuba Able to Pay on Defaulted 


Public Works Loans Contracted During Machado 
Regime 


The Chase National Bank, New York City, on March 21 
delivered through its counsel to President Carlos Mendieta 
y Montefur of Cuba, at the Presidential Palace in Havana, 
a reply to the Special Cuban Commission’s report made 
last June on the Cuban Public Works financing, together 
with a letter of transmittal signed by Winthrop W. Aldrich, 
Chairman of the Board of Directors of the bank. As was 
indicated in our issue of June 23 1934, page 4206, a com- 
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mission appointed by the Cuban Government in April to 
investigate the legality of approximately $60,000,000 in 
American loans contracted during the Machado regime is, 
it was said, to have advised the Cuban Government against 
payment. The letter of Mr. Aldrich, dated Feb. 27, and 
made publie on March 21 with the consent of Mr. Mendieta, 
urged that the payments on the loans be resumed and at the 
same time cited large revenues collected by the Cuban Gov- 
ernment. From the New York ‘Herald Tribune’ of March 
22 we take the following regarding the letter: 


In his covering letter Mr. Aldrich repeats the protest made by the Chase 
National last June against the default and against the manifest injustices 
of the Cuban commission's findings which led to the suspension of interest 
and amortization payments. It is pointed out that the excellent condition 
of the Cuban treasury and the large flow of revenues from the special taxes 
levied for debt service on the bonds afford good reasons for immediate re- 
sumption of payments. 

The Cuban default occurred in 1933, soon after the overthrow of the 
Machado government, which had contracted the loans of more than $60,- 
000,000 for its public works program. Succeeding Cuban governments 
attempted to make a political issue of the loans by claiming that they 
were contracted illegally. 

The special Cuban commission appointed to investigate the problem, 
maintained that the dictatorial government was not constitutionally in 
power when it contracted the loans and recommended default. In reply to 
such contentions, the Chase National replied immediately that all the ar- 
rangements were duly authorized by the Cuban Congress and the funds 
paid over as needed on the requests and the signatures of duly appointed 
officials of the Cuban government. 


Mr. Aldrich’s letter said in part: 


There are upwards of 200,000 American citizens, and numerous citizens 
of Cuba also, who are directly interest in the Public Works obligations, 
either as owners of bonds in their own right or as stockholders in the three 
banks which share in the bank credit. This number of interested persons, 
already very large, would be immensely increased if the policy-holders of 
insurance companies, the stockholders and depositors in banks, and the 
beneficiaries of charitable and educational institutions in both countries, 
which hold large or small amounts of these bonds, were to be taken into the 
list of the persons interested in the payment of these obligations. Sufficient 
evidence of the concern of the bondholders is to be found in the organization 
of committees, in Cuba and in the United States, for the purpose of pro- 
tecting their interests. 

It is all the more difficult for the Publec Works creditors to understand 
the cessation of payments on their obligatons when they observe the favor- 
able condition of the Cuban Treasury. In my letter of last June, I referred 
to the cash balance then existing of $15,115,000 as the largest reported in 
recent years. Notwithstanding fluctuations in the meantime, the Treasury 
continues to report cash balances of unusually large proportions. This 
favorable position has been caused in part by the increased yield of taxes 
collected under your Excellency’s administration, but it has also been 
caused in part by the withholding of payments due to the Public Works 
creditors. Accordingly it appears not only that payments could now be 
reinstated, but that they might have been made heretofore. 

The same conclusion is reached upon considering the yield of the Public 
Works taxes which were pledged to the extent of 90% for the payment of in- 
terest and principal on the Public Works obligations. The latest payment 
to the Chase National Bank on account of these obligations was made on 
Aug. 31 1933 by the Provisional Government of his Excellency Carlos 
Manuel de Cespedes. During the ensuing 16 months, notwithstanding 
that the period was one of unusually troubled political and economic 
conditions, the yield of the pledged revenues appears to have been adequate 
to meet current interest and commission and even to provide for some re- 
tirement of principal. The following figures will illustrate this conclusion 
fully. 

In 16 months up to Dec. 31 1934, according to the best 
figures available to us, collection of pledged revenues 
(90% of Public Works taxes) amounted to ---.____.---- 

Interest due on Dec. 31 rr on June 30 1934 and on Dec. 
31 1934 upon $867,000 of Serial cases. Ret 000,000 
of Public Works bonds, and $20,000,000 ba nk credit, 
plus commission accrued on the last mentioned _.__-_--_ 


$8 741,872.00 


$5,271,527 .50 


$3 ,470,344.50 


In other words, the pledged revenues collected up to Dec. 31 1934 were 
fully 65% in excess of requirements as set out above, and would even have 
permitted some reduction of the debt. 

May I express the confident hope that your Excellency will agree that 
the financial position made clear in the foregoing summary statement, to- 
gether with the convincing legal discussion which I transmit herewith, 
provides every ground for the resumption of payments. Should your 
Excellency desire to consult us on the manner in which the service of the 
obligations is to be resumed, or to discuss any other aspect of the Public 
Works financing, I beg to assure your Excellency that we shall be happy to 
meet with your Excellency or with any member of your Excellency’s 
Government whom you may designate. I ventured to make a similar 
suggestion in my letter of June 29 1934, saying that then as at all previous 
times we were prepared to discuss financial matters with the Cuban Gov- 
ernment. Now that the reply to the report of the Special Commission 
isin your Excellency’s hands, thereby completing the study of the financing 
begun last spring at the instance of your Excellency’s Government, I trust 
that your Excellency will agree to begin the discussions without delay. 

—— 

Hearings on Administration’s Banking Bill of 1935— 
Governor Eccles of Federal Reserve Board Con- 
cludes Testimony Before House Committee— 
Regards Unified System as Only Dependable 
System—Views on Currency Proposals 


Concluding on March 20 his testimony before the House 
Banking and Currency Committee on the Administration’s 
Banking Bill of 1935, Marriner S. Eccles, Governor of the 
Federal Reserve Board asserted that ‘‘we will never have a 
sound, dependable banking system until we get a unified 
system. We can never exercise, through monetary policy, 
the requisite control, with a substantial number of banks, 
which create money the same as member banks, subject to 
no regulation or control by the authority responsible for 
monetary action.’’ According to the advices to the New 
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York “Times” Governor Eccles said the pending bill would 
not foree unification, but would facilitate that process. 
In part, these advices also stated: 


Goldsborough Attacks Bankers 


Replying to questions of Representative Goldsborough of Maryland, 
Mr. Eccles said he felt it was possible to have prosperity “if we have the 
intelligence to manage our banking and money system, our taxation in 
conjunction with it, and our public spending to insure employment.”’ 

““‘We can't have prosperity, only deferred deflation, under the credit 
system,’’ Mr. Goldsborough remarked. ‘‘The present banking system is 
artificial and built up by bankers to control money. Society should take 
the control back from the bankers. 

“One way to begin is to inject money into business by paying off the 
Government debt. Under the credit system, by building up capital goods 
and selling on the instalment plan, we will have a greater collapse than 
ever.”’ 

““‘Under communism or socialism,’’ Mr. Eccles started to reply. 

“I haven't mentioned communism or socialism,’’ Mr. Goldsborough 
interrupted. ‘‘I haven’t intimated anything of the kind. In a country 
as rich as this, we ought to be stockholders, we ought to get rid of this 
debtor-creditor complex. The debtor is slave to the creditor. 

“A tremendous banking class absolutely runs this country. 
take its place in society or it will swallow us all up. 
by which we can declare a national dividend.’’ 


It must 
We must get a system 


Admits Bill an Improvement 


Mr. Eccles then repeated that the proposed bill took a great step forward 
and that it went as far as he believed feasible now. 


The Washington correspondent of the New York ‘Journal 
of Commerce’ quoted Mr. Eccles as saying on March 20: 
“TI do not think this legislation in any way takes away the 
power of Congress which it should have. It is simply carry- 
ing out the mandate of the Congress.’’ Mr. Eecles was 
further reported as follows in these advices: 


“I agree with Chairman Steagall that with the passage of this legislation 
and if it is administered in the spirit in which it is motivated, a repetition 
of the banking catastrophes which we have seen in the past will be im- 
possible.” 

The question of paying off the Government debt through issuance of 
“‘printing press’’ currency was raised during the hearings by Representative 
Goldsborough (Dem., Md.), who contended continuous creation of a public 
debt will lead only to a ‘‘pseudo-prosperity’’ that can last only a short time 
before there is another collapse. 

Mr. Goldsborough said the public must be educated to the fact that bank- 
ing is one thing and issuance of currency another. 


Gives Currency Views 


“‘T do not like the idea of paying off the Government debt through issuance 
of currency,’’ Governor Eccles asserted, ‘‘because it seems to me that it 
gives to a great many people the idea of expecting some benefit which 
they won't get. 

“Paying off debt with currency would simply increase bank reserves 
by the amount of the Government bonds they hold. When you increase 
reserves by the amount of bonds retired the money does not go into circula- 
tion. It simply becomes a credit of Reserve banks to member banks. 

‘“‘The banks are being socialized through payment of interest on Govern- 
ment bonds they hold, and I believe that is a proper thing, because banking 
is not a very remunerative business. The average bank throughout the 
country certainly has not been overpaid for its services 

“If we have a revolutionary change such as payment of debts with cur- 
rency, other forms of aid will have to be made to retain the very valuable 
services which banks perform for the country.”’ 

Representative Goldsborough insisted, however, that ‘‘we have got to get 
some real money into circulation, otherwise we are just going to prolong 
this debacle."’ He charged banking forces are running the country and 
either they have got to take their normal position in society ‘‘or they are 
going to swallow us all up.”’ 


Stresses Merits of Bill 

He concluded, however, legislation proposed should lead to an ‘“‘infinitely 
better’’ banking system than the country has had in the past. 

Governor Eccles pointed out the legislation proposed will have capital 
requirements of banks coming into the Federal Reserve System and declared 
that this is very necessary if a unified system of banking is to be brought 
about. 

“I believe we will never have in this country a banking system that can 
stand the pressure of financial] distress until we get a unified system,’’ 
he asserted. 


On March 15 he told the Committee why he thought that 
issue of large quantities of currency now would only result in 
a deflationary movement, because of action which the Federal 
Reserve Board probably would take in raising reserve re- 
quirements of member banks. As to this, we quote as 
follows from the ‘“‘Times”’ advices from Washington, Mar. 15: 


Representative Cross of Texas asked Mr. Eccles why it would not be 
a good idea to retire all outstanding Government bonds by paying for them 
in currency, thus saving the annual interest charge. 

Taking the question seriously, as it only pushed to a logical conclusion 
a trend of thought evident all through the questioning by inflationists on 
the committee, Mr. Eccles detailed what he thought would happen in 
such an event. 

The currency would find its way to the banks, either through direct 
payment for Government securities which the banks held or through 
deposits by individuals who surrendered their bonds. The currency then 
would be shipped to the Federal Reserve banks, where it would be credited 
to the excess reserves of the member banks and the actual bills destroyed. 

To prevent the threatened credit inflation implied by the existence of 
these excess reserves, the Reserve Board, under the powers proposed in 
the bill, would increase reserve requirements by the amount of bonds 
called. The present investment of banks in Government bonds is about 
39% of their assets. 

Scheme Held Deflationary. 


Presumably the Board would have to increase reserve requirements by 
39% to take care of the withdrawals of the bonds. Many banks, particu- 


larly the smaller State banks, would have held less than 39% in Govern- 
ment bonds and would therefore have to liquidate other assets to bring 
their reserve requirements up to the new level. 

“It would create a condition that would do anything but make for re- 
“It would be terribly defla- 


covery,’ Mr. Eccles told the Committee. 
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tionary. The change would be so revolutionary that it would bring about 
extreme deflation—a condition as bad as the bank holiday.”’ 

Public ideas of the profits made by banks from interest paid on Govern- 
ment bonds were an exaggeration, he said. Total interest paid on the 
public debt in 1934 he estimated at $817,000,000, of which member banks 
got $260,000,000, and all banks received $320,000,000. If Government 
refinancing continued at the rate now going forward, interest payments 
to banks would fall to $215,000,000 to all banks, with $180,000,000 of 
that going to member banks. 

Representative Farley of Indiana advocated extending from July 1 
1937 to July 1 1940, the time limit within which non-member banks could 


come into the Federal Reserve System and have the benefits of deposit 
insurance. 


Some of Mr. Eccles’s earlier testimony was referred to in 
these columns March 9, page 1569 and March 16, page 1745. 

Reporting Mr. Eccles as stating on March 19 that fears 
of inflation are “‘largely imaginary,’’ the ‘“‘Times’’ also in- 
dicated Mr. Eecles as stating that the only way out of the 
depression was through a process of bugetary deficit until 
private credit expanded. Mr. Eccles’s views on the pros- 
pects for inflation were expressed when Representative 
Goldsborough sought to bring from him a declaration in 
favor of some system of currency issued directly by the 
Government without being supported by interest-bearing 
Government securities, said the ‘Times’? advices from 


ashington, March 19, from which the following is also 
taken: 


Mr. Goldsborough said that the ‘‘fear of so-called inflation makes it 
difficult to improve our monetary system.’’ He added: 

“The feeling of many members ot Congress is that we need more real 
money and less make-believe money in circulation.’’ 

“That depends on the distribution of that money and the willingness 
of people to put it into circulation,’’ Mr. Eccles replied. ‘‘All this talk 
we have heard for three years about the danger of inflation is largely 
imaginary. 

Inflation ‘‘Is Not Easy to Get’’ 

“It is true that, based oa excess reserves, there is the possibility of 
building a tremendous credit inflation. That doesn’t mean you are going 
to get that inflation. "You must get people willing to use the banks’ credit. 

“I don’t believe it’s goiag to be so easy to get inflation. Efforts have 
been made for two years, and there is not the slightest indication of in- 
flation. 

“Unless people without money and without jobs are put into possession 
of money through jobs, and unless people and co,;porations with money 
will spend the money they have, you cannot get an inflation by merely 
changing the gold content or by silver legislation, unless the result of 
such changes is to induce the holders of existing money to spend. Other-- 
wise you don’t increase the volume and velocity of money.” 

Mr. Eccles sought to correct what ne thought was a misunderstanding 
of a remark he made yesterday concerning ‘‘subsidies’’ to banks. ‘The 
reference was made in connection with Mr. Goldborough’s contention 
that the Government need not permit the Federal Reserve banks to issue 
currency, backed by interest-bearing bonds, but could issue directly. 


Concedes Issue Powers 


Mr. Eccles agreea that Congress had the power to take that step, but 
said that, to prevent credit inflation, it would be necessary to raise reserve 
requirements to 100% of the deposits created by the sudden redemption 
of outstanding Government securities. Thus, banks would have no 
money to invest, would make no profits and the depositors would have to 
pay tremendous service charges to compensate the banks for being the 
bookkeepers of the community. The banks were now paid, he said, by 
the interest they earned on the Government securities they owned. 

Mr. Eccles illustrated what he had intended to say as follows: 

“When banks purchase offerings of Government bonds, they create 
new money or pnank deposits by that operation. When the banks buy 
$1,000,000,000 worth of Government bonds, the nanks credit the Govern- 
ment, to the deposit account of the Treasury, and debit their own Govern- 
ment bond account py $1.000,000,000. They have actually c-eated $1,000,- 
000,000. 

“The Government in turn draws out the deposits and disburses them 
in payment of all its obligations and appropriations. The payments go 
back into the banks and total dpeosits are not changed, but the ownership 
of the deposits is transferred from the Government to corporations and 
individuals. 

Denies Bank Earning is Subsidy 

“Mr.Goldsborough brought out that the Government is able, if it so wills, 
because of its sovereign power. to finance its operations by the payment of 
currency for its obligations. It could go so far as to take out the bonds the 
banks hold and give them currency. 

“The result would be that bank deposits and reserves would increase 
as a result of the Government paying its bills in currency. The reserves 
would be greatly in excess of what they now are because the banks wouldn’t 
have them invested in Government bonds. 

‘‘Banks would, under no circumstances, be willing to handle the deposits 
created without getting a return by investing them. The way to socialize 
this cost is the way we are doing—by letting them collect interest on 
Government bonds. Instead of being a subsidy, it is payment for the service 
they are rendering by handling the deposit accounts created by Govern- 
ment spending.’’ 

Mr. Goldsborough interrupted and, pounding a desk for emphasis. said. 

‘The real way to do this thing is to do it directly. We go through the 
pretense of issuing bonds to banks which have nothing to lend. For all I 
am able to see, it is a racket. 


Opposition to increased taxes was voiced on March 19 by 
Mr. Eecles, who in stating that the only way out of the de- 
pression was to continue huge ‘“‘budget plus’? expenditures 
for unemployment aid until private credit expands, added, 
according to the United Press: 

The time to increase income taxes is when incomes are such that taxes 
produce substantial revenues. 

A substantial increase in taxes at the present time, if it pulls into the 


‘freasury money which would be spent and thus reduces private spending, 
would be of no particular help. 


The view that member banks of the Federal Reserve 
System will be left to their own discretion in the matter of 
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soundness of paper on which loans shall be made under the 
rules and regulations to be issued by the Reserve Board 
following passage of the proposed Banking Act of 1935, was 
expressed by Mr. Eccles March 18, who said that it is his 
personal opinion that the paper to be accepted as the basis 
of loans by member banks is a matter of local concern and that 
he did not believe it to be practical for the Reserve Board to 
say what is sound paper. 

Further views presented by Mr. Eccles on March 18 
were indicated as follows in the Washington advices to the 
‘Journal of Commerce’’: 

Under the terms of the new banking bill it is proposed to give the Federal 
Reserve Board authority by regulation to determine the character of paper 
that may be eligible as a basis of borrowing at Federal Reserve banks, the 
purpose being to encourage member banks to pay less attention to the form 
and maturity of paper that is offered by would-be borrowers and to concen- 
trate their attention on the soundness of such paper. 

Governor Eccles also told the Committee that he believed that the Fed- 
eral Reserve System could de very little toward bringing about recovery 
through its open market operations, but that the added powers over open 
market operations would prove useful in times of too great expansion. 

It was contended by Representative Hollister (Rep., N. Y.), ranking 
minority member of the Committee, that the bill provides the President 
with great political control over the banking system. This control, he 
felt, could be wielded to force the banks to carry the burden of the public 
debt 

He asked if in the case of a budget difficulty and the Government had to 
sell bonds would not the Reserve Board back up the Government in a 
policy which the banks might not think wise. 

“It would be unfortunate for the banks,’’ Governor Eccles replied, “if 
the Government by reason of its difficulties could not get the co-operation 
of the banks, because under those circumstances the Government would 
have to use currency or take over the banking system.’’ 

Cites Need for Control 

Mr. Hollister then wondered why the placing of powers in the hands of the 
Federa! Reserve Board over credit would mean that the banking system 
will be run any better than it was before. The Governor said that the great 
difficulty in the past has been in the fact that there were thousands of 
bankers all acting independently of each other. The bankers had no way 
of expanding money or stopping contraction even if they desired, he as- 
serted, because they did not have the control over the power to issue cur- 
rency. 

He said that he was not contending for a ‘‘Government-controlled central 
bank,” but for a central body charged with monetary control in the public 
interest. if the Federal Reserve Board is a political body or will be domi- 
nated by political expedience rather than public interest in the formatioa 
of money policies, then it should be changed, he asserted. 

He explained in response to questions of Representative Brown (Dem., 
Mich.) that the present law does not require the Reserve Board to adopt 
open market policies, except in the giving of approval or disapproval! of the 
policies of the Governor's committee. 

If the proposed law was already in effect, he asserted, there is very little 
that can be done through open market operations to promote recovery. 

“Beyond creating an easy money condition through reduction of dis- 
count rates and creating excess reserves,’’ Governor Eccles said, ‘‘there is 
very little if anything the Reserve organization can do toward bringing 
about recovery.” 


At the hearing on March 15 Mr. Eccles told the Committee 
that taxation must be applied to pay whatever it may cost 
to provide employment and an adequate decent living for 
employables when employers fail to provide work for the 
country’s available labor. This is learned from Washington 
advices March 15 to the ‘“Times”’ which also observed: 

Representative Clark of Idaho was questioning Mr. Eccles on his three- 
point program of monetary policy, income taxation and Government ex- 
penditures as the way out of the economic depression. 


The sooner we recognize that the cost must be paid, ‘‘the less it will cost 
when unemployment develops,’ said Mr. Eccles. 
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Under Secretary of Treasury Coolidge Submits Views 
to House Committee on Banking Bill of 1935— 
Would Give Reserve Bank Governors Voice in 
Passing on Open Market Policy 

The House Banking Committee heard, on March 21, the 
views of T. Jefferson Coolidge, Under Secretary of the 
Treasury, on the pending Banking Bill of 1935. Mr. Coolidge 
followed Marriner S. Eccles, Governor of the Federal Reserve 
Board, whose extended appearances before she Committee 
for the submission of his views on the proposed legislation is 
referred to in another item. In indicating that Mr. Coolidge 
at the hearing voiced differing views from Mr. Eeeles in at 
least one particular, a Washington dispatch, March 21, to 
the New York ‘‘Times’”’ said: 

The Omnibus Banking Bill being considered calls for determination 
of open market policy by a committee composed of the Governor of the 
Board, two members of the Board selected by the Board, and two Governors 
of Federal Reserve banks, selected by the 12 Governors. 

Mr. Eccles recommended to the House Committee that this be changed 
to vest the policy power in the Board, with the provision that an Advisory 
Committee of five bank Governors must be consulted before the Board 


could act. The Board would not be bound, however, to follow advice of the 
Advisory Committee. 


‘Personally, I cannot subscribe to that,’’ Mr. Coolidge said when Chair- 
man Steagall asked him what he thought of Mr. Eccles’s suggestion. ‘‘The 
money is owned by the Reserve banks, and some Governors ought to be 
on the committee investing those funds.”’ 


The advices from which we quote went on to say: 


““Compulsory”’ Feature Opposed 
The bill would require the Reserve banks to ‘‘conform their open market 
operations to the provisions” of the policy determined by this committee, a 
feature whose intent, according to Republican members of the House Com- 
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mittee, is to enable the Government to force Reserve banks to buy its 
obligations, even against the judgment of the bankers. 

Under present law, Reserve banks carry out open market operations 
voluntarily, although they have agreed to act together for the past several 
years. 

‘It is this compulsory situation which worries me chiefly ,"’ Representative 
Hollister of Ohio, ranking minority member of the Committee, said to-day. 

“The credit resources of the country might be compelled to help the 
Government as it continues to pile up deficits. There should be some way 
the massed opinions of the bankers of the country might be allowed to 
dissent from what they might consider a dangerous course.”’ 

Mr. Steagall said that, under the existing arrangement, it would be 
possible for one Federal Reserve bank, if it had strong enough resources, 
to nullify the open market action of the other 11. 

“That is the situation we are seeking to remedy,’’ Mr. Coolidge said. 
“I see great powers of control vested in the open market committees and 
in the Federal Reserve Board, and others in the Treasury, and there should 
be the closest co-operation between them.” 

Representative Gifford of Massachusetts asked Mr. Coolidge if the 
Treasury favored the bill because of the necessities of Government financing. 

“I favor it because it gives a control over the money market,’’ Mr. 
Coolidge replied. ‘‘The Treasury is now borrowing at very low rates, and 
doesn't need this legislation. The banks buy Government securities because 
of their earning power. While that may be a temporary situation, someone 
else may buy them later.’’ 

“I think this committee is entitled to the views of the Treasury on the 
dangers of financing deficits,"’ Mr. Gifford said. ‘‘You and I come from a 
part of the country where we once heard a voice say, ‘If the banks lend too 
much money to the Government, they won't have any left to lend to the 
people.’ ”’ 

Mr. Coolidge declined to enter into a discussion of Mr. Gifford’s pre- 
diction of a $12,000,000,000 deficit for the current year. 


Political Implications Denied 


— 


‘‘Doesn't this bill give the Government control of the banking system?” . 
Mr. Gifford insisted. ‘‘It seems to me you encourage Congress to spend all 
it wants to. I might as well vote for this soldiers’ bonus.”’ 

Representatives Hancock of North Carolina and Brown of Michigan 
came to Mr. Coolidge’s support to say that the bill nad no political impli- 
cations; that it was designed to benefit the entire country, and that its 
effect would be to cause the banks to ‘‘loosen up’’ when they knew they could 
borrow from Federal Reserve banks on sound assets. 

Representative Ford of California remarked: 

“The attempt has been consistently made by the minority of this com- 
mittee to show that this bill would make it easier for the United States 
Government to borrow from the banks. They have left out all the good 
contained in the bill to make the banking system a National institutien 
instead of having it benefit only a small class. It is just pure political bunk.”’ 

‘“‘When there is compulsion of any nature in taking Government bonds, 
that is the first step in credit collapse,’’ said Mr. Hollister. ‘‘The issue of 
bonds is a voluntary matter, where a willing buyer takes them. There is 
not much difference between an issue of currency and a sale of bonds if the 
buyers are forced to take the bonds. That is the situation I dread in this 
bill.”” 

In a statement which Mr. Coolidge read before the committee, he urged 
liberalization of loan rules. 

‘“‘At present the Federal Reserve banks are restricted in their loans to 
member banks, being able to loan only on specified types of assets,’’ the 
statement said. 

“This bill will permit them in their discretion to loan a member bank on 
any of its sound assets when in their judgment it is a wise thing to do.” 


We give Mr. Coolidge’s statement herewith: 

When the Federal Reserve System was formed conditions were very 
different from those of to-day. There were practically no Government 
securities in the market. The reserve requirements of the System were 
based on the amount of gold that was in the country and there was no in- 
surance of bank deposits by any agency. The adjustment of money rates 
was largely automatic and only partially a matter of judgment. Should 
gold leave the country it became necessary for the banks to borrow to 
replenish their reserves. The same was true when there was a demand for 
currency or for an extension of loans. When either of these situations arose 
it was almost axiomatic to raise the rediscount rates to discourage further 
borrowing or to replenish the gold stock. 

These facts are very different to-day. The gold in the country is in excess 
of any normal legal reserve requirements; Government securities are ob- 
tainable for liquidity in large quantities, whereas commercial paper is small 
in amount compared with previous times, and bank deposits have largely 
been insured by the Federal Deposit Insurance Corporation. The bill 
attempts to adjust the banking laws so that these new conditions can be 
met in a suitable manner. 

In that portion of the bill covering amendments to the Federal Reserve 
Act, I want to take up the proposed change in the method of appointing 
the Governors and Vice-Governors of the individual Federal Reserve banks; 
the proposed change in collateral requirements for loans from the Reserve 
banks; the proposed change in restrictions on real estate loans; and the 
proposed method of open market operations together with the power of the 
Federal Reserve Board to change reserve requirements. 

It seems incongruous to have a Governor appointed by the directors of the 
local bank and a Chairman of the Board by the Federal Reserve soard at 
Washington. Under the bill, the directors of the local Federal Reserve 
Bank choose a Governor who shall be a Chairman of the Board and a Class C 
director, and their choice is subject to the approval of the Reserve Board 
at Washington. The approval of the Board should, I believe, make for 
harmonious relations between the banks and the Federal Reserve Board, 
while at the same time not deprive the local directors of any of their proper 
responsibility in the choice of the officers. 

At present the Federal Reserve panks are restricted in their loans to 
member banks, being able to loan only on specified types of assets. This 
bill will permit them in their discretion to loan a member bank on any of its 
sound assets when in their judgment it 1s a wise thing to do. At the present 
time this may seem unnecessary as the member banks have great quantities 
of funds; nevertheless, should there be unwarranted flow of funds from 
an individual bank or from certain parts of the country, the banks under 
the bill could be given proper support by the Federal Reserve banks should 
their general condition justify it and unnecessary liquidation prevented. 

It is proposed that the existing restrictions on real estate loans be some- 
what liberalized. I personally believe that banks should be permitted 
to work out their old loans without restriction, while in the case of new 
loans 60% of an appraised value should be high enough. The Federal Re- 
serve Board could properly be given further authority to make regulations 
within this limit of 60%. 

Our control of money rates has passed from the automatic stage, because 
of the great amount of excess reserves, into a condition where automatic 
standards cannot, I believe, be improvised which can be expected to work 
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under the conditions of the present or immediate future. {It would seem 
that this control must be entrusted to a group of men, and, presumably, 
will be exercised by open market operations in Government securities, by a 
change in the reserve requirements and rediscounts, or by a combination 
of the three. 

I would like to state that there are no important conflicting interests 
in regard to the proper rate for short-time money. Everyone's interest is 
best served by the proper rate to help make business stable and prosperous. 
There may be difference of opinion between men or groups of men as to 
what is the rate most suitable under the conditions of the time, and the best 
methods of obtaining the desired results. The Treasury has, of course, 
great powers in influencing the rates for money and it is most important 
that it co-operate with those to whom like powers are committed. It is 
not important to choose men from any particular group to perform this 
important function, but it is essential that wise men experienced in the 
effect of money policies be chosen and that they not be influenced by 
unwise demands of special groups. For this purpose the bill sets up an 
Open Market Committee, three to be chosen by the Federal Reserve Board 
from their members and two to be chosen by and from the Governors of the 
Reserve banks. It is contemplated that these five men have the responsi- 
bility of the difficult and delicate job of buying and selling acceptances and 
Government securities with Reserve Bank money for the purpose of furnish- 
ing to the country a proper supply of funds at proper rates to the extent 
that it is advisable to use this method for the purpose. With conditions 
aS uncertain as they are and with the vast amount of gold in the country 
this power of buying and selling acceptances and governments may be 
insufficient to insure proper control and in this bill the Federal Reserve 
Board is given power to change legal reserve requirements of member banks. 
A raise of legal reserves would impound the idle money of the member 
banks, thus raising rates; or a reduction of reserve requirements give the 
member banks additional funds. These two methods used in combination 
will equip the Federal Reserve System with supplemental control devices 
to be available for use when required, although it is to be expected that the 
need to change legal reserves will occur very seldom. 


- 
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Creation by Congress of Commission on Banking and 
Currency Urged by L. F. Loree of Delaware & 
Hudson RR. Corp.—-Declares Business Confidence 
Has Been Seriously Affected by ‘‘Political Tinker- 
. ”? . 
ing’ with Monetary System 

In urging the creation by Congress of a National Com- 
mission on Banking and Currency, as advocated by the 
Chamber of Commerce of the State of New York, Leonor F. 
Loree, President of the Delaware & Hudson RR. Corp., de- 
clared on March 17 that the functions of the Federal Reserve 
System have been steadily prostituted until the banks are 
but little more than the security affiliate of the United 
States Treasury. The proposal by the State Chamber that 
a study in all its aspects be made of the entire banking and 
currency problem by a Commission created by Act of 
Congress was referred to in these columns Feb. 9, page 886. 
Mr. Loree said the present banking and currency situation 
throughout the country is in reality “a very advanced stage 
of Government capitalism under a central dictatorship.” 
Business confidence has been seriously affected by the 
“political tinkering’? with the monetary and banking system, 
creating a stagnation of capital and continued unemploy- 
ment of labor, he said. 

The statement by Mr. Loree was in the form of a letter 
to Thomas I. Parkinson, President of the State Chamber, 
commending the action of that body in launching the move- 
ment to have Congress authorize a scientific, non-political 
study and reorganization of the banking and currency sys- 
tem. Under the plan pronosed by the Chamber, all pending 
and proposed legislation affecting banking and 
would be referred to the Commission. Mr. Loree pointed 
out that the creation of such a Commission at this time 
would prevent hasty and ill-considered legislation affecting 
banking and currency. He said: 

I think it must be recognized that the situation we have already reached 
represents in reality a very advanced of Government capitalism 
under a central dictatorship. We have steadily prostituted the functions 
of the present Federal Reserve banking system until now the banks are 
but little more than the “security affiliate’ of the United States Treasury, 
instead of. as intended, serving as repository of the country’s banking 
structure, chiefly holding gold and self-liquidating commercial paper. 

The political tinkering with the monetary and banking system has 
seriously affected business confidence. The uncertainty and confusion of 
the monetary policy has created a stagnation of capital, and until this is 
overcome unemployment will continue. The strength of our Government 
is largely due to sentimental forces and moral confidence must be restored. 

I think it is highly desirable that a National Commission on Banking 
and Currency be created by Congress, authorized to make a comprehensive 
and scientific study of our entire banking and currency situation and to 
report its recommendations. The Commission should be 
with a personnel of citizens recognized as having not only fundamental 
but practical knowledge of our requirements. The creation of such a 
commission would have the advantage of preventing hasty and ill-considered 
legislation affecting banking and currency. 

The action taken by the State Chamber in recommending 
that Congress should authorize the creation of a national 
commission to conduct a comprehensive and scientific study 
of the entire banking and currency situation was based on 
a report made to the Chamber by its Committee on Finance 
and Currency on Feb. 7 last. The report, in part, was an 
answer to a questionnaire from Senator Duncan U. Fletcher, 
Chairman of the United States Senate Committee on Bank- 
ing and Currency. Mr. Parkinson said that the report had 
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ers, particularly the recommendation for the appointment 
of a commission to study the whole banking and currency 
system. 

————< 


Study of Banking Reform by Monetary Commission 
Urged by H. H. Heimann of National Association 
of Credit Men 


The proposed amendments to the operations and structure 
of the Federal Reserve System are one of many problems 
facing American business to-day, says Henry H. Heimann, 
executive manager of the National Association of Credit 
Men, in his monthly review of business, sent to the members 
of the Association on March 19. 

Because of the significance of banking reform in relation 
to business recovery, Mr. Heimann declares “it is entirely 
reasonable to ask that this entire problem of banking reform 
be studied by a Banking and Monetary Commission. Hasty 
and ill-advised reform in this case would decidedly be more 
harmful than the delay,” he says, adding: 

Besides the banking proposals there are many reasons why business is 
uncertain, hesitant, fearful. 

First, there is Congress. Who knows what is coming from that direction? 
While most of the dire catastrophes that are predicted seldom happen, 
when lightning is flashing all around we realize the possibility of it 
striking somewhere. 

Second, there is a certain disturbing group in and out of Congress. It is 
better organized than the conservatives. A certain section of this group 
was indirectly helped in its cause by being provided with an opportunity 
to present its message to every man and woman in the country recently. ... 

Third, there are the constantly growing relief rolls, with over 22,000,000 
now getting Government relief and no diminution in sight. 

Fourth, there is the threat of the 30-hour week legislation which, since 
it is an arbitrary and fiat panacea, is decidedly unsound and uneconomic. 

Fifth, we have a wave of “debtor psychology’’ bills which give little 
or no consideration to creditors’ rights. 

Sixth, there is the spending program, with its tremendous tax conse- 
quences looming over the horizon because of a continually unbalanced 
budget. 

Seventh, there is the monetary situation, both domestically and inter- 
nationally, which is so discouraging. Although there are assurances that a 
money war is not in sight, it would be well to consider carefully the 
various monetary moves of the different nations. An international mone- 
tary conference to stabilize money standards is imperative. 

Eighth, we have the banking bill, which has not had the discussion or 
open study and analysis that it should have. 

Ninth, we have annoying, petty 
slips. 

Tenth, we have an evidence of complete disregard of credit, its creation, 
its use, its function. 

Finally, we have the inflationary movement as a whole. 

Developing his points concerning the Federal Reserve 
Amendments, Mr. Heimann declares that “it is not the Fed- 
eral Reserve System that is at fault. Admittedly there may 
have been some poor judgment among bankers as there was 
among business men, but we are not going to help the 
situation by such amendments as are proposed.” Continu- 
ing, Mr. Heimann said: 

The proposed banking bill drastically revises the Federal Reserve System 
as we know it. It sets up deposit insurance on a permanent basis, allows 
a widening of the restrictions on credit, permits Government agencies to 
acquire sweeping and far-reaching powers in the matter of bank regulation 
and credit control. Essentially, it will shift the responsibility of credit 
control and its management from the 12 Reserve banks to the Federal 
Reserve Board. 

While the section on deposit insurance is reasonable enough, there is 
more in it than first reading indicates. Practical unification of the 
nation’s banks by 1937 would be affected by the bill, for it declares that 
no State bank can remain an insured bank in the Federal Deposit Insurance 
Corporation unless it is a member of the Federal Reserve System after 
July 1 1937. And in connection with this, the Reserve Board would be 
permitted to waive until that date the capital requirements now provided 
for entrance by non-member State banks, although the new banks would 
he required to pass the test within a reasonable period. 

Just what effect this would have on the small banks of the country can 
be seen from the fact that most of them are members of the FDIC. Of 
the 15,000 banks in the country, less than half are Federal Reserve members, 
although about 14,000 are in the deposit insurance plan. 
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Robert B. Warren of Case, Pomeroy & Co. Declares 
Federal Reserve System Is Adequate to Control 
Federal Monetary Policy 


The Federal Reserve System as it stands is adequate 
to control Federal monetary policy and nothing would be 
gained by requiring the 15,000 odd banks of the country 
to maintain full reserves, Robert B. Warren of Case, Pomeroy 
& Co., declares in taking issue with Richard A. Lester, 
who charges that the Government is powerless to control 
the expansion and contraction of check money until such 
reserves are required. Answering Mr. Lester in the current 
issue of “The American Scholar,’’ Mr. Warren claims 
that bankers, far from exercising control, are “hardly more 
than intermediaries between Federal policy on the one 
hand and the limitations of our economy on the other.”’ 

The volume of bank money, which Mr. Lester claimed 
in the winter issue of “The American Scholar’’ contracts 
and expands at the will of the banks, is controlled, ac- 
cording to Mr. Warren, because “nothing that a member 
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bank can do, of its own volition, can increase or decrease 
the reserves of the whole system, unless the Reserve banks 
permit. The Reserve banks through a variety of expedients, 
of which the most notable are the ‘open market operations’ 
and control of the discount rate, can maintain the total 
reserves of the member banks at any given figure or raise 
or lower them to any given figure. This control over the 
aggregate of member bank reserves is absolute.” 

The function of the commercial bank, Mr. Warren holds, 
is not to determine the amount of “‘money”’ in the country 
but to give it velocity of turnover, and this they can do 
if the general economy is in smooth working order; but 
here the control is limited, for “‘while the Reserve Board 
can make credit available it cannot compel the community 
to use credit in excess of the demands of its economy, nor 
can it compel the possessors of money (whether that money 
is currency or bank deposit) to spend that money except 
as their collective judgment, good or bad, may dictate.” 
Banks in 48 States Approved as Mortgagees Under 

Mutual Mortgage Plan of FHA 

By March 15 representative banks in each of the 48 States, 
the District of Columbia, Alaska, and building and loan 
societies in the Territory of Hawaii had been approved as 
mortgagees under the Mutual Mortgage Plan of the National 
Housing Act, according to an announcement made on 
March 11 by Administrator James A. Moffett, of the Federal 
Housing Administration. From the announcement we 
quote : 

The total number of institutions receiving approval to operate under the 
provisions of the NHA which provide tor the financing of new residence 
construction and the refinancing of existing mortgages was stated to be 
2,880. Of this total, 2,304 were banks; £38 building and loan associations 
and societies; 26 life insurance companies (old-line), and 12 other miscel- 
laneous institutions. 

In 25 States amendments to banking laws had been passed permitting 
institutions to make mortgage loans up to 80% of the appraised valuation 
of a property, thus affording the institutions opportunity to co-operate 
fully with the Mutual Mortgage Plan. 

Only three States will not have such legislation acted upon this year, 
Virginia, Kentucky and Mississippi, the Legislatures of which meet 
biennially and will not convene until next year. All others have either 
now in committee, in the process of being drafted, or will have presented 
when their Legislatures meet, some form of amendment that will liberalize 
the present mortgage laws for banks and other lending institutions within 
their borders so that full co-operation may be enjoyed by all institutions 
qualifying for mortgage agencies under the rulings, and qualifying for 
insurance by the FHA. 

The following is a list of those States that have passed liberalization 
amendments : 





Arkansas New Jersey Wyoming 
Alabama Ohio Kansas 
California Oklahoma Arizona 

daho Rhode Island Washington 
Indiana South Dakota Utah 
Louisiana Texas Oregon 
Montana Maine West Virginia 
New Mexico Michigan South Carolina 
New York 


In addition, institutions in the District of Columbia are able to make 
insured mortgage loans. No action has yet been taken in the Territories 
of Alaska, Hawaii, Puerta Rica, Virgin Islands or Guam. 

In every section of the country there are now representative banks and 
institutions eligible to make these loans. Some of the more widely known 
are: 

New York—Guaranty Trust Co., Chase National Bank, Continental Trust 
Co. and Nationa] City Bank. 

Philadelphia—Corn Exchange Bank, Pennsylvania Co. for Insuring Lives 
and Granting Annuities. 

Pittsburgh—Forbes National Bank of Pittsburgh. 

Washington, D. C.—Riggs Nationa] Bank. 

Boston—-National Shawmut Bank of Boston. 

Chicago—Continental Illinois National Bank & Trust Co. 

Cleveland—Cleveland Trust Co. 

Cincinnati—Fifth-Third Union Trust Co. 

Denver—First National Bank of Denver. 

San Francisco—Bank of America. 

Atlanta—-Citizens’ & Southern Bank. 

Birmingham—First National Bank of Birmingham. 

New Orleans—Hibernia National and Whitney National Bank of New 
Orleans. 

Alaska—-First National Bank of Juneau, First Bank of Cordova. 

Texas—First National Bank of Fort Worth and the National Bank of 
Commerce, Galveston. 

In addition, there are the life insurance companies mentioned, prominent 
among which are the New York Life Insurance Co. and the South West 
Life Insurance Co. of Dallas, Tex. 

—_—_—____ 


$295,888,626 of Modernization and Repair Work Result 
to March 9 of Better Housing Campaign of FHA 
As the estimated total amount of work stimulated by the 
Better Housing Program nears the $300,000,000 mark, cities 
throughout the country report unusual activity, for this 
season of the year, in modernization and repairing, the Fed- 
eral Housing Administration announced March 9, adding: 
The estimated total amount of modernization and repair work reported 


by field offices of the FHA in all parts of the country as chiefly the result 
of the Better Housing Program, totaled $295,888,626 on March 9. This 
3s an increase of $12,727,014 for the week. 

The total amount of insured loans reported by financial institutions up 
to March 9 was $44,042,316, an increase of $1,536,754. The total covers 
104,315 individual credit advances, an increase of 3,667 for the week. 
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Fifty-three new insurance contracts were issued to financial institutions, 
bringing the number of organizations entitled to extend credit under the 
Modernization Credit Plan to 12,691. 

On March 9 there were 6,375 community campaigns organized or in the 
process of organization. This represents an increase of 238 communities 
over the previous week’s total. 
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Decline of $23,047,852 in Volume of Outstanding 
Bankers’ Acceptances During Month—Total Febru- 
ary 28 $492,764,852 

Bankers’ acceptances declined in volume during February 
as is shown in the monthly report of the American Acceptance 

Council on its survey as of Feb. 28, made available March 21. 

During February the total volume of all types of acceptances 

decreased $23,047,852. This may be compared with a 

reduction of $21,000,000 during February 1934, says Robert 

H. Bean, Executive Secretary of the American Acceptance 

Council, who further says: 


The total volume on Feb. 28 amounted to $492,764,852, compared with 
the total of $750,127,087 at the end of February a year ago, or a reduction 
of $257 ,362,282. 

As in the past several months, the principal reduction was in domestic 
warehouse credits, the bills of which declined $13,853,907, leaving the 
total of warehouse acceptances at only $157,000,000, compared with 
$248,000,000 on the same date in 1934. 

Export acceptances were reduced in volume $9,745,462, while accept- 
ances based on goods stored in or shipped between foreign countries dropped 
$5,320,252. 

A gain of $5,420,433 was noted in the volume of acceptances created 
for the purpose of financing import transactions. Also there were slight 
gains in domestic acceptances and in acceptances for the purpose of creating 
dollar exchange. 

Almost without exception, over many years, it has been customary 
to bave shrinkage in the volume of bankers’ acceptances in the month of 
February therefor in a very large measure, the currently reported reduction 
may be attributed to the normal liquidation of credits set up during the 
late summer and early fall of last year. 

The volume of acceptances purchased in the open market by accepting 
banks remained at practically the same level as during January. On 
Feb. 28 these banks were holding $234,989,096 of other banks’ bills, while 
of their own bills, accepted but not put into the market, the same banks 
were holding $216,653,124, a total of $451,642,220 of the grand total of 
$492,764,852. 

Federal Reserve holdings, for their own account or for the account of 
foreign correspondents, remained unchanged throughout the month, as 
did the volume of bills in the hands of the dealers, which volume averaged 
only a little over $2,500,000. 


Detailed statistics are supplied as follows by Mr. Bean: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS 





Federal Reserve District 


Feb. 28 1935 


Jan, 31 1935 


Feb. 28 1934 











J ee ee 
Decrease for month. -........---- 
Le eee 





$31,466,980 $32,385,512 $44,347,090 
386 487,835 405,847 ,602 602,882,588 
12,670,749 13,045,688 15,232,482 
2,329 ,896 2,669,238 2,293,366 
767,359 588,980 756,899 
6,215,079 5,977 679 8,485,824 
23,064,955 23,054,577 40,938 605 
1,536,981 1,610,409 2,229,826 
1,141,969 1,636 ,283 3,287 ,422 
175,000 175,0C0 1,250,000 
2,756,854 2,8C7,764 2,553 ,456 
24,151,208 26,013.925 25,869,529 
$492 ,764,805 $515,812,657 $750,127,087 


23,047,852 © 








$257 ,362,282 





CLASSIFIED ACCORDING TO NATURE OF CREDIT 





Feb, 28 1935 





S| ESS ee eee res ae 
Domestic shipments.-_.........-- 
Domestic warehouse credits - ~~ -.-- 
pO Eee 
Based on goods stored in or shipped 

between foreign countries --_-- 





$91,881,184 
123,179,899 
8,532,673 
157,445,800 
2,625,208 


109,100,041 





Jan. 31 1935 
$86,460,751 
132,925,361 

8,116,901 
171,299,707 

2,589 644 


114,420,293 








Feb. 28 1934 
$97 878,877 
202,784,628 

12,567 602 
248,391,279 
4,195,667 


184,309,034 
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$1,100,000 of 514% Bonds of Fletcher Joint Stock Land, 
Indianapolis, Refunded at New Low Coupon Basis 


Successful refunding of $1,100,000 of 514% bonds of the 


Fletcher Joint Stock Land Bank, Indianapolis, on the lowest 
coupon basis yet announced for Joint Stock bank financing 
in the United States was made public yesterday (Mareh 22) 
in Indianapolis by William B. Schiltges, President of the 
Land Bank. The announcement said: 


The new series include 344% bonds, due Jan. 1 1938; 334% bonds, due 
Jan. 1 1940, and 4% bonds, due Jan. 1 1945. The refunding, which began 
onasmall scale late in January of this year, revealed at once such a demand 
from investors for the new issues that directors of the land bank have called 
for cash payment all of the $1,100,000 original issue which have not been 
exchanged. 

The refunding is a part of the liquidating program for Joint Stock Land 
banks under the Emergency Farm Mortgage Act of 1933. 

H. Fletcher Clippinger, Vice-President of Fletcher Trust Co., in charge 
of its bond department, through which the refunding transactions are being 
completed, announced that May 1 is the date by the Land bank’s directors 
for cash payment of the remaining bonds of the 54% issue outstanding 
in the hands of the public. After this date, Mr. Clippinger said, interest 
on these bonds ceases. Provision also has been made, he said, for imme- 
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diate payment of these remaining bonds, with interest to May 1, if they are 
presented directly to the Land bank. 
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New Offering of Two Series of Treasury Bills in Amount 
of $100,000,000 or Thereabouts—Both to be Dated 
March 27, 1935—$50,000,000 of 182-day Bills Offered 
and $50,000,000 of 273-day Bills 


The Secretary of the Treasury, Henry Morgenthau, Jr., 
announced on March 21 a new offering of Treasury bills in 
two series, both to be dated March 27, 1935, to the aggregate 
amount of $100,000,000 or thereabouts. One series will be 
182-day bills, maturing Sept. 25, 1935, to be offered in 
amount of $50,000,000 or thereabouts, and the other series 
will be 273-day bills, maturing Dec. 24, 1935, also to be 
offered in amount of $50,000,000 or thereabouts. The face 
amount of the bills of each series will be payable without 
interest on their respective maturity dates. 

Tenders to the bills will be received at the Federal Reserve 
banks, or the branches thereof, up to 2 p. m., Eastern 
Standard Time, Monday, March 25, but will not be received 
at the Treasury Department, Washington. Both series will 
be sold on a discount basis to the highest bidders. Secretary 
Morgenthau requested that the bidders specify the particular 
series for which each tender is made. An issue of Treasury 
bills in amount of $75,023,000 will mature on March 27 and 
the bids to the new offering will be used in part to retire the 
same. In his announcement of March 21 Secretary Morgen- 
thau said: 


The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1.000. fhe price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amountof [reasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

immediately after the closing hour for receipt of tenders on March 25, 
1935, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the lreasury ex- 
pressly reserves the right to reject any or all tenders or parts of tenders, 
and to allot less than the amount applied for, and his action in any such 
respect shall be final. Any tender which does not specifically refer to a par- 
ticular series will be subject to rejection. Those submitting tenders will be 
advised of the acceptance or rejection thereof. Payment at the price offered 
for Treasury bills allotted must be made at the Federal Reserve banks in 
cash or other immediately available funds on March 27, 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other dispostion of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or herafter imposed 
by the United States of any of its possessions. 
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$1,300,000 of Government Securities Purchased by 
Treasury During February 

Net market purchases of Government securities for Treas- 
ury investment accounts for the calendar month of February, 
1935, amounted to $1, 300,000, Secretary Morgenthau an- 
nounced March 18. This compares with $5,420,000 purchased 
during January, as noted in our issue of Feb. 23, page 1236. 
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$171,976,000 Received to Combined Offering of $100,- 
000,000, or Thereabouts, of Two Issues of Treasury 
Bills Dated March 20 1935—-$50,125,000 Accepted to 
182-Day Bills at Rate of 0.094% and $50,006,000 
to 273-Day Bills at Rate of 0.147% 

Tenders of $171,976,000 were received at the Federal 
Reserve banks and the branches thereof up to 2 p.m. East- 
ern Standard Time, March 18, to the offering of two series of 
Treasury bills dated March 20 1935, Henry Morgenthau Jr., 
Secretary of the Treasury, announced March 18. Of the 
tenders received, the Secretary said, $100,131,000 were 
accepted. The two series of bills were offered in amount 


of $50,000,000, or thereabouts; one series was 182-day bills, - 


maturing Sept. 18 1935, and the other 273-day bills, matur- 
ing Dec. 18 1935. Reference to the offering was made in 
our issue of March 16, page 1747. Details of the result of 
the offering were announced as follows by Secretary Mor- 
genthau: 
182-Day Treasury Bills, Maturing Sept. 18 1935 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $104,570,000, of which $50,125,000 was accepted. 
The accepted bids ranged in price from 99.965, equivalent to a rate of 


about 0.069% per annum, to 99.948, equivalent toa rate of about 0.103% 
per annum, on a bank discount basis. Only part of the amount bid for 


at the latter price was accepted. The average price of Treasury bills of 
this series to be issued is 99.953 and the average rate is about 0.094% 
per annum on a bank discount basis. 
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273-Day Treasury Bills, Maturing Dec. 18 1935 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $67,406,000, of which $50,006,000 was accepted. 
Except for one bid of $10,000, the accepted bids ranged in price from 99.901, 
equivalent to a rate of about 0.131% per annum, to 99.883, equivalent to 
a rate of about 0.154% per annum, on a bank discount basis. Only part 
of the amount bid for at the latter price was accepted. The average price 
of Treasury bills of this series to be issued is 99.889 and the average rate 
is about 0.147% per annum on a bank discount basis. 
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Treasury’s March 15 Financing—Final Figures of Ex- 
change Offering of 214% Treasury Notes for New 
154% Notes $513,884,200—Books for Offering of 
274% Treasury Bonds for Fourth Liberty Loan 
444% Bonds to Close March 27—Exchanges to 
March 16 Total $1,140,000,000 

Henry Morgenthau Jr., Secretary of the Treasury, an- 
nounced March 16 that the subscription books for the 
March 15 offering of 274% Treasury bonds of 1955-60, in 
exchange for Fourth Liberty Loan 414% bonds called for 
redemption in amount of about $1,850,000,000 on April 15 
1935, will close at the close of business March 27 1935. Sub- 
scriptions placed in the mail before 12 o’clock, midnight, 
March 27, will be considered as having been entered before 
the close of the subscription books. The Secretary stated 
that up to March 16 approximately $1,140,000,000 of the 
called Fourth Liberty Loan bonds have been exchanged for 
the new bonds. He added: 

The subscription books are being kept open for the considerable further 
period in order that all holders of the called Fourths, and particularly the 
small holders, may have ample opportunity to take advantage of the 
exchange offering. 

The attention of holders of the called Fourths was invited to the fact 
that the new Treasury bonds issued on exchange bear interest from March 15 
and on exchanges after that date accrued interest at 2% % is charged from 
March 15 to the date the Fourths are submitted. 

On March 17, Secretary Morgenthau made known revised 
figures of subscriptions received for}the offering of 154% 
Treasury notes of series A-1940, also included in the March 15 
financing, offered only in exchange for 244% Treasury notes 
of series C-1935, which matured on March 15 in amount of 
approximately $528,000,000. The Secretary said that $513,- 
$84,200 of the|maturing notes were received for the new 
notes, and that all subscriptions were allotted in full. The 
books for this offering were closed on March 8. Previous 
reference to the Treasury’s March 15 financing was made in 
our issues of March 16, page 1748 and March 9, pages 
1572-1573. 

The subscriptions and allotments to the exchange offering 
of 154% notes were divided among the various Federal Re- 
serve districts and the Treasury as follows: 





Subscriptions Subscriptions 
Recetved & Received & 
Allotted Allotted 
Federal Reserve District. Federal Reserve District. 

a iS ee aera $11,318,800 ee $5,680,100 
8, ee 315,785,600 es) ere 8,443,900 
RR PRE ae 9,349,000 Ei in tis ae wre OE 16,634,000 
Clevetand............. _. 14,485,900 San Francisco.....----- 20,445,900 
eae 56 406 FOO t THAI . . . = on cccosese 1,132,400 
ME cibksancaccakad orth ae 
Shi ERE RAs - ye _oo 
St. Lowe so kndeaaureamene 7,159,600 c, eet $513,884,200 
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“Baby Bond” Sales During First 14 Days Approximately 
$24,000,000 

Almost $24,000,000 worth of United States savings bonds 
were sold in the first 14 days since they went on sale March 1, 
according to reports to the Post Office Department March 19. 
The actual total was $23,183,953, with many large cities 
and several thousand small offices still to make a report 
of results. This figure represents purchase price, and the 
maturity value of the securities sold amounts to about 
$31,000,000. An announcement by the Treasury De- 
partment added: 

There have been 48,461 buyers, and the average purchase was about 
$438. which is $37 more than the same figure a week ago. Althoug this 
indicates that the demand for the larger denominations still continues 
strong, postmasters report that the purchase of the $25, $50 and $100 
denominations is beginning to increase. The smaller units are more 
popular in the large cities, and the larger ones in towns and small places. 

Comparative figures indicate that the bonds have sold steadily. About 
$6,000,000 worth was disposed of the first two days, $9,000,000 the first 
week and slightly less than that the second week. Following the example 
of the Federal Government in making its securities available to individual 
investors, several cities have decided to adopt the same means of financing 
their operations, and the question has been raised in several States. 

New York again led with total sales of $1,647,662, of which $250,637 
were sold at the Brooklyn office. Chicago stood second with $1,174,332 
and Detroit was third with $890,775. The sales in other large cities were. 





peg ee $507 .362 | Philadelphia_-__ . $222,225) Portland, Ore_-_-_-$146,725 
Seeman a Pa ee #300000 TED case canne 195,000 | Dallas___....--. 143,193 
eo eee 378,225 | Minneapolis - -- _- 193,256 | Milwaukee - ----_~. 143,118 
OE SES 350,868 | Memphis .__.-.--- 182,643 | Denver____.--.- 133,881 
Cincinnati-_--.---- 275,000 | Baltimore ___.--. 181,125} San Francisco_... 127,000 
Washington _---- 263,006 | Houston_-_-_--- - 148,218} Columbus, Ohio... 110,000 
a 941 190 | CORREA. « 2c neecce 147,631 | Louisville...._.. 107,381 


Previous reference to the sales was made in our issue 


of March 16, page 1748. 
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Partial Redemption Before Maturity of Third-called 
Fourth Liberty Loan 444% Bonds—Called for 
April 15 1935—-Federal Reserve Bank of New York 
Indicates Method of Procedure 


George L. Harrison, Governor of the Federal Reserve Bank 
of New York, in a circular dated March 20 bearing on the 
partial redemption before maturity of third-called Fourth 
Liberty Loan 414 % bonds, supplies information with respect 
to the time and manner in which the bonds may be presented 
for redemption before April 15 1935. The plans of the 
Treasury Department for the redemption of the bonds were 
announced on Oct. 12 1934; reference to the same was made 
in our issue of Oct. 20 1934, page 2447. The bonds affected 
by the call were indicated as follows in the Treasury circular 
of Oct. 12 1934: 

1. NOTICE OF THIRD CALL FOR PARTIAL REDEMPTION 


BEFORE MATURITY OF FOURTH LIBERTY LOAN 44% 
BONDS OF 1933-38 (FOURTH 48) 


1. AJl outstanding Fourth Liberty Loan 4% % bonds of 1933-38 (Fourth 
4s) bearing serial numbers the final digit of which is 5, 6 or 7 (such serial 
numbers in the case of permanent coupon bonds being prefixed by the corre- 
sponding distinguished letter E. F or G, respectively), are hereby called 
for redemption on April 15 1935, on which date interest on such bonds 
called for redemption will cease. 

2. This third call for partial redemption is made pursuant to the pro- 
vision for redemption contained in the bonds and in Tzeasury Department 
Circular No. 121, dated Sept. 28, 1918, under which the bonds were origin- 
ally issued, the bonds to be redeemed having been determined by lot in the 
manner prescribed by the Secretary of the Treasury. 

3. Outstanding Fourth 4s bearing serial numbers (and prefix letters) 
other than those designated are not included in or affected by this third call 
for partial redemption. 


The circular in its entirety was given in our issue of Oct. 20. 
Following is Governor Harrison’s circular of March 20: 


FEDERAL RESERVE BANK OF NEW YORK 
Fiscal Agent of the United States 
[Circular No. 1520, March 20 1935] 


PARTIAL REDEMPTION OF FOURTH LIBERTY LOAN BONDS 
BEFORE MATURITY 
Information with Respect to the Time and Manner of Presentation 
of Third Called Fourth 44s for Redemption on April 15 1935 


To Al. Banks and Others Concerned in the 
Second Federal Reserve District: 


A copy of Treasury Circular No. 525, dated Oct. 12 1934, with respect 
to the partial redemption of Fourth Liberty Loan bonds before maturity 
(third-called Foucth 44s) was transmitted to you with our Circular No. 1450 
dated Oct. 13 1934. As stated in Treasury Circular No. 525, in order 
to facilitate the redemption of third-called Fourth 4s on April 15 1935, 
any such bonds may be presented and surrendered before April 15 1935. 
and presentation well in advance of April 15 1935, will insure prompt pay- 
ment of principal when due. This is particularly important with respect 
to registered bonds, for payment cannot be made until registration shall 
have been discharged at the [veasury Department. ‘Tne redemption will 
be expedited if the called bonds are presented to the Federal Reserve Bank 
of New York and not direct to the Treasury Department. 
pa Accordingly, third-called Fourth 4s in both coupon and registered form 
should be presented promptly to the Federal Reserve Bank of New York 
for redemption. . All third-called Fourth 414s must be delivered 
at the expense and risk of the holders. 

As stated in Treasury Circular No. 525 coupons dated April 15 1935, 
which become payable on that date should be detached from any thira-called 
Fourth 4s before such bonds are presented for redemption, and such 
coupons should be collected in regular course when due. All coupons per- 
taining to such bonds bearing dates subsequent to April 15 1935, must be 
attached to such bonds when presented for redemption, provided, how- 
ever, if any such coupons are missing from bonds so presented for redemp- 
tion the bonds nevertheless will be redeemed, but the full face amount of 
any such missing coupons will be deducted from the payment to be made 
on account of such redemption, and any amounts so deducted will be held 
in the Treasury to provide for adjustments or refunds on account of such 
missing coupons as May subsequently be presented. 

Upon surrender and presentation by a member bank of third-called coupon 
Fourth 44s, and of third-called registered Fourth 414s assigned in blank, 
or bearing other assignment having similar effect. or assigned to ‘‘The 
Secretary of the Treasury for redemption for account of._._.._.(Name of 
ae *’ payment will be made as requested by the member bank 
either by crediting its reserve account, by check, or in accordance with 
special instructions. When such ponds are surrendered and presented by 
@ non-member bank a check in payment of principal will be forwarded to 
such non-member bank direct or to its correspondent bank if requested. 
In each case where third-called registered Fourth 44s are assigned to 
“The Secretary of the Treasury for redemption” a check in payment of 
principal will be drawn to the order of the registred holder and forwarded 
to the presenting bank for delivery to the owner. 

The transfer books for registered bonds were closed March 15 1935. 
Final interest on third-called registered Fourth 414s due on April 15 1935, 
will be paid on that date to holders of record on March 15 1935, by the 
Treasury Department by checks issued in the usual way. 

Your co-operation in bringing this information to the attention of holders 
of the bonds and thus facilitating the redemption will be appreciated. 

GEORGE L. HARRISON, Governor. 


ti 
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Governor Eccles of Federal Reserve Board Finds It 
Cheaper for United States to Borrow than Bear 
the Cost of Issuing Greenbacks 


In the New York ‘Times’? of March 17 it was stated 
that Marriner S. Eccles, Governor of the Federal Reserve 
Board, adduced a new and striking illustration of the para- 
doxical nature of the present cheapness of Government 
borrowing on March 15 when he told members of the House 
Banking Committee that it was cheaper for the Treasury 
to borrow funds than it would be for it to issue greenbacks 
to meet its expenses. Continuing, the ‘Times’ said: 
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Funds obtained by the issuance of greenbacks cost the Treasury 0.15%, 
Mr. Eccles said, because of the costs of printing and replacing bills in 
circulation, shipping and insurance charges. Funds borrowed through 
the issuance of 180-day discount bills cost only 0.11%, he said. 

Mr. Eccles might have made the comparison even more striking had 
he chosen, for the latest issue of 182 day Treasury bills was sold at an 
average rate of 0.094% and part of the issue went at 0.049%. Last May 
the Treasury sold 90-day bills at an average rate of 0.06%. 

The extreme cheapness of Treasury financing through discount bills 
results from the huge excess of unemployed bank funds seeking employ- 
ment at any price. Member banks of the Federal Reserve System have 
excess reserves of about $2.300,000,000. Discount bill issues obtain the 
lowest possible rate because they are bid for competitively. 

The bills are simply promises to pay a definite sum of money on a definite 
date, without interest. They are issued in denominations of $1,000, 
$10,000, $100,000, $500,000 and $1,000,000. Banks bid for them at less 
than the face amount and make their interest on the difference between 
what they pay and the face value, a difference amounting, on an annual 
basis, to minute fractions of 1% in the case of recent issues. 

Under the provisions of the Gold Reserve Act of 1934 discount bills 
having as much as one year to run may be issued and banks may pur- 
chase them, not with cash merely but by simply crediting the Treasury 
on their books with a deposit equal to the purchase price of the bills. 

Actually, bankers here said yesterday, it is doubtful if Mr. Eccles in- 
tended his remark to be taken as completely disposing of the greenback 
question, for the comparison he made would not stand up, they said, 
under the cond't ons of large-scale :ssuance of greenbacks by the Treasury 
in lieu of borrowing. 

Greenbacks issued on such a scale would not, in fact, be subject to 
the costs for wear and tear and shipping which affect the present small 
issue, for they would merely go into the banks and from them to the Federal 
Reserve banks, where they would increase member bank reserves, but would 
suffer no wear and tear Furthermore, it was remarked, the comparison 
would hold good only in the present abnormally low conditions of money 
rates. 

—_—g—___ 


$803,045 of Hoarded Gold Received During Week of 
March 13—$49,455 Coin and $753,590 Certificates 


Figures issued by the Treasury Department on March 18 
indicate that gold coin and certificates amounting to $803,- 
044.56 was received during the week of March 13 by the 
Federal Reserve banks and the Treasurer’s office. Total 
receipts since Dec. 28 1933, the date of the issuance of the 
order requiring all gold to be returned to the Treasury, and 
up to March 13, amount to $119,076,398.81. The figures 
show that of the amount received during the week ended 
March 13, $49,454.56 was gold coin and $753,690 gold 
certificates. The total receipts are shown as follows: 








Gold Coin Gold Certificates 

Received by Federal Reserve banks: 
Week ended March 13 1935. ................... $49,054.56 $735,690.00 
ll Eee 29,996,878.25 85,973,670.00 
ee OO BD ee Rs os oonccdbavandeaeew $30,045,932.81 $86,709,360.00 

Received by Treasurer's Office: 

Weer ended Maren 15 1086... ...... 2. cccccccces $400.00 $17,900.00 
I on cc avicancannancueconmman 260,206.00 2,042,600.00 
"TeGs GO RENO 19 19GG oo nk ee cecicicssicess $260,606.00 $2,060,500.00 


Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


- 
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Silver Transferred to United States Under Nationaliza- 
tion Order—19,994 Fine Ounces During Week of 
March 15 


During the week of March 15 a total of 19,994 fine ounces 
of silver was transferred to the United States under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
A statement issued by the Treasury Department on March 18 
showed that receipts since the order was issued and up to 
March 15 total 112,526,555 fine ounces. The order of Aug. 9 
was given in our issue of Aug. 11 1934, page 858. The state- 
ment of the Treasury of March 18 shows that the silver was 
received at the various mints and assay offices during the 
week of March 15 as follows: 


Fine Ounces 

pe EY i TE ee SOE EE aoe Se ne ROS eee eS 3,299.00 
I iS oh Sc te lacs sem ol Sms ie Oe Ee ee ek eh ah oe en el 15,179.00 
ESTES SE a Pe Se TRE AS eS a ey a eee a eee 
crn a owe bs we ela Se aa ae aE een aaa Trdbimik 657.00 
DT ii 6... odtacnbadubaeauensaa coboecasnacmaworacdesene ss 414.00 
lel a ANS SRP sa SG A 2 EPG Ve eR SNe SAE, EEE Ie rary ee Se 395.00 
Tota) for week ended March 15 1935_...............-...-.----.. 19,944.00 


Following are the weekly receipts since the order of Aug. 9 
was issued: 
Week Ended— Fine Ozs. 











Week Ended— Fine Ozs. Week Ended— Fine Ozs. 

1934— Oct. 26._...-- 746,469| 1935— 
Aug. 17__..._-33,465,091| Nov. 2______- Ai 8 ea ae 535,734 
Aug. 24_____--26,088,019|] Nov. 9_-__-_.- 3,665,239] Jan. 18_______ 75.797 
Ate. 31. ......39,90%.7811 Nov. 16....... 236,191 Jan. 25..._._. 62,077 
i ae 4,144,157| Nov. 23__.---. 261,870|Feb. 1... 134,096 
Gee eo 3,984.363| Nov. 30__...-. 86,662|Feb. 8______- 33,806 
Gane. 31-52. .2 8,435,920| Dec. 7______- 292,358] Feb. 15__--__- 45,803 
Sept. 28______- 2,550,303| Dec. 14____-.. 444,308] Feb. 21_.--_-. 152,331 
ia eee 2,474,809| Dec. 21__.----  692,795|Mar. 1_-.----. 38,135 
Oct. 12___---_ 2,883,948] Dec. 28______- 63,105] Mar. 8__.---_ 57.085 
Oct. 19__-_--. 1,044,127] 1935— Mar. 15____--- 19,994 

Sem 42232 200197 
Receipts of Newly Mined Silver by Mints and Assay 


Offices from Treasury Purchases—Totaled 1,555,- 
984.50 Fine Ounces During Week of March 15 


According to figures issued March 18 by the Treasury 
Department 1,555,984.50 fine ounces of silver were re- 
ceived by the various United States mints during the week 
of March 15 from purchases made by the Treasury in ac- 
cordance with the President’s proclamation of Dee. 21 1933. 
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The proclamation, which was referred to in our issue of 
Dec. 23 1933, page 4441, authorized the Department to 
absorb at least 24,421,000 fine ounces of newly mined silver 
annually. Since the proclamation was issued the receipts 
by the mints have totaled 30,525,000 fine ounces, it was 
indicated by the figures issued March 18. Of the amount 
purchased during the week of March 15, 877,944.53 fine 
ounces were received at the Philadelphia Mint, 672,846.97 
fine ounces at the San Francisco Mint, and 5,193 fine 
ounces at the mint at Denver. The total receipts by the 
mints since the issuance of the proclamation follow (we omit 
the fractional part of the ounce): 

Week Ended— 














Ounces Week Ended— Ounces Week Ended— Ounces 

1934— June 1 SEAL INOY, Bunccace 26,342 
We  MuGuness 1,157 | June oA ee ee 359,428 
Ce Bie accacs 547 | June 206,790 | Nov. 16....... 1,025,955 
Bea siance 477 | June 380,532 | Nov. 23.....-. 443,531 
_ SS See 94,921] June 64,047 | Nov. 30. .._.-- 359,296 
i een 117,554] July -*1,218,247| Dec. 7-- 487,693 
SS =a 375,995 | July 230,491) Dec. 14-- 648,729 
> O0kscwece 232,630 | July 115,217 | Dee. 21. _-.. 797,206 
= eee 322,627 | July 292,719| Dec. 28....... 484.278 
i eae 271,800 | Aug 118,307 
3 126,604 | Aug 254,458 1935— 
BeOS. 36.2 6s2cu 832,808 | Aug 649,757| Jan. 4....... 467,385 
 * ae 369,844| Aug 376,504 | Jan. 504,363 
ff ae 354,711} Aug 11,574} Jan. 732,210 
ie. Se 569,274 | Sept. 264,307 | Jan. 2 973,305 
2 = 10,032 | Sept. 353,004 | Feb - 821,760 
Apr. 20....... 753,938] Sept. 103,041 | Feb 1,167,706 
co 436 ,043 | Sept. 1,054,287 | Feb 1,126,572 
May 4....... 647,224] Oct. 620,638 | Feb 403,179 
fo Se 600,631 | Oct. 609,475| Mar. 1. -...-. 1,184,819 
_ 2 Saaee 503,309 | Oct. 712,206| Mar. 8....... 844,528 
May 25..-..... 885,056'Oct. 26 268,900) Mar. 15.__.._- 1,555,985 








President Roosevelt Signs Resolution Calling for In- 
vestigation by FCC of American Telephone & Tele- 
graph Co. and Other Companies 


On March 15 President Roosevelt signed a joint resolution 
authorizing and directing the Federal Communications Com- 
mission to investigate and report on the American Telephone 
& Telegraph Co. and on all other companies engaged di- 
rectly or indirectly in telephone communication in inter- 
State commerce, including all companies related to any of 
these companies through a holding-company structure or 
otherwise. An appropriation of $750,000 is provided by 
the resolution to conduct the investigation. 

The resolution was passed by the Senate on Feb. 12 and 
by the House, under the suspension of the rules, on March 4. 
Previous reference to the resolution was made in our columns 


of Feb. 16, page 1074. 
a 


President Roosevelt in Message to Congress Urges 


Enactment of Legislation to Regulate Trade in 
Food and Drugs 


In a message to Congress yesterday (March 22) President 
Roosevelt urged the enactment of legislation to regulate 
trade in food and drugs. The President said that ‘‘no honest 
enterpriser need fear that because of the passage of such a 
measure he will be unfairly treated.’’ ‘‘No comprehensive 
attempt at reform in the regulation of commerce in food and 
drugs had been made,”’ said the President, ‘since 1906.”’ 

“The great majority of those engaged in the trade of food 
and drugs do not need regulation,’ the President said. 
‘They observe the spirit as well as the letter of existing law. 
Present legislation ought to be directed primarily toward a 
small minority of evaders and chiselers.”’ 

The President’s message follows: 


Every enterprise in the United States should be able to adhere to the 
simple principle of honesty without fear of penalty on that accouns. 
Honesty ought to be the best policy not only for one individual, or one 
enterprise, but for every individual and every enterprise in the nation. 
In one field of endeavor there is an obvious means to this end which nas been 
too long neglected. The setting up and careful enforcement of standards of 
identity and quality for the foods we eat and the drugs we use, together with 
the strict exclusion from our markets of harmful or adulterated products. 

The honor of the producers in a country ought to be the invariable in- 
gredient of the products produced in it. The various qualities of goods 
require a kind of discrimination which is not at the command of consumers. 
They are likely to confuse outward appearance with inward integrity. In 
such a situation as has grown up through our rising level of living and our 
multiplication of goods, consumers are prevented from choosing intelligently 
and producers are handicapped in any attempt to maintain higher stand- 
ards. Only the scientific and disinterested activity of Government can 
protect this honor of our producers and provide the possibility of discrim- 
inating choice to our consumers. 

These principles have long been those on which we have founded public 
policy. But we have fallen behind in their practical application. No 
comprehensive attempt at reform in the regulation of commerce in food and 
drugs has been made since 1906. I need not point out to you how much 
has happened since that time in the invention of new things and their 
general adoption, as well as in the increase of advertising appeals. Because 
of these changes loopholes have appeared in the old law which have made 
abuses easy. 

It is time to make practical improvements. A measure is needed which 
will extend the controls formerly applicable only to labels to advertising 
also; which will extend protection to the trade in cosmetics; which will 
provide for a cooperative method of setting standards and for a system of 
inspection and enforcement to reassure consumers grown hesitant and 
doubtful; and which will provide for a necessary flexibility in administra- 
tion as products and conditions change. 

I understand this subject has been studied and discussed for the last two 
years and that full information is in the possession of the Congress. 
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No honest enterpriser need fear that because of the passage of such a 
measure he will be unfairly treated. He would be asked to do no more than 
he now holds himself out to do. It would merely make certain that those 
who are less scrupulous than I know most of our producers to be, cannot 
force their more honest competitors into dishonorable ways. 

The great majority of those engaged in the trade in food and drugs do not 
need regulation. They observe the spirit as well as the letter of existing 
law. Present legislation ought to be directed primarily toward a smail 
minority of evaders and chiselers. At the same time even-handed regula- 
tion will not only outlaw the bad practices of the few but will also protect 
the many from unscrupulous competition. It will, besides, provide a 
bulwark of consumer confidence throughout the business world. 

It is my hope that such legislation may be enacted at this session of the 
Congress. 


In Associated Press accounts from Washington it was 
stated that the Senate Commerce Committee voted yester- 
day (March 22) in favor of a new food and drug bill giving 
the Secretary of Agriculture broad authority to govern 
packing and advertising of foods, drugs and cosmetics, 
These advices added: 


Senator Copeland (Democrat, New York), author of the bill, which 
has had a stormy course in the Senate since it was first drafted more than a 
year ago, declared the present measure would offer ‘‘greatly increased pro- 
tection”’ to the public, without imposing unjust regulations upon publishers 
and manufacturers. 

The bill is a modified offspring of the much disputed ‘‘Tugwell bill’ 
introduced a year ago but never acted upon by the Senate. 

While it transferred authority over advertising from the Federal Trade 
Commission to the Food and Drugs Administration in the Department of 
Agriculture, it gave advisory authority to two boards named by the Presi- 
dent. These boards have authority in the bill to pass on all regulationg 
proposed by the Secretary. 


<i 
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Bill Introduced In Senate to Pay 60% of Claims of 
Depositors In Closed Banks 


A bill which would provide for the payment to depositors 
of closed banks to the extent of 60% of their proved claims 
was introduced in the Senate on March 7 jointly by Senators 
W. Warren Barbour, Republican, and A. Harry Moore, 
Democrat, of New Jersey. They are reported as stating that 
more than 160,000 depositors in New Jersey would be af- 
fected by the bill. The following from Washington March 7 
is from the New York ‘‘Herald Tribune’’: 


Depositors, who in the reorganization of national banks closed since 
Jan. 1, 1930, accepted bank stock in whole or in part for their deposits, 
would similarly be reimbursed up to 60% of the value of the stock they 
accepted, the RFC being authorized under the bill to purchase such stock 
from them. Distribution of the money paid by the RFC to bank receivers 
or conservators would begin immediately after consummation of the pur- 
chase of the various proved assets by the Federal Finance Corp. 


Ten Years Set for Liquidation 


Liquidation of the assets thus acquired by the RFC would take place 
within ten years. The RFC would be permitted, under the provisions of 
the legislation, to require additional security on notes, and stockholders 
would not be relieved of any assessment liability. Interest to be paid the 
RFC by debtors is limited to 4%. 

The following statement was issued jointly by Senators Barbour and 
Moore: 

‘There are still many hundreds of thousands of dollars tied up in con- 
nection with national banks which closed after Jan. 1, 1930, and also in 
respect to banks that closed and have since reorganized. A definite and 
continued hardship on depositors has resulted. It is obviously to the in- 
terests of recovery that this money be released and put again into circula- 
tion. 

Aid to Recovery Seen 


“The purpose of the measure, as outlined in its title, is to ‘Provide relief 
to depositors in closed national banks, to promote resumption of industrial 
activity, increase employment and restore confidence by fulfillment of the 
implied guaranty by the government of deposit safety in national banks.’ 
It is evident that the conversion into cash of assets long held by individuals 
unable to avail themselves of the potential value of the assets will markedly 
contribute to achieving these ends, particularly in a State as highly de- 
veloped industrially as New Jersey. 

“This measure imposes no extreme burden upon either the Treasury or 
the RFC, as under its terms the RFC is authorized and directed to acquire 
assets only of proven worth. Nor will it result in quick or forced liquidation, 
with resultant harm to values in the communities, as ten years are provided 
for the liquidation of the assets thus acquired by the RFC. 

“The measure also will put an end to the recievership racket, which so 
often results in receivers, costs wiping out the assets of closed banks.”” — 4:.; 


~ =< 





Senate Hearings on Amendments to Agricultural Ad- 
justment Act—G. E. Putnam in Opposing Proposed 
Legislation Says Primary Need is Foreign Outlets 
for Surplus Agricultural Products 


Powers not only to fix the price of food products to con- 
sumers at any point they consider expedient for the benefit 
of the farmer, but also power of life and death control over 
all businesses which process or handle agricultural com- 
modities, will be given to the Secretary of Agriculture if the 
proposed amendments to the Agricultural Adjustment Act 
are enacted into law, according to George E. Putnam, 
economist. Mr. Putnam, representing the Institute of 
American Meat Packers, appeared before the Senate Com- 
mittee on Agriculture and Forestry on March 13 in opposi- 
tion to the proposed amendments. Under the proposed 
amendments, Mr. Putnam said, a Secretary of Agriculture 
could, with the approval of the President: 


Fix the price to be paid to farmers for their products through a license 
imposed upon the processor. fix sales quotas for processors, thus in effect 








putting a quota on farmers, even though no such quotas are provided in 
the bill proposed. 

Fix the prices of foods to consumers. 

Take the position, if the Secretary of Agriculture belonged to a certain 
school of thought, that meat packers and other processors should stop price 
competition with one another. 

Might even, so broad are the terms of the legislation sought, divide the 
country into regions and allot these various regions to certain food processors 
or distributors, keeping others from selling in these regions. 

Eliminate advertising by ruling that it is a waste and therefore useless. 

Fix the profit in the meat packing industry, even though profits are 
already so low that they have no appreciable effect on meat or livestock 
prices. 

In expressing his views before the Committee, Mr. Putnam 
said: 

Instead of proposing legislation of this kind, we should be trying to 
recover the foreign market for agricultural products that we have lost. I 
should think that would be the first thing to do. We must have foreign 
outlets for our surplus agricultural products, because it is from agriculture 
that oursurpluscomes. Therein lies the solution of the ageicultural problem. 

A previous reference to the Congressional hearings on the 
amendments and the opposition voiced by Mr. Swift before 
the House Committee appeared in our March 16 issue, 
page 1758. 


Lin. 
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Senate Action on $4,880,000,000 Work Relief Bill— 
McCarran “Prevailing Wage’? Amendment Defeated 
—Senator Russell’s Compromise Proposal Adopted 
—Rejection of Senator La Follette’s Proposal for 
$10,000,000,000 for Relief 

With a view to disposing of the $4,880,000,000 work relief 

bill this week the Senate has speeded its action on the meas- 
ure; on March 15 the controversy over the prevailing wage 
provision was brought to an end, when the McCarran amend- 
ment was defeated by a vote of 50 to 38. The compromise 
proposal of Senator Russell, to which reference was made 
in these columns last week (page 1754) was thereupon 
adopted by a vote of 83 to 2, the two opposing votes being 
those of Senators Hale of Maine and Metcalf of Rhode 
Island, both Republicans. The McCarran amendment was 
brought before the Senate as a substitute for the Russell 
amendment, which latter had been offered as a substitute 
for the Committee amendment. While we indicate further 
below the daily proceedings on the bill, we note here the 
action taken on March 21, when the Senate by a vote of 
43 to 33 rejected an amendment by Senator Borah restoring 
to full force and effect the anti-trust laws which, said the 
New York “Times’’ have been suspended largely by codes 
formulated under the authority of the National Industrial 
Reeovery Act. It was likewise stated in the same advices 
that the intent of the amendment was to uproot the code 
system of NRA except as it relates to minimum wages, 
maximum hours of work and prohibition of child labor, 
and its adoption would probably have invited another veto 
threat for the whole relief measure. 

Regarding the Senate actior on March 15, a Washington 
account to the New York ‘Herald Tribune”’ said, in part: 

By crushing the McCarran amendment, controversy over which has held 
back the works relief bill since early February, the way is paved for 
the passage of the vast appropriation measure substantially in the form 
the President wants it. 





Gives Free Hand on Wages 


The Russell substitute, which is in the nature of a compromise, virtually 
leaves the President a free hand in fixing wages on works projects except 
that on public building projects the prevailing wage is required and the 
provisions of the existing Davis-Bacon Act as to prevailing wages are 
preserved. There is wide conflict of views, however, as to exactly what the 
compromise will require. Moreover, it is pointed out that the bill still 
has to go through conference, and it is not certain how far the House 
conferees will ‘trim’? the Russell substitute. 

While the outcome was an Administration victory, it has been achieved 
in the face of bitter resistance of organized labor and it has served to 
widen the breach between the Administration and trade union chiefs. 


Senators Who Switched 


Senators who “switched”? from their votes on the McCarran amendment 
on Feb. 21, when it was adopted, 44 to 43, were Robert F. Wagner of New 
York, Joseph C. O’Mahoney, Wyoming, and Hugo L. Black, Alabama, 
Democrats; Warren R. Austin and Ernest W. Gibson, Republicans, Ver- 
mont, and Robert M. La Follette, Progessive, of Wisconsin. 

Reasons for the sudden conversion of the Senators were the subject of 
much Senate speculation. So far as Senator Wagner is concerned, it is 
said he is hoping to get Administration support for his national labor 
relations bill. 

Senator Ellison D. Smith, Democrat, of South Carolina, who did not 
vote on the McCarran amendment on the test Feb. 21, voted against the 
amendment to-day. On the other hand, Senator Elmer Thomas, Democrat, 
of Oklahoma, who did not vote then, voted for the amendment to-day. 


Long Gets Pair for Overton 


Senator Huey P. Long, who protested recently about attempts of the 
Administration Senators to withhold pairs, succeeded in getting one for 
his colleague, Senator Overton. He did not get one for Senator Caraway, 
who is ill in a hospital, but the outcome showed that a pair for her would 
have made no difference in the result. 

Discussion of the McCarran amendment ran all through the afternoon 
until nearly 6 o’clock. A score of Senatars spoke, including William E. 
Borah, of Idaho; Hiram Johnson, California ; Bronson Cutting, New Mexico; 
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Mr. 
Nebraska; Pat McCarran, Nevada, and Huey P. Long, of Louisiana. 


Robinson, Carter Glass, Virginia; Mr. Wagner, George W. Norris, 


Wagner Target of Attack 


Senator Wagner, supporting the Russell compromise against the Mc- 
Carran amendment, found himself through the afternoon the target of 
sharp attack by Senators Borah, Cutting, McCarran and others, who quoted 
his remarks for the McCarran amendment some weeks ago in sharp contrast 
to what he had to say to-day. Senator La Follette, who explained his 
change of front late this afternoon, also found himself criticized and 
found his old insurgent Republican friends, led by Senator Norris, parting 
company with him. 

With garrelies crowded through the afternoon, the whirlwind of debate 
was ended by Senator Glass. He followed Senator McCarran, who made an 
impassioned plea for his amendment. Senator Glass admonished the Senate 
that the McCarran amendment would largely increase the demands on the 
Government and that the public debt, with the banks loaded up with 
bonds, is such that a decline of 10 points in Governments would throw 90% 
of the banks into receiverships. = 

Opening debate this afternoon, Senator Wagner explained why he was 
abandoning the McCarran amendment. He contended that the works and 
relief bill was being delayed by the dispute and ‘‘neither a feeling of self- 
righteousness or pride or fear of public opinion should cause us to forget 
that our primary responsibility is to the missions of people over the 
country who need help. 

“Not even these weighty considerations could move me to urge the 
slightest modification of the stand which the Senate has taken upon the 
prevailing wage, were it not for the unusual situation in this body 
itself.’’ 

Wagner Puts Trust in President Roosevelt 


Senator Wagner maintained that under the Russell substitute there would 
be no lowering of the prevailing wage, and said he had no hesitancy in 
trusting the President ‘‘to protect the welfare of the working people of 
this country.’’ He said the President would approve the Russell substitute. 

This led Senator Borah to press the question why the threat of veto, if, 
as Senator Wagner said, the prevailing wage would be maintained under 
either the Russell substitute or the McCarran amendment. 

Senator McCarran charged that the Russell substitute would confine the 
prevailing wage to public works. 

Senator Daniel O. Hastings, Republican, of Delaware, brought out that, 
as to $900,000,000 for projects for States or municipal subdivisions and 
$800,000,000 for public roads, the prevailing wage would be compelled by 
State laws. He thought it ‘“‘strange’’ under the circumstances that the 
President should threaten a veto on the McCarran amendment. 

Senator Cutting defended the McCarran amendment, drawing a sharp 
contrast between Senator Wagner’s remarks to-day and what the New 
York Senator said several days ago in urging the McCarran proposal. . . . 

Senator La Follette, in explaining why he had determined to ‘‘switch” 
and vote against the McCarran amendment, declared that when it was 
originally adopted by one vote it was apparent ‘‘an honorable compromise” 
would be necessary. He asserted the Russell substitute ‘“‘protects the rights 
of labor to a substantial degree.’’ He insisted the works appropriation was 
inadequate and indicated he would press amendments to increase it to 
$6,000,000,000 or more. 


On March 16, the first Saturday meeting since the present 
session began, the Senate struck from the work-relief meas- 
ure two sections which, it is stated, were regarded as 
restricting in some degree the President’s handling of the 
huge appropriation. From the advices from Washington, 
March 16, we quote: 


Without record vote the body rejected the so-called master plumbers’ 
amendment, whereby the President, in handling the new works projects, 
would have been compelled to let out to contract any mechanical sanitary 
work covered by public health regulations, and also the provision that 
publie roads, rivers and harbors, reclamation and public building projects 
be placed under the supervision of the permanent Government departments 
that have handled them hitherto. 

Both of these sections had been written into the resolution in Committee 
with the reluctant consent of the Administration. 


Conflicts in the Offing 


The Senate completed action on the committee amendments early this 
afternoon and set itself for the remaining fights. Rather than precipitate 
any of them to-day, the leaders obtained a recess until noon Monday. 

Even as the recess was ordered, Senator Adams was ready to proceed 
with his proposal to reduce the appropriation to $2,880,000,000, and 
Senator Thomas of Oklahoma was preparing to offer his proposed new 
section for further monetization of silver. 

Other proposals which will have to be met before the final vote is taken 
are one by Senator La Follette to increase the appropriation to above 
$10,000,000,000, one by Senator Shipstead to pay the veterans’ bonus out 
of the work relief appropriation and one by Senator Wheeler to issue 
greenbacks to provide the money. 

Senator McNary, the Republican leader, indicated that there might be 
some controversy over the proposal for extending the life of the Public 
Works Administration for two years, or until July 1 1937. Senator Glass 
offered the amendment for the PWA extension to-day but, on the solicita- 
tion of Senator McNary, agreed to put off a vote until Monday. 


Extension of FERA 


The Senate adopted, without dissent, 
Glass to continue the Federal 
year, or until July 1 1936. 

Senator Adams obtained a unanimous consent agreement just before 
recess to-day for consideration of his amendment to reduce the appropria- 
tion as soon as the matter of the PWA extension has been determined. 


another amendment of Senator 
Emergency Relief Administration for one 


The amendment of Senator Glass to extend for two years, 
until June 30 1937, the PWA, was adopted by the Senate on 
March 18, on which date extended controversy ensued over 
the proposal of Senator Adams to reduce the work-relief 
bill to $2,880,000,000, and to limit it to June 30 1936 instead 
of June 30 1937. The dispatch to the “Herald Tribune,” 
March 18, stated that Senator Harry F. Byrd (Democrat) 
of Virginia proposed as a substitute for the Adams amend- 
ment that the bill be reduced to $1,.880,000,000. Senator 
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Glass served notice when the Senate quit on March 18 that 
he would hold it in session late the next day in an effort to 
force a vote on the question of cutting the appropriation. 
Regarding the Senate action on March 19, when the pro- 
posals to reduce the relief appropriation were voted down, 
the Washington dispatch to the “Herald Tribune” said, 
in part: 


Administration forces in the Senate again this afternoon swept aside 
opposition to the works and relief bill and defeated amendments of Senators 
Adams and Byrd to reduce the total carried in the measure from the 
White House figure of $4,880,000,000. 

Senator Adams’s amendment to cut the bill go $2,880,000,000 and limit 
the appropriation to June 30 1936 was defeated by a vote of 57 to 30. 
Previously the amendment of Serator Byrd, to cut the total to $1,880,- 
009,000, offered as a substitute for that of Senator Adams, was beaten, 
66 to 21. An attempt by Senator Bronson Cutting, Republican, of New 
Mexico, to limit the appropriation to one year, without reducing the 
total, was defeated, 57 to 30. . . . 


Warn of Effects on United States Credit 


The votes on the proposals to reduce the total of the bill were not reachea 
until late this afternoon, after discussion in which Democratic members 
such as Senators Adams, Tydings, Glass, Byrd and R. S. Copeland, of New 
York, warned of impairment of Government credit and collapse of the 
prices of Government bonds. Senator James Hamilton Lewis, Democrat, 
of Illinois, led in defense of the bill and sought to show credit would 
not be injured. 

“TT  . . . stand upon the conviction that if this appropriation is 
passed it will impair the credit of the United States Government,’’ Senator 
Glass said. 

Senator Byrd took up the recent report of the Treasury Department in 
response to his resolution showing the expenditures under the $3,300,000,000 
public works appropriation of 1933. He emphasized the fact that, although 
this appropriation was made about two years ago, supposedly to help 
unemployment, about half of it is still unexpended, despite the fact large 
sums of the appropriation have been diverted to purposes having nothing 
whatever to do with public works. 

He said Congress, when it made the appropriation, did not know ‘“‘that 
such diversion would be made,” and declared there was no justification 
for such diversion. 

“This method of making appropriations,’’ he declared, ‘has absolutely 
destroyed the budget system.’’ He pointed out that $486,000,000 had been 
diverted from construction projects and asserted that comparatively few 
men, only about 360,000, had been put to work, challenging the idea that 
prosperity would be restored by the pending bill. 

“After two years of trying to spend ourselves back to prosperity,’ he 
said, ‘“‘we are asked to increase the Government debt 20% in one year.”’ 

Senator Byrd read from speeches of Mr. Roosevelt when a candidate, 
emphasizing the need of preserving the integrity of the Treasury of the 
United States, and said passage of the pending bill would elevate the debt 
to $34,000,000,000. 


The votes on the Byrd amendment (rejected 66 to 21) 
were cast as follows: Against the amendment, 66—Demo- 
crats 51, Republicans 13, Progressive 1, Farmer-Laborite 1; 
for the amendment, 21—Democrats 10, Republicans 11. 

The votes on the Adams amendment (rejected 57 to 30) 
were cast as follows: Against the amendment, 57—Demo- 
crats 49, Republicans 6, Progressive 1, Farmer-Laborite 1; 
for the amendment, 30—Democrats 12, Republicans 18. 

The amendment of Senator La Follette to increase the 
appropriation to $9,880,000,000 was defeated on March 20. 
According to the Washington account, March 20, to the 
“Times,” four amendments regarded as unwanted by Presi- 
dent Roosevelt were inserted in the bill on that day, as a 
result of which the final vote, it was said, was likely to be 
delayed. As to the amendments, the “Times” dispatch said: 


The Amendments Entered 


The amendments adopted to-day were all considered of minor im- 
portance; nevertheless they were undesired by the Administration. Two 
of them restored language which the Senate, at the behest of the Presi- 
dent’s spokesmen, had stricken from the measure on Saturday as unneces- 
sarily restrictive of his authority to handle the vast relief appropriation. 

These two were the proposal for directing regular public works projects, 
such as reclamation, rivers and harbors, &c., through the permanent govern- 
mental agencies that handle them now, and the so-called Master Plumbers’ 
amendment, providing that all mechanical sanitary work required to 
conform to health statutes and requirements of public health authorities 
should be let by contract to the lowest bidder. Both of these provisions 
were restored. 

In another amendment adopted without record vote, the Senate added a 
stipulation, proposed by Senator Hayden, that funds allotted for highway 
construction from the $4,880,000,000 relief appropriation be tandled 
through the highway departments of the several States as provided by the 
Federal-State aid good roads laws. 

In still another offered by Senator Cutting and adopted by a record vote 
of 55 to 25, the Senate earmarked an amount, “‘not to exceed’’ $40,000,000, 
to be allocated to the States ‘‘on the basis of demonstrated need,’’ to keep 
the public schools open for the remainder of the school year. 

To-day’s voting, both on roll-calls and viva voce votes, showed some 
unusual alignments. On the school fund vote, for instance, the orthodox 
administration forces lost such stalwarts as Senators Harrison from Missis- 
sippi, Barkley and Logan from Kentucky, Connally from Texas and Thomas 
of Utah. Restoration of the master plumbers’ amendment was proposed 
by Senator Robinson, the Democratic leader. 

Before tackling any of the new amendments, the Senate voted down, 
69 to 20, a proposal offered by Senator Schall requiring the liquidation 
within 90 days of all emergency government corporations chartered since 
March 4 1933. 

Just before the Hayden amendment was adopted Senator Borah offered a 
proposal that all rivers and harbors work, flood control, reclamation and 
publie building projects be under the supervision of existing permanent 
agencies. This was substantially Section 10 as stricken from the resolution 
Saturday. It was adopted, however, along with the Hayden proposal. 
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House Passes]Patman Bonus Bill as Substitute for 
Vinson Measure—Cash Payment Proposed Through 
Issuance of $2,000,000,000 in New Currency Issue 


The House passed yesterday (March 22) the Patman 
bonus bill by a,vote of 318 to 90. On the previous day 
(March 21) by a vote of 201 to 191 the House substituted 
the Patman bonus proposal for the Vinson bill, which latter 
has the support of the American Legion. Representative 
Vinson’s bill would authorize payment of the bonus; 1t would 
not however provide for currency expansion but would 
leave with the Treasury the method of meeting payment, 
the bill of Representative Patman providing for cash pay- 
ment—an inflationary measure—would involve the issuance 
of new currency to the amount of $2,000,000,000 Before 
final passage yesterday the House rejected 204 to 207 the 
Vinson bill. It also turned down the Tydings-Cochran- 
Andrews measure for making payments in negotiable bonds. 
The vote was 82 to 318 against the Tydings-Cochran-An- 
drews proposal. As to the action of the House on March 21, 
we quote the following from the Washington advices to the 
New York ‘‘Times”’: 


To-day’s action was not final, and the closeness of the vote encouraged 
supporters of the Vinson bill to hope that the House may reverse itself. 
After certain parliamentary formalities the decisive ballot will be taken 
to-morrow. Some sort of bonus measure will be sent to the Senate in any 
event. 

Representative Patman estimated that fulfillment of his plan would cost 
about $2,015,162,456.75. His original plan called for an expenditure 
estimated at $2,400,000,000, and the lower estimate represents the ‘‘com- 
promise’ he made with his colleagues. 


Bond Measure Defeated 


To reach the Patman vote, the House rejected several substitutes, on 
only one of which a standing vote was demanded. The Tydings-Cochran 
Bill, providing for the exchange of negotiable bonds, bearing interest until 
1945, but eligible for immediate sale for the present value of the adjusted 
service certificate, was defeated, 196 votes to 73. 

The bonus inflation issue produced the liveliest session of the year. The 
presiding officer broke his gavel trying to keep the House in order, as member 
after member was shouted down. Part of the confusion was due to the 
complicated procedure ordained by the Rules Committee when it set up 
what Chairman O’Connor of New York called the ‘‘widest open rule in the 
history of Congress."’ 

Supporters of President Roosevelt in his avowed intention of preventing 
bonus payment this year, sat in silence as the Patmanites steamrollered 
their forces to victory. 


Says Veto Awaits Both Bills 

Representatives Connery of Massachusetts predicted that the Patman 
bill would pass the House and the Senate. He said he did not know what 
would happen at the White House, but that the Patman bill would become 
aw in any event. 

‘Some of us do know what's going to happen at the White House,” 
Representative Cochran retorted. ‘‘The Patman bill is going to be vetoed, 
and so is Vinson’s. The veteran wants his money, not your vote. If you 
can’t get him his money, why send a bill to the White House ”’ 

Some 38 members of the House did not record their votes to-day, but 12 
of them were paired. The votes were distributed on the roll call as follows: 
For the Patman amendment, Republicans, 21; Progressives, 7; Farmer- 
Labor, 3, and Democrats, 171, a total of 202. Against the intlationary 
amendment were 120 democrats and 7] Republicans. Six were present and 
not voting. 

Representative Patman, who has shepherded his bill twice before through 
the House, directed his steering committee's floor activities in masterly 
fashion. Administration leaders had not expected a record vote of any 
kind to-day and an excited conference was held around the Ways and 
Means Committee table when it became apparent that the Patman forces 
were going to rush matters to aroll-call. . . . 


Cannon Occupies the Chair 
Z Representative Cannon of Missouri, former House parliamentarian, 
occupied the chair during the difficult second reading of the Vinson bill, 
when practically any sort of amendment was in order under the complicated 
rule. Mr. Cannon gave short shrift to members using obstructional tactics 
by raising points of order. 

He was bested once, however, when Representative Connery offered a 
pro forma amendment to get the floor in order to warn the Patmanites that 
they wanted to vote against the particular amendment pending. 

Representative McReynolds of Tennessee offered as an amendment a 
substitute bill somewhat similar to the Tydings-Cochran bond bill. 

Representative Kenney of New Jersey proposed to pay the bonus by a 
national lottery. 

Representative Andrew of Massachusetts spoke for his proposal to pay 
the present value of the certificates, with interest calculated from the date 
of the armistice, saying he wanted to give the veteran ‘‘what is actually 
due him but no additional gift.” 

Representative Hollister of Ohio attempted to strike out the currency 
expansion control section of the Patman bill, saying it ‘‘doesn’t make sense 
and nobody understands it.”’ 

Representative Beiter of New York tried to insert a provision that no 
veteran receiving the bonus would be denied work relief as a result. He 
told the House that an assistant relief administrator in his part of New 
York State (Williamsville) had informed him all veterans would be turned 
off of work relief projects in case the bonus was passed. 

A proviso that no veteran who had not borrowed on his certificate, or who 
was an income tax payer in 1934, should receive the bonus was suggested 
by Representative Young of Ohio. 


Bonus Forces Well Handled 


B The discipline of the Patman followers, sprung of their two previous vic- 
teries in the House, was excellent. They rushed matters through to a record 
vote against the will of the administration leaders, who said they had an 
agreement with Mr. Patman that no such ballot would be taken to-day. 

Even when Speaker Byrns had ordered the roll-call, Representative 
Cullen of New York tried to get the floor to move for adjournment. He 
was shouted down by the excited Patmanites, and Mr. Byrns was forced 
to permit the roll-call to proceed. 

Mr. Patman had to take the floor himself, after the first roll-call, to 
plead with his followers in favor of the motion to adjourn offered by Rep- 
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resentative Taylor of Colorado. The adjournment motion prob- 
ably was defeated the first time it was put, when Mr. Burns restated it, 
following Mr. Patman’s statement, there was only perfunctory opposition. 

[he measure for which the House showed its preference to-day provides 
that “the Administrator of Veterans Affairs is authorized and directed 
to pay to any veteran to whom an adjusted service certificate has been 
issued, upon application by him and surrender of the certificate and all 
rights thereunder (with or without the consent of the beneficiary thereof) 
the amount of the face value of the certificate as computed in accordance 
with Section 501.” 

Payment shall ‘‘be made in United States notes not bearing interest,” 
and the Secretary of the Treasury would be authorized and directed to 
issue such notes. 

The ‘“‘controlled expansion” feature, which Mr. Patman stressed in his 
explanation of the bill, is contained in the following section: 


“‘Whenever the index number of the wholesale all-commodity price 
rises above the index number of such prices for the years 1921 to 1929, as 
computed by the Buseau of Labo. Statistics of the partment of Labor, 
notwithstanding any provisions of law to the contrary, the following 
methods for contracting the issues of pny 4 in the United States may 
be in force and effect, in the manner and to the extent prescribed in Sub- 
section (b) of this section: 

(1) Termination of the issuance and reissuance of Federal Reserve notes 
secured by direct obligations of the United States. 

“*(2) Termination of the issuance and reissuance of national bank circula- 
tion notes and the retirement of such notes from circulation as rapidly as 


racticable. 
° “(3) Termination of the issuance and reissuance of Federal Reserves 


notes secured only by gold or gold certificates. 

**(4) Termination of the issuance and reissuance of Federal Reserve notes 
secured by notes, drafts, bills of exchange, acceptances, or bankers’ accep- 
tances which are not issued in direct nefit of commerce, industry or 
agriculture."’ 

Any or all of these retirement operations would be carried out by the 
Secretary of the Treasury when necessary ‘‘to maintain the index number 
of wholesale all-commodity prices’’ at the 1921-1929 level, or to ‘‘prevent 
undue expansion of the currency.”’ 


Says President Fights Payment 


President Roosevelt's opposition to cash payment now of the bonus 
has not been shaken, Senator Bulkley indicated to-day after a call at the 
White House. 

The Senate told Mr. Roosevelt that, if necessary, he would vote to sustain 

veto of soldier bonus legislation. He expressed hope, however, that this 
would not be necessary and that a solution, measurably satisfactory all 
around, could be worked out. 

“I talked to the President about the possibility of getting the bonus 
issue disposed of," he said. ‘I did not, however, discuss any specific plan. 
I expressed the hope that some plan could be worked out that would be 
measurably satisfactory to all concerned so as to get the issue disposed of. 

“T told the President, as I had before, that I would again stand by him 
and vote to sustain his veto, but that I hoped that it would not come to 
that. The President did not indicate any change in his attitude towards 
the bonus issue.”’ 


In our issue of March 9, page 1578, we referred to the 
action of the House Ways and Means Committee in voting 
to report the Vinson bill. Representative Lewis of Maryland 
was the only member of the Committee against reporting a 
bonus bill and in a minority report he denounced as ‘“‘an 
unjust and ruinous financial program’’ the immediate cash 
payment of the soldiers’ bonus as provided by the Patman 
and Vinson bills. 

On March 18 President Roosevelt vitually served notice 
on Congress that he was prepared to veto either of the two 
bills. From the “Herald Tribune” advices from Washington 
on March 18, from which we quote the foregoing, we also 


take the following: 

The President's attitude was disclosed by Senator Pat Harrison, Demo- 
crat, of Mississippi, Chairman of the Senate Finance Committee, after a 
call at the White House. Senator Harrison made it plain that the Presi- 
dent left no doubt as to his position and for the first time revealed his in- 
tention to disapprove either of the major versions now pending in Congress 
for immediate full payment of the veterans’ adjusted compensation cer- 
tificates. 

Wide-Open Poll Authorized 


The White House reaction came on the heels of the decision of the House 
Rules Committee to authorize a wide-open procedure for immediate con- 
sideration of the bonus question which will provide the House with a field 
day on the several measures designed to solve a legislative problem which 
had plagued five successive Congresses. . . . 

After a protracted session, Representative John J. O'Connor, Democrat, 
of New York, Chairman of Rules, announced the committee decision. 

After the rule is debated and adopted, the House will begin a ten-hour 
general debate on the Vinson bill. Then the measure will be taken up for 
amendment with almost anything in order. The effect will be that other 
measures will be offered as substitutes. . . . 


All Amendments in Order 


Specifically, the rule approved to-day, which is free from any form of the 
‘“‘gag’’ rule of the House, says: 

“It shall be .n order to consider as substitute amendments for the Vinson 
bill any such amendments that relate to the payment of the World War 
adjusted service certificates and such substitute amendment shall be in 
order, any rule of the House to the contrary notwithstanding. 

‘“‘At the conclusion of the consideration of the bill for amendment the 
committee of the whole shall rise and report the same to the House with 
such amendments as may have been adopted and the previous question shall 
be considered as ordered on the bill and amendments thereto to final 
passage without intervening motions except two motions to recommit with 
or without instruction; provided, however, that if the instruction in such 
motions relate to the payment of the World War adjusted service certi- 
cates, they shall be in order, any rule of the House to the contrary notwith- 
standing.’’ 


With more representatives on the floor than at any time 
this session, and with few vacant seats in the galleries, 
said Associated Press advices from Washington, the three- 
day period of debate started on March 19 with explanations 
by leading advocates of three different methods of paying 
the soldiers’ bonus—Representative Wright Patman (Demo- 
erat, Texas), Carl Vinson (Democrat, Kentucky), and 


Financial Chronicle 








March 23 1935 


Walter A. Andrews (Republican, New York). The same 


advices also stated in part: 

Patman opened with the statement that his bill was not inflationary even 
if it did call for the issuance of $2,000,000,000 in new currency. He spoke 
with feeling of his ‘“‘friend from Kentucky,’ but added quickly that Vin- 
son's bill was a ‘‘bankers’ bonus bill.” . . . 

Patman’s new currency bill is backed by the Veterans of Foreign Wars. 


The debate began after the House, without even a record vote, agreed_to 
highly unusual procedure under which it will choose, on the floor, between 
the Vinson, Patman and all other bonus payment plans. Leaders_were 
hopeful, but not optimistically, of a final vote Saturday., 


> 





S. Clay Williams, Before Senate Committee, Urges 
Continuation of NRA with Modifications for Two 
Years 

In appearing before the Senate Finance Committee, on 
March 18, S. Clay Williams advocated the continuation of 
the National Recovery Administration for two years. Mr. 
Williams, whose resignation as Chairman of the National 
Industrial Recovery Board was noted in these columns 
March 9, page 1588, told the Committee that “the NRA has 
made a definite contribution to recovery and generai con- 
ditions. With certain modifications, it would be exceed- 
ingly valuable to have it extended.’ The hearing before 
the Senate Committee is in furtherance of its inquiry into 
proposals for revision of the National Industrial Recovery 
Act. Mr. Williams, who had been heard by the Committee 
on four days, concluded his testimony on March 19. From 
Associated Press advices from Washington, on March 18, we 
quote the following regarding Mr. Williams’s testimony on 
that date: 

Senator Hastings, after ohtaining Mr. Williame’s recommendation for the 
extension of the NRA, asked whether the Administration had definite 
recommendations. ‘I am trying to find out,’ he said, “whether the 
Administration is trying to impose on Congress the whole responsibility 
of revision of the NRA or whether it is taking the responsibility and 
on the basis of its experience telling Congress what to do.” 

Mr. Williams replied that full recommendations had been submitted, 
but Senator Hastings said that he did not understand what they were. 

Senator King, Democrat, of Utah, asked if the NRA was not creating 
a “new kind of monopoly” in which all business participated. 

“We are not beginning any kind of monopoly in the NRA,” Mr. Williams 
replied. 

Senator Couzens, Republican, of Michigan, asked if there were provisions 
in the codes to prevent the creation of new unite within the industries. 

Mr. Williams said that the ice and cement codes were the only ones 


requiring approval to establish a new plant, but that other codes had 
limited provisions in that direction. 


In its dispatch from Washington, March 18, the New York 
“Journal of Commerce” said, in part: 

Mr. Williams attributed the difficulties in textiles to overproductivity 
in that industry, and raised the question as to how far NRA should go 
toward limiting production from the standpoint of public interest, although 
the industry itself has asked for a further curtailment so as to save it 
from utter destruction. 

Senators sought to learn from him, rather ineffectually, what is retarding 
restoration of confidence, which, he said, would tend to bring back more 
of the employment of 1929 than is shown in the comparison of statistics 
for that year and 1933. 

Stresses Favorable Sentiment 

Pressed to give his viewpoint as to how the country would vote on the 
question of extension of NRA for a further period, he said this was a 
political matter, but that he believed general sentiment is favorable. 
There are things complained of which must be straightened out, but once 
this is accomplished, the new law would be acceptable to the bulk of 
the people. 

Asked to give definite advice as to the form that the new law should 
take, he rested on the recommendations made earlier in the hearings and 
declared the responsibility for drafting the law to be with Congress. Its 
mandate, he said, would be carried out by NRA. 

Most of the day was devoted to questions as to the effect of price pro- 
visions in codes. Senator Couzens, and others, ‘“‘marveled’’ at the fact that 
bids invited by the Government for products of industries observing the 
open price system brought identical quotations. Mr. Williams admitted 
that one advantage of the open price system to its supporters was that 
where one unit dropped its prices, the others could ‘‘endeavor to show it 
the error of its ways.’’ He also decried production control as contained 
in the ice and cement codes, among others, under which to enter into 
business a man would first have to get permission. 


Stating that a charge that the boycott was used by the 
NRA as one of its most effective weapons to command the 
compliance of industry precipitated a lively debate on 
March 20 between Mr. Williams and Senators King and 
Hastings, said the Washington dispatch on that date to 
the “Times,” which further reported: 


It came near the end of Mr. Williams’s appearance before the Senate 
Finance Committee’s investigation of the NRA. During his testimony to-day 
the Committee heard him declare sharply that no tobacco or cigarette 
trust existed and an expression that the “motive power’ behind all business 
was “intelligent selfishness.’ 

Mr. Williams admitted, in the boycott debate, that the Blue Eagle 
regulations might be interpreted as a sort of boycott inspired by the NRA, 
but it was not a boycott in the usual sense of the word, he argued. 

The Blue Eagle display in a store or factory window was simply notice 
to purchasers that the goods sold or manufactured were produced by labor 
working decent hours, receiving living wages and not involving the labor 
of children, he contended. 

Mr. Williams declared he did not believe in trusts, and when Senator 
King asked if he excepted “good trusts,” he replied that there were no 
such trusts, in his opinion. 
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““How about the cigarette trust?’’ Senator King asked, having in mind 
the fact that Mr. Williams, before taking his NIRB post, was Chairman 
of the Board of the R. J. Reynolds Tobacco Co. 

— is no tobacco trust and there is no cigarette trust,’’ Mr. Williams 
replied. 

Many provisions of NRA codes, as originally drafted and approved, had 
proved to be without value, Mr. Williams told the Committee, and these 
were being eliminated as fast as possible. When he was asked if selfish 
interests had any part in the writing of these, he replied that in every 
instance the NRA and the President had the last word. Here he made 


his remark that “intelligent selfishness is the motive power behind all 
business.” 


On March 15 Mr. Williams, testifying before the Commit- 
tee on the type of NRA to be maintained after the expira- 
tion of the present Act of June 16, said there are two roads 
which can be followed, and it is up to Congress to select 
one of them. Congress either must decide to protect the 
wage scale or abandon that principle and try to save the 
inefficient business mun, he said, according to the “Journal 
of Commerce,” which continued: 


‘So far NRA has tried tu maintain the wage scale,’’ Mr. Williams said, 
**because we feel that is what Congress ordered us to do. You can’t look 
cut for the interests of the worker and preserve the operator who must 
depend on savings of wages to make a profit.’’ 

Senator Daniel Hastings, Republican, of Delaware, said he did not con- 
sider it “‘good Americanism to say to an operator that unless you pay as 
much wages as your competitor, you can’t continue.’’ 

Mr. Williams replied that if the Government allowed one man to operate 
at less than the minimums established it would have to let everybody do it. 
“If 100 men were fighting with knives,’ he added, “the Government 
could’t come in and tie ninety-nine of them to trees and let the other 
one run wild.” 

If Congress decides that the wage scale must be maintained, Mr. Williams 
said, an ultimatum would be issued to business men to preserve the stipu- 
lated wage level or get out of business. 


A warning to Congress that it must be ready to destroy 
the inefficient minority in business if it determines to pro- 
tect labor on wages und hours of work was given by Mr. 
Williams on March 15, said Associated Press advices from 
Washington on that date, which also stated, in part: 

Leaning back in his chair at the Senate Finance Committee’s investiga- 
tion, Mr. Williams said: 

“You must enforce the code for the social benefits involved against the 
10% that the code may destroy, or if you are determined to avoid the 
destruction of the inefficient units, then we’ve got to abandon the purpose 
of serving the social side.’’ 

Talking slowly and carefully, Mr. Williams warned the Committee also 


that maintenance of the codes was dependent upon some modification of 
the anti-trust laws. 


The “Times” advices from Washington, March 15, ob- 
served that Mr. Williams had remarked that a good deal 
of confusion was possible on the question of what codes 
were inter-State and what intra-State. In part, these ad- 
vices continued : 


“If you take in everything affecting inter-State commerce you take in 
everybody, down to the bootblack, and in saying that I am not trying to 
be ridiculous,”’ said Mr. Williams. 

Senator Hastings remarked: 

“If you go as far as Mr. Richberg does as to what is in inter-State com- 
merce you will have very little left of anything. I reached the conclusion 
from what Mr. Richberg said that there is practically no limit to what 
is in inter-State commerce, and you can control all business by declaring 
it to affect the public interest.’’ 

Mr. Richberg said then that he wished to make a statement before the 
Committee. He did not indicate its nature, but an impression was 
created that it was to clarify his attitude as to where the border lines 
of inter-State commerce begin and end. He was informed that he would 
be recalled next week. 

The existing ‘‘uncertainty’’ in the business world was brought up in a 
question by Senator Gore, put to Mr. Williams. 

“Ig it not your opinion that one of the reasons our recovery is not 
more rapid is due to the ‘uncertainty’ entertained generally as to what is 
going to happen next?” asked Senator Gore. 

“Congress can eliminate this uncertainty, and if it does it will have taken 
the longest step forward possible to restore prosperity,’’ replied Mr. 
Williams. 

“Is it not true that, if the NRA was 100% successful, it would limit 
business to the efficient and put out of business those who are not so 
efficient?’ asked Senator Hastings. 


High Wages Taken Up 


“Tt is true that the establishment of high wage rates may put out of 
business those who cannot pay the minimum wages fixed for the purpose 
of maintaining the living standard,’’? the NIRB Chairman replied. ‘This 
is a question the solution of which rests with Congress.” 

“TI am told,’? said Senator King, “that the NRA codes could not be 
enforced if the anti-trust laws were enforced.” 

“TI would not say it in such a broad term as that, and, as I understand, 
the anti-trust lawe are modified, or simplified, to the extent necessary to 
permit the accomplishments of the purposes responsible for the enact- 
ment of the NIRA,” said Mr. Williams. ‘Unless that is done, I doubt if 
any code could survive.” 

“Ts it not true that you cannot start a new industry under the NRA at 
this time?”’ asked Senator Hastings. 

“T see no reason for tying 99 to a tree and then letting the other fellow 
run around with a knife in his hand,” Mr. Williams said. 

The NRA, he went on, was seeking to maintain an even balance in 
industry. Many small businesses are more efficient than larger businesses, 
he said, and many large ones were more efficient than the smaller ones. 

Congress, said Mr. Williams, must decide between protecting the wages 
of workers and protecting the interests of inefficient business. 

“You cannot look after the interests of the worker and at the same time 
preserve the operator who depends on wage savings in order to gain a 
profit,” he added. 
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The assertion that the NRA had made substantial prog- 
ress in meeting its primary objective, which was the restora- 
tion of employment and the maintenance of an American 
standard of living wage for labor was made by Mr. Williams 
at his initial appearance before the Committee on March 14, 


the “Times” report of the hearing on that date continuing, 
in part: 


Price-fixing was declared to have been a rare exception under the codes 
and in no sense the general rule. Mr. Williams did not believe in any 
price maintenance policy except one involving fair trade practices. He 
pointed out that about 300 codes contained cost accounting provisions, 


which become effective only on approval by the NRA. Such approval 
was given in only 39 cases. 


Code Minorities a Problem 


In an exchange of views with Senators King, Clark and Austin, Mr. 
Williams admitted that the question of the rights of a minority interest 
in an industry had been very troublesome, but he said that President 
Roosevelt was right in proclaiming that a small “recalcitrant minority’ 
should not be permitted to resort to unfair trade practices or other ques- 
tionable means to defeat regulation and operation of an industry. 

Industry in general, he declared, approved the elimination of child 
labor, the fixing of hours of work at a just maximum, the maintenance 
of proper wage levels and working conditions, and the outlawing as far 
as possible of unfair trade practices. 
An attempt to regulate wages and hours, he remarked, brought forward 
“the issue of industrial units which can compete only because of the 
payment of unconscionably low wages,’’ and the NRA had always resolved 
that question “‘by in every way possible seeking to protect the wage level.” 

Some, but not many, complaints had alleged selling below cost of 
production. In the witness’s opinion, it was indefensible for any efficiently 
managed and operated industry to sell its products below cost. 

“The NRA drift is away from maintaining any price standard, but 
toward open prices, and marking them public in the industry and with those 
dealing with the industry,’’ Mr. Williams continued. 


Greatest Fields for the NRA 

The fields in which the NRA had proved its greatest worth were described 
as wages, hours, child labor, living conditions, and the guaranteeing, as 
far as possible, of fair trade practices. If the NRA went outside those 
fields, Mr. Williams added, it might find itself facing a situation in 
which the results would be a minimum of benefits and a maximum of 
trouble. In two years the NRA had proved that the benefits outlined were 
practical and they should be maintained. 

“IT don’t think we can go further than the minimum in preserving the 
things we should preserve; otherwise we will go back to the bilious com- 
petitive system of 1929,” Mr. Williams declared. 

The range of opinions as to what could be done legally ran “from the 
status of Supreme Court decisions to the contention that Congress has the 
power to declare any industry in the land involves the public interest.”’ 

“In other words, if Congress decided a sheep’s tail was its leg, that would 
make it so,’’ said Senator Clark. 

“T don’t think it so at all,’ interposed Senator King. 

“To my thinking,’ said Mr. Williams, ‘‘you have on one side the problem 
of legality and on the other that of practicability, and I think that 
probably the line of practicability lies this side of legality.” 

As for the public view toward the NRA, there was no question m Mr. 
Williams’s mind that the elimination of child labor, and the establishment 
of minimum-wage standards and decent working conditions, were ‘‘funda- 
mentals which have the support of the public opinion of this country.” 
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Hearing Before House Committee on Bill to Regulate 
Public Utility Holding Companies—Preston K. 
Arkwright of Georgia Power Co. Declares Bill 
Would Destroy All State Regulation of Utilities— 
Quotes President Roosevelt Against Danger of 
Encroachment of Federal Government on State 
Powers 


Declaring that passage of the proposed public utilities 
bill would immediately curb and eventually destroy all 
State regulation of electric utility companies, Preston S. 
Arkwright, President of the Georgia Power Co., read before 
the House Interstate and Foreign Commerce Committee, on 
March 15, a warning by President Roosevelt, delivered 
when he was Governor of New York, against the dangers 
of further encroachment by the Federal Government upon 
the powers of the States. The statement by Mr. Roosevelt 
(according to Mr. Arkwright), made in March 1930, de- 
clared: 

To bring about government by oligarchy masquerading as democracy, 
it is fundamentally essential that practically all authority and control be 
centralized in our National Government. The individual sovereignty of 
our States must first be destroyed, except in mere minor matters of 
legislation. We are safe from the danger of any such departure from the 


principles on which this country was founded just so long as the 
individual home rule of the States is scrupulously preserved and fought for. 


Mr. Arkwright stated: 

The proposed public utilities bill is legislation of the very type which 
Mr. Roosevelt at that time condemned, and it is many times worse. It 
breaks down the authority of the States, and it construes the inter-State 
commerce clause of the Constitution so broadly that, if the theory behind 
this bill should prevail, “there is no business of any kind anywhere which 
could not be brought under Federal regulation, control and management. 
It even attempts to make the use of the mails the basis of a claim that we 
are engaged in inter-State commerce and therefore subject to Federal 
regulation. 


As President of an operating company, part of the Com- 
monwealth & Southern system, Mr. Arkwright said, in part: 

The holding company is necessary to our continued existence. We and 
all other electric companies have a constant need for new capital, because 
there is a constant demand for extension of our service to new communities 
and because the rates we are permitted to charge are so low they prevent 
us from building up any large reserves of cash, such as unregulated busi 
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nesses can do. The holding company provides a reservoir of capital from 
which we can draw for our needs. , 

Abolishing the holding company wouldn’t put the ownership of our 
company into local hands. It would simply put us into the hands of the 
bankers, the bankruptcy ccurts or the Federal Government. 


Referring to the provisions of the bill covering operating 
companies, Mr. Arkwright stated that the proposed Federal 
regulation of these companies was so drastic that few of 


them could survive. He added: 

Abolition of holding companies has been emphasized so strongly as to 
justify a suspicion that this has been done in order to divert attention 
from the real purpose of the bill, which is the nationalization of the 
entire electric industry without the payment of compensation to the 
investors. 

The proposal to abolish the holding companies is only a means to this 
end. It was put into the bills as one means of hamstringing the operating 
companies, so that it would be easier at some later date for the Government 
to take them over. In the interval, they would be subjected to a regulation 
so stringent, private capital would be driven from these companies and 
many of them forced into bankruptcy. 


-— 
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House Passes Cotton Bill Exempting from Terms of 
Bankhead Control Bill Growers of Fewer Than 
Three Bales of Cotton 

The House on March 19 passed the Doxey cotton bill 
which exempts farmers growing three bales of cotton or less 
from terms of the Bankhead Cotton Control Act. The 
measure, which is now before the Senate, sets up county 
arbitration boards, composed of one member appointed by 
three growers, one by the county agent, and a third chosen 
by the first two, to which farmers may appeal with regard 
to allotments, said United Press advices from Washington, 

March 19. 
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Senate Adopts Resolution Calling tor Investigation 
into Break in Cotton Prices 


The Senate on March 16 adopted a resolution to investi- 
gate the cause of the decline in cotton prices on March 11, 
and appropriated $10,000 for the purpose of conducting the 
investigation. The introduction of the resolution was noted 
in our issue of March 16, page 1765. The text of the reso- 
lution, as adopted, follows: 


Resolved, That the Committee on Agriculture and Forestry, or any duly 
authorized subcommittee thereof, is authorized and directed to investigate 
the causes of the rapid decline in the price of cotton on the cotton exchanges 
on or about March 11,1935. The committee shall report to the Senate, 
at the earliest practicable date, the result of its investigations, together 
with its recommendations. 

For the purposes of this resolution the committee, or any duly authorized 
subcommittee thereof, is authorized to hold such hearings, to sit and act 
at such times and places during the sessions and recesses of the Senate 
in the Seventy-fourth Congress, to employ such clerical and other assist- 
ants, to require by subpeona or otherwise the attendance of such witnesses 
and the production of such books, papers, and documents, to administer 
such oaths, to take such testimony, and to make such expenditures as it 
deems advisable. The cost of stenographic services to report such hearings 
shall not be in excess of 25 cents per hundred words. The expenses of the 
committee, which shall not exceed $10,000, shall be paid from the contin- 
gent fund of the Senate upon vouchers approved by the Chairman. 


—~—- 


Guffey Coal Control Bill Reported to Senate Committee 

The sub-committee of the Senate Inter-State Commerce 
Committee on March 12 ordered reported to the Senate 
Inter-State Commerce Committee the Guffey Coal Bill 
which would give the bituminous Coal industry the status 
of a public utility; the Sub-committee recommended that the 
bill’s provisions be revised to allocate production to districts 
and to mines on a basis of 1934 figures. The bill would set 
up a board to regulate the industry and create a national 
coal reserve by which the government would acquire $300,- 
000,000 worth of submarginal coal lands. References to 
hearings on the bill appeared in our issue of March 2, page 
1399. 
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Commodity Exchange Control Bill Reported To House 

Criticized in a minority report as likely to ‘‘wreak havoe 
on the country’s marketing of grain,’”’ the commodity ex- 
change control bill was formally reported to the House on 
March 19 by Chairman Jones (Dem., Tex.) of the House 
Committee on Agriculture. The measure it is reported is 
scheduled for action by the House following disposition of 
the soldiers’ benus issue. From the Washington advices 
March 19 to the New York “Journal of Commerce” we take 
the following: 


The fundamental purpose of the measure, Chairman Jones said in his 
report, is to ‘‘insure fair practices and honest dealings on the exchanges and 
provide a measure of control over those forms of speculative activity 
which too often demoralize the markets to the injury of producers and 
consumers and the exchanges themselves.”’ 


Terms of Bill 


Under terms of the bill the Grain Futures Commission is empowered to 
fix limitations upon purely speculative trades and commitments, while 
hedging transactions are expressly exempted. It is proposed, also, that 
floor brokers and commission merchants shall be registered with the com- 
mission in order to carry on their operations. 
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In a minority report assailing the legislation, Rep. Beam (Dem., IIl.), 
urged that a sub-committee be appointed by Congress charged with the 
duty of making an intensive study ‘‘of the evils to be remedied and the prep- 
aration of a bill which, while remedying the evils, will not wreak havoc 
on this country’s marketing of grain and will not lodge an unduly broad or 
arbitrary power in an executive official.’’ 

Mr. Beam quoted a provision of the bill giving the Secretary of Agricul- 
ture authority to ‘‘make and promulgate such rules and regulations as, in 
the judgement of the Secretary, are reasonably necessary to effectuate any 
of the provisions or to accomplish any of the provisions of this act.” 

‘‘Note that there is no real intelligible standard or limitation in the fore- 
going to guide the Secretary or restrict his exercise of power.’’ he asserted. 

“The power is so broad that the Secretary may change the law over night; 
what was legal today becomes a crime tomorrow, for which a man may be 
deprived for all time of his right to engage in a business to which he may 
have devoted his life and his fortune.”’ 

He denied that there is any emergency at this time which justifies passage 
of the act, and added grain exchanges are already subject to strict Federal 
control under the Grain Futures Act. 


It was stated on Feb 5 when the bill was introduced by 
Representative Jones that it is identical, with one exception, 
with that which made its appearance in Congress last session 
and received the approval of the House. The one change is 
that it now provides for licensing of floor traders. 


—— 
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Hearing Before House Committee on Bill to Regulate 
Public Utility Holding Companies—Wendell L. 
Willkie, President Commonwealth & Southern 
Corp., Declares Enactment of Legislation Will 
Represent Greatest Step Backward in History of 
Power Development 


The enactment of the proposed public utilities bill will 
not only cause enormous loss to the American family, but 
will represent the greatest backward step in the history of 
power development, it was stated by Wendell L. Willkie, 
President of the Commonwealth & Southern Corp., at the 
hearing before the House Interstate and Foreign Commerce 
Committee, on March 14. Mr. Willkie declared that largely 
as a result of the Government’s campaign against public 
utilities, the value of utilities securities has already de- 
clined by $3,500,000,000 since Jan. 1 1933. Asa part of his 
testimony, Mr. Willkie presented a letter written by Mr. 
Roosevelt from Warm Springs, Ga., on Nov. 5 1926, in which 
the President complained against “the usual high cost and 
inefficient service of small local power plants.” The letter 


follows, in part: 
Warm Springs, Ga., Nov. 5 1926. 
Thomas W. Martin, 
Alabama Power Co., 
Birmingham, Ala. 

My dear Mr. Martin: I am writing this to you in order to obtain 
information. As you have probably read in the papers, I have recently 
taken over the old resort known as Warm Springs, and hope that soon 
there will be an extensive development. We, in this and the neighboring 
communities, are suffering from the usual high cost and inefficient service 
of small local power plants. P 
Very sincerely yours, 

FRANKLIN D. ROOSEVELT. 


In presenting the Roosevelt letter to the Committee, Mr. 
Willkie emphasized that the high cost of scattered inde- 
pendent operating companies had been, historically, the 
reason for the formation of interconnected power units. In 
part, Mr. Willkie also said: 

The elimination of the holding company will destroy the very instru- 
mentality by which the use of electricity has been made more dependable, 
economical and efficient, and more widespread in this country than in any 
other country in the world. In addition, such elimination will destroy 
or greatly impair the value of investments now held by millions of men, 
women, children, and by colleges, hospitals, churches and the like thrcugh- 
out this country. Its deflationary effects will be felt for years, and the 
discouragement and warning which such legislation will give to all holding 
companies, which are in large measure an essential part of our industrial 
life, will be incalculable in its consequences. 

If we knew to-morrow morning that the questions which this bill raises 
were equitably disposed of, we could authorize the doubling of our capital 
expenditures and put thousands of men to work. We could then again 
attract capital, build properties, enlarge our business activities and con- 
tribute greatly to the restoration of prosperity in this country. 

If the millions of utility security holders knew that their investments 
were not to be liquidated, if they saw a rising instead of a declining 
price in utility securities, they likewise would begin to expend money. 
All that we utility men have been doing for the last two years is putting 
out fires. 

The Commonwealth & Southern Corp. represents an investment of almost 
a billion dollars for developments in Michigan, Tennessee, Georgia, Alabama, 
and other States in which it operates. That money represents the savings 
and accumulations of over 300,000 people who are now security holders 
in the Commonwealth & Southern system, residing in every Congressional 
District of the country. Its highly efficient interconnected system of 
transmission lines has made possible a steady reduction in the rates charged 
by the operating companies ever since the corporation was organized. 
These rates to-day are among the lowest in the country. 

Much has been said about the milking of operating companies by the 
holding companies. As far as the Commonwealth & Southern Oorp. is 
concerned, no more untrue statement has ever been made. The Com- 
monwealth & Southern invested $96,000,000 during the last five years 
in the common equity of the operating companies, although it already 
owned all of the common stock of such companies except in the Tennessee 
Electric Power Co., where it owns over 98%. For this $96,000,000 invest- 
ment it did not take or receive one additional share of common stock of 
such companies. 
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Never in the history of the Ocmmonwealth & Southern Corp. has it ever 
borrowed a dollar from any of ite operating companies, nor has there ever 
been what is known as a horizontal loan between operating companies in 
the system, nor does the company collect any financing or engineering fees. 
It has always given to the operating companies the full benefit of any 
savings in taxes by reason of the filing of consolidated tax returns. In 
its gas and electric business, it has no intermediate holding company. 

When the passage of the Tennessee Valley Authority Act caused a 
decline of $125,000,000 in the market price of the securities of the 
adjacent operating property of the Commonwealth & Southern system, 
the Commonwealth & Southern Corp. advanced to these units, which were 
unable to undertake any financing, an amount of over $30,000,000, in 
addition to the $96,000,000 described above. 


Favovrs Reasonable Regulation 


This country and its people cannot be governed by general prohibitions, 
but should be governed by reasonable regulation with the prohibitions of 
specific evils. Reasonable regulation of the holding companies to prevent 
the recurrence of whatever abuses may have occurred in the past is not 
only sensible, but desirable. 

Aside from the holding company provisions of the bill, it places the 
operating companies under a new and extraordinary of Federal 
bureaucracy. 

From the time of the adoption of this bill the Federal Government will 
be virtually the super-manager of the affairs of most operating electric 
utilities. This, in effect, is Government ownership without the necessity 
of paying to the owners of the property any compensation. It is manage- 
ment of the affairs of these utilities without responsibility for the mistakes 
which the Government may commit. 


form 


Questioned by Representative Bulwinkle as to methods 
for eliminating the specific evils to which he referred, as 
above, Mr. Willkie outlined a seven-point regulatory pro 
gram that he thought would supply the remedy. ‘These 
steps, said the Washington account, March 14, to the New 
York “Times,” were: 

Elimination of intermediate companies through granting tax concessions 
tc top companies in the reorganization of separate systems. 

Prohibit profits for supervision where the top company controls the 
operating company 100%, with reasonable profits permitted where control 
was less complete. : 

Regulation of security issues. 

Regulation of write-ups. 

Compulsory filing of complete expense accounts with a Federal agency 
to prevent funds being used for propaganda purposes. 


Prevention of up-stream loans or advances by an operating company to 
a parent holding company. 

Prohibit the selling of stock in holding companies by employees either 
of holding or operating companies. 


— — 


Wheeler-Rayburn Public Utility Bill Opposed by 
Directors of Merchants’ Association of New York 
as ‘“Destrictive, Unworkable,’’ and ‘‘Contrary to 
Fundamental American Principles”’ 


Declaring the Wheeler-Rayburn public utility bill to be 
“destructive, unworkable, arbitrary and contrary to funda- 
mental American principles,’ the Board of Directors of the 
Merchants Association of New York by a unanimous vote 
has put the Association on record as squarely opposed to 
the measure and as favoring, instead, “sane, constructive 
legislation which will provide protection for both consumers 
and investors.” 

The report adopted by the Board was made public on 
March 16 by Louis K. Comstock, President of the Associa- 
tion. The report criticizes the Wheeler-Rayburn bill as an 
invasion of States’ rights which would establish an un- 
wieldy, politically<ontrolled bureaucracy and inevitably 
lead to public ownership and operation, and, further, on 
the ground that it would cause a loss to investors which 
would many times exceed any possible benefit which might 
ultimately accrue to consumers. In making the report 
public, Mr. Comstock stated that the Merchants Associa- 
tion had considered the bill purely from the standpoint of 
its broad business effect on the country. The Association’s 
report was presented to the Board by its Committee on 
Public Utilities and Law following an analysis of the meas- 
ure, and the findings are being placed before Congress and 
President Roosevelt. The Association’s report criticized 
the bill on six specific grounds, viz.: 

1. The dissolution and abolition of holding companies required are 
certainly deflationary and of very doubtful constitutionality. It would 
cause such confusion within the industry that the loss to investors would 
many times exceed any possible benefit which might ultimately accrue 
to consumers. Regulation, not abolition, is the true desideratum in the 
general public interest. 

2. Usurpation by the Federal Government of all the regulatory duties 
and functions now exercised by the States over operating companies in 
the utility industry is an invasion of States’ rights, and is contrary to 
American principles of government. 

3. Arbitrary rearrangement of the utility map by compelling sale and 
purchase of operating companies at prices determined by the Federal 
Government in order to form “geography integrated systems’’ (within 
regional districts) transgresses upon individual rights and is, therefore, 
contrary to constitutional provisions. The potential economies expected 
to result from this far-reaching proposal are believed to be greatly over- 
estimated in the light of the vast super-power system now in operation 
throughout the nation. 

4. Federal regulation of about 2,000 operating and 200 holding companies 
to a degree verging on management will create an unwieldy, politically- 
controlled bureaucracy. Because of the magnitude and complexity of the 
problem and the past records of Government in management and operation, 
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it is practically certain that such political control would be less beneficial 
to consumers and investors than the regulation of operating companies by 
the individual States coupled with proper financial control of the holding 
companies by the Securities and Exchange Commission. 

5. The bill is so drawn that the inevitable consequences of its provisions 
are public ownership and operation of these utilities. 

6. The strangling processes, subtly and deviously woven into this bill 
to discourage investment of private funds in the public utility industry 
either for new property or refinancing of outstanding securities, will 
inevitably result in Government ownership. These restrictions are of 
such great importance to the national ecommy and to the fundamental 
principles of government as to warrant further analysis. 

The report points out that “financing of virtually all 
holding companies and their subsidiaries and practically 
all independent operating companies will come under the 
jurisdiction of the SEC, which may grant exemption from 
the complicated and burdensome process of registration only 
for short-term notes with a maximum maturity of six 
months and up to 5% of the total capitalization, an amount 
hardly sufficient to meet the seasonal peak demands of 
interest and tax payments in the case of companies with 
limited cash reserves formerly relying upon holding com- 
panies for short-term borrowings.” The report also says: 

The only remaining alternative method of obtaining funds is by applica- 
tion to the SEC for permission to arrange permanent financing, and under 
this bill the Commission may permit only first lien bonds or common 
stock to be issued and outstanding. If non-callable underlying cr general 
mortgage honds are already outstanding against the property and _ sell 
below the call price, the expense of calling would be prohibitive. Theo- 
retically, common stock might be issued, but that is practically impossible 
in the face of legislation which calls for mandatory dissolution of holding 
companies ; the possibility of further rate reductions; the probability of 
increased taxes; the revaluation of the properties using the ‘‘prudent 
investment”’ theory required by the Federal Power Commission ; the tighten- 
ing of control over every phase cf operation and management; possible 
regrouping and arbitrary, forced change of ownership under the “regional 
districts’ plan to create “geographically and economically integrated 
svstems’’ as ordered by the Federal Power Commission, and, finally, the 
effect of natural economic conditions outside the field of regulation. 

Failure to obtain common stock financing would, therefore, result in 
bankruptey, whereupon the Federal Court must appoint the SEC trustees 
in dissolution proceedings with the power to approve or reject any reor- 
ganization plan, including wiping out the common stock and thereby 
removing control from a holding company. Thus, dissolution of the hold- 
ing companies could be forced at an early date instead of by stages to 1940. 

Another method open to the SEC to throw a company into bankruptcy 
and assume virtual management is to condition financing upon ‘“‘elimina- 
tion of such business practices as the Commission may deem contrary 
to the public interest and detrimental to the investors and customers.” 
Such free rein is a dangerous grant of power to any political body. 


The following recommendations and conclusions are con- 
tained in the report: 


Powers previously granted to the SEC over sales of securities by holding 
companies, write-up of assets, paper profits resulting from inter-ccmpany 
transactions and to require adequate information for investors have already 
corrected abuses listed in the bill necessitating Federal regulation. 

The bridge the gap now existing between State regulation of operating 
companies and Federal control of holding company financial transactions 
it will appear appropriate to give either the SEC or the Federal Power 
Commission authority to regulate management fees, construction fees and 
other transactions between the holding company and its subsidiaries and 
to cover other inter-State business and transactions. 

In the place of this destructive and short-sighted bill, with its certain 
deflationary influence on capital values and dampening effect on business 
recovery, the Merchants Association pleads for sane, constructive regulation 
which will provide protection for both consumers and investors, incentive 
for management to expand and develop its business, and give the necessary 
confidence to private capital to induce investment in plant and property 
with its resulting employment of labor. 

In determining its position on this bill your Committee feels that the 
Association should bear in mind the likelihood that the passage of this 
bill would serve as an opening wedge for the extension of Government 
control in similar fashion over still other branches of business and industry. 


<i. 
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Hearings Continued in Tax Appeal Suit of 
Andrew W. Mellon 


Government attorneys this week continued their presenta- 
tion o* evidence before the United States Board of Tax 
Appeals in Pittsgurgh, in answer to the appeal of former 
Secretary of the Treasury Andrew W. Mellon against a 
Treasury decision that he must pay an additional $3,000,000 
income tax for 1931. Hearing of the case was temporarily 
adjourned March 6, as noted in the “Chronicle” of March 
9, pages 1591-92. The Government charges that Mr. Mellon 
underpaid his 1931 income tax by $3,089,000, and also as- 
serts that he failed to pay by $1,000,000 the amount of taxes 
due as the result of an alleged merger of the McClintic- 
Marshall Corporation and Bethlehem Steel Corporation. The 
Government contends that this transaction was a sale and 
not a merger within the meaning of the tax laws, and that 
the sum of $6,549,000 received in this connection by Mr. 
Mellon is taxable at the 20% surtax rate. Mr. Mellon de- 


clares that he can be assessed only the capital gain of 
1214% on $2,373,000 of bonds which he sold after receiving 
payments made by Bethlehem for the McClintic-Marshall 
stock. 

It was indicated this week that after the conclusion of 
hearings in Pittsburgh, the members of the Board of Tax 
Appeals will move to New York to obtain evidence bearing 
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on certain phases of the code. Mr. Mellon’s counsel sug- 
gested on March 20 that since many of his witnesses live in 
and around New York it would be more convenient to take 
a large part of the testimony in that city. Government 
attorneys were reported to be opposed to the suggestion. 

Associated Press advices from Pittsburgh March 11 de- 
scribed the testimony on that date as follows: 

Earle J. Patterson, former secretary-treasurer of McClintic-Marshall, was 
on the stand all day, identifying various papers relating to the concern’s 
organization and the later transaction was Bethlehem. Before they get into 
the records the entire testimony on this phase of the case, attorneys esti- 
mated, two weeks or longer may be necessary. 

Mr. Mellon left the hearing for the first time since it began three weeks 
ago to attend the funeral of his friend, Henry C. McEldowney, President 
of the Union Trust Company. Mr. Mellon, who will be 80 years old on 
March 24, has been suffering with a cold and cough for two weeks, but 
appeared somewhat better to-day. 

Mr. McEldowney’s death caused a postponement until later of questioning 
into affairs of the Union Trust, which the Government has accused of aiding 
Mr. Mellon to sell large blocks of stock, establishing tax losses, and later 
repurchasing them. 


The testimony regarding the reorganization of the Mc- 
Clintic-Marshall Corporation was continued on March 12. 
‘This was summarized in part as follows in a dispatch of 


that date from Pittsburgh to the New York “Times”: 

F. R. Shearer, a solicitor of the Bureau of Internal Revenue, holds that 
the part of the profit on which Mr. Mellon has not yet paid a tax is subject 
to levy by the Government at 20% as income on the ground that the trans- 
action with Bethlehem was not a merger but a sale. 

If Bethlehem got all the assets of McClintic-Marshall, he concedes, it 
was a merger, but if it didn’t, it was a sale. If a preliminary transfer of 
assets by McClintic-Marshall to Union Construction was part of the deal 
with Bethlehem, he contended, the proceeds of the Bethlehem transaction 
are taxable. 

$13,000,000 Taz Exempt 

Mr. Mellon received $13,000,000 from liquidation of the assets of Mc- 
Clintic-Marshall which went into the Union Construction Company, and 
this much the Government admits was tax exempt. 

Of the $6,000,000 he received from the so-called merger with Bethlehem 
he has paid a tax on that part of the securities which he sold, holding 
that the balance is non-taxable as long as he keeps it in his possession. 

In his efforts to prove that the transfer of assets of McClintic-Marshall 
to Bethlehem and the earlier transfer of other assets to the Union Con- 
struction Company were all part of the same transaction, Mr. Shearer eub- 
jected Earle J. Patterson, former Vice-President of the McClintic-Marshall 
Company, to a day-long cross-examination. 

This revealed that on Dec. 31 1930, stockholders and directors of the 
seven major subsidiaries of McClintic-Marshall held fourteen meetings at 
ten-minute intervals to turn their assets over to the parent company. Twenty 
meetings of companies involved in the McClintic-Marshall-Union Construc- 
tion-Bethlehem deal were held that day, Mr. Patterson testified. 

Further details regarding the growth of the MeClintic- 
Marshall Corp. within the past three decades were given at 
the hearings on March 18 and 19. On the latter date Mr. 
Mellon’s counsel won a ruling from the Appeals Board ad- 
mitting evidence which they said will aid them in proving that 
the Government is questioning a valuation of the corpora’ion 
which the Tax Commissioner has accepted for 13 years. 
Associated Press Pittsburgh advices of March 19 discussed 
this evidence as follows: 

The Government, seeking to collect $3,089,000 in back taxes on Mr. 
Mellon’s 1931 income, is trying to establish at a hearing before the Board 
that the financier, as a 30% stockholder of McClintic-Marshall, failed to 
properly report profits obtained when it disposed of its $65,000,000 assets, 

Ralph Pittinger, a public accountant who testified he prepared all the 
McClintic-Marshall tax reports from 1919 to 1931, was asked by Maynard 
Teall, Mellon attorney, to identify one sentence of a letter sent prior to 
1931 by an official of the Internal Revenue Bureau. This was the sentence: 


“The appraisal has been accepted by the Commissioner as conforming 


to the requirements of retrospective appraisals laid down by the Bureau of 
Internal Revenue.” 


The appraisal referred to was one by the American Appraisal Co., started 
in 1923, Mr. Pittinger said. By reducing depreciation allowances and other 
changes, it increased the concern’s old book value as of 1913 by $822,000. 

Mr. Teall argued the evidence was ‘“‘but one step to prove the Commis- 
sioner accepted the adjustments made in accordance with this appraisal for 
= years between 1917 and 1930 for all excess profits, war taxes and income 

xes.’” 

. . e 

A Pittsburgh dispatch of March 20 to the New York 
“Times”’ summarized the day’s hearing as follows: 

Most of to-day’s session was devoted to laying the foundation for expert 
testimony which is to follow on the true value of the shares of McClintic- 
Marshall, which Mr. Mellon says were worth $500 in 1913 and which the 
Government holds were worth only $158. The March 1913, value is the 
base on which his profits, if any, from the merger of the company with 
Bethlehem Steel Corp. in 1931 will be computed. 


> 


Sees Dangerous Threat to Federal Stability in Un- 
balanced Budget—Girard Trust Co. Criticizes 
Projected Works Relief Bill as Uneconomic and 
Unduly Costly 


Continuation of the present Administration policy of 
grossly unbalanced budgets can only result in financial and 
economic disaster to the country, according to a leading 
article published in the March issue of ‘The Girard Letter,” 
issued by the Girard Trust Co. of Philadelphia. Under the 
heading: ‘‘The Federal Budget and the Credit of the Govern- 
ment,’’ the writer of the article points out that the Govern- 
ment has recently been spending $7 for every $3 collected 
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in revenue, and concludes that although the huge current 
relief costs may be temporarily met by means of further 
financing, eventually the cost must be defrayed by means of 
heavily increased taxation or by resorting to inflation. 
Either result is unsound, the article declares, and urges the 
early balancing of the Federal budget as the most effective 
means of promoting recovery. 

The article severely criticizes President Roosevelt’s pro- 
posed $4,880,000,000 work relief program, which it assails 
for three principal reasons: 

1. fhe unbalanced Government budget and the threat of competition 
with private industry are likely to frighten away a much larger amount of 
private funds than the Government intends to spend. 

2. Four billion dollars is small in comparison with the more than $50,- 
000,000,000 spent annually by private business. 


3. Public works are an extremely costly means of relief, since wages 
approximate only about one-fifth of all amounts spent for public works. 

Under the caption, ‘“‘Who Pays the Cost?’ the article 
says, in part: 

No matter how the immediate financing is done, one basic principle 
remains inviolate. the price of Governmental spending will ultimately be 
paid by the citizens. There is no alternative. Payment may take the form 
of a diversion of a greater share of each person’s income to the payment of 
taxes, or it may be made by some more indirect and less equitable process 
of confiscation. If a Government spends more than it can collect in taxes 
within a reasonable period of time, inflation with its accompanying destruc- 
tion and loss is the result. We may not wish to inflate our currency, but 
more than a few Governments have been forced to do so by excessive ex- 
penditure and the exhaustion of their credit. Experience shows that once 
the point of necessity is reached there is no stopping. 

There is a limit to which we can safely go in mortgaging the future. 
This country experienced the crash of 1929 and the ensuing depression in 
part at least because too many individuals were eager to spend their un- 
earned future incomes. The structure of debt collapsed of its own weight. 
The result is much the same when the Government spends more than its 
income and overloads the Nation’s future with debt. Excesses of Govern- 
mental spending are as certain to bring future hardships and depression 
upon the people of the country as were the speculative excesses of 1929. 
Are we wise to try and spend our way out of this depression, at such a future 


price? 
—<-— 


Sharp Business Gains Reported for January and Febru- 
ary—Secretary Roper’s Business and Advisory 
Planning Council Members Record Increases of as 
Much as 30% Above Last Year—Further Advances 
Predicted 


Industrial gains during January and February of this year 
year in many lines of business range from ‘‘satisfactory”’ to 
30% above the corresponding 1934 period, Henry P. Kendall, 
Chairman of Secretary Roper’s Business Advisory and Plan- 
ning Council, announced on March 17. The 52 members of 
the Council who were polled represent practically every 
major branch of industry and trade. Mr. Kendall said that 
three-fourths of the members who attended the monthly 
meeting of the Council last week had recorded increases in 
business volume or in profits, or in both, thus far in 1935. 
He predicted that ‘‘a consistent co-operative effort, freed 
from partisan chiseling, either industrial, labor or political, 
toward the re-employment of effective workers in the regular 
channels of industry, keeping reform constructive for the 
public good without destroying the necessary good with the 
bad, can have no other result than acceleration of the 
progress that has already been made since March 3, 1933.” 

The text of Mr. Kendall’s statement is given below: 


In the periods of rapid change in the first stages of recovery the public 
mind is apt to become so confused with immediate issues of detail and 
week-to-week industrial swings as to miss opportunity to judge progress or 
to stop to reanalyze underlying fundamentals. 

It is significant to note the results of a poll of the attending members of 
the council taken at the close of our monthly meeting, March 14, 1935. 

These men represented companies forming a cross-section of most types 
of American industry. Three-quarters of them reported increases in volume 
and(or) profit varying from ‘‘satisfactory’’ to ‘30%’ in 1935 as compared 
with the corresponding period of 1934. 

Those reporting no gains or decreases were confined to companies con- 
nected with the heavy industries,railroads, cotton and some milling products. 
The enlarged government housing program will be an effective aid to the 
heavy industries and through them to transporation and the consumers 
goods sector. 

We have believed this progress was possible; we have hoped to see it 
realized. It is cheering to have it made a matter of record. 

After all, judgement on recorded performance is sounder than the sum 
of all the theories and opinions put forward as fears for the future or pana- 
ceas for past mistakes. 

No thinking man today will question the soundness of the American dollar 
in either our own or in world markets. Based on its present gold value it 
is as sound a currency as exists today. 

No thinking man will question the present security of our credit structure, 
and certainly no one will question the fact of our abundance of natural 
resources. 

Regarding government expenditures for public works and relief, far more 
important than arguments as to whether the sum shall be any of the partic- 
ular figures that have been mentioned is the problem of proper organization 
and the choice of projects to insure the greatest possible advance toward our 
objectives. 

A consistent co-operative effort, freed from partisan chiseling, either in- 
dustrial labor or political, toward the re-employment of effective workers 
in the regular channels of industry, keeping reform constructive for the 
public good without destroying the necessary good with the bad, can have 
no other result than acceleration of the progress that has already been made 
since March 3, 1933. 
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United States Department of Commerce to Gather 
Weekly Date on Business Trends 


A method by which the U. S. Department of Commerce 
will gather weekly information of trade trends in the country 
for the use of business in planning its manufacturing and 
selling programs was indicated on March 11 as having been 
worked out at a meeting of the Department field men. 
Associated Press advices March 11 from Washington further 
said: 


Department officials said that under the arrangement each week the 24 
field headquarters offices and the 52 representatives of the Department in 
76 cities would send to the Department terse reports of business conditions 
in their districts. 

These will list conditions in 10 different fields—retail, wholesale, employ- 
ment, weather, banking and credit, crops, real estate, new construction, 
new industrial developments, and outstanding sales orders. Any special 
developments in other lines will be noted. 

Officials said the information would be gathered from business establish- 
ments, banks and authentic sources in the various cities. 

The plan was disclosed at a time when commerce reports were listing 
numerous trade increases for February. These included: Substantial 
gains in activity for some of the major producing elements; a 10% boost in 
industrial output, larger for automobiles; moderately higher retail sales 
than a year ago, and some expansion in commercial borrowing. 


— 
— 





H. I. Harriman of United States Chamber of Commerce 
Before Washington Board of Trade, Reviews People 
Losing Confidence in President’s New Deal Policies 

Praising parts of the New Deal, in a speech on March 15 
before the Washington, D. C., Board of Trade, Henry I. 
Harriman, President of the Chamber of Commerce of the 
United States, warned against ‘“‘soothsayers” and “quack 
doctors of the body politic,’ declaring that the “oracles are 
speaking in Delphic terms, and the people are interpreting 
these new sayings in the light of their wishes.” Mr. Harri- 
man, who is thus quoted in a Washington account to the 
New York “Times,” added: “Give them work and wages 
and the gas bombs of the demagogues and the mirages of 
the soothsayers will be as harmless as the puff balls and 
the thistledown of the fields.” From the same advices we 
also take the following regarding Mr. Harriman’s remarks: 

In the last two years I have crossed the continent many times. I have 
visited many sections and have talked with people in all walks of life— 
the man on the park bench, the taxicab driver, the clerk in the store, the 
man who has a job at the factory, and his big boss at the roll-top desk— 
and as a reporter I can say that up to the fall elections of 1934 the 
President had fully maintained his remarkable popularity with all classes 
of our people. 

“They admired his daring, his courage, his confidence. 
charmed by his radio addresses, and his smile 
better times soon to be with us. 

“For the last four months, however, the story has been different. The 
people still admire the President and want to have faith in his policies, 
but they also want jobs. Some blame the last Administration for the 
bitter days of 1930, 1931 and 1932. Now they are beginning to wonder 
whether the New Deal measures will give them work and the comfort 
of life. 

“They see from seven to 10 million men still out of work, and they see a 
sixth of the population dependent upon the dole for support. They are 
asking whether this should be so after two years of almost absolute power.”’ 


They were 
became the symbol of 


Depression’s End Seen Near 


Discussing his belief that the worst of the depression was past, Mr. 
Harriman cited statistics to bear out his point, and went on to express 
belief that the country was not now looking for permanent reform, but 
for action that would bring increase in employment. 

The employment problem was still grave, he said, despite steady drain- 
ings of the jobless pool since the early spring of 1933. 

Continuing as a reporter, Mr. Harriman found a trend toward a greater 
degree of governmental regulation of business. 

“IT think, as business men, we are not foresighted if we do not realize 
that the interrelation between government and business will be stronger 
in the future than it has been in the past,’’ he said. 

In these circumstances business men must not accept ‘‘nostrums” nor 
“‘kow-tow to the whim of the demagogue,’’ but they must ‘‘examine con- 
structively all measures’? and “‘be sympathetic with the fundamental idea 
that science and the machine have brought us to the threshold of a social 
millenium, and that our combined task is now to open the door.” 

Asserting a conviction that the President had a very definite aim, which 
he described as personal security for the nation, Mr. Harriman said that 
all measures enacted or proposed by the Administration were directed 
toward some phase of this objective. 


President’s Aims Defended 


“‘We may not be in accord as to many of the steps taken to achieve this 
purpose,” he said. ‘‘Objections may be justly brought against this or that 
measure, devised to contribute to its accomplishment; but in all fairness 
we must admit an idealism in the President’s purpose, and must subscribe 
to his conviction of a greater need of tconomic and social security for the 
people of the nation. 

“In general, business men approve of much of the emergency measures 
which were passed to stem the depression and to prevent drastic liquida- 
tion of property. The work of the Reconstruction Finance Corporation, of 
the Home Owners’ Loan Oorporation, of the Farm Loan Corporation, the 
appropriations for direct aid to the unemployed, and for the Civilian 
Conservation Corps are, in general, approved. I believe they have done 


much good, and that they are being administered with sympathy.” 

From this point Mr. Harriman reviewed the New Deal in detail, reiterat- 
ing his own and his organization’s stand on the NRA, the AAA, relief, a 
balanced budget and the Administration’s proposed omnibus security 
legislation, and again proposed changes. 

For the AAA, Mr. Hafriman suggested a system that would give com- 
modities, particularly cotton, a parity price through artificial control 
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where grown for home consumption, and, at the same time, allow produc- 
tion for export at world prices. 

“If the Southern cotton farmers receive parity prices for domestic cotton, 
they = well afford to get a world price for the balance of their crop,” 
he said. 

He again called for a lapsing of the National Industrial Recovery Act 
and a new Act, greatly changed, work relief at wages “substantially” below 
the going rate, and a cautious procedure on the omnibus Social Security bill. 


ai. 
— 





Movement for National Co-ordination of Land, Air 
and Water Transportation—Progress Reported by 
Secretary of Commerce Roper 

A world-wide movement designed to effect national co- 
ordination of land, air and water transportation is under 
way, according to a study of the transportation systems of 
virtually all nations just completed by the Bureau of For- 
eign and Domestic Commerce, Department of Commerce. 
The report, “Railway and Highway Transportation Abroad,” 
made public on March 6 by Secretary Roper, states that 
the movement began on a broad scale less than three years 
ago and has progressed so rapidly that to-day co-ordination 
either is being tested or approached in substantially every 
country in the world which possesses rail lines. 

Added importance ettaches to the plan on account of the 
fact that President Roosevelt recently communicated to 
Congress his unqualified indorsement of it. Simultaneously, 
a detailed program fur co-ordination of all land, water and 
air services within the nation was submitted by Transporta- 
tion Co-ordinator Eastman. The report says: 

Most sponsors of the movement insist that only through co-ordination 
can an oversupply of service, with consequent losses to owners, operators 
and users, be avoided. Too much service in many places, they contend, 
has been detrimental to transportation. Adjustment of services to the 
actual needs of users, by scrapping, co-ordination and strengthening, is 
vital, they insist. If all of these steps cannot be taken, it is further 
urged, at least all forms of transit should be placed under common 
regulation. 

Not all those behind the movement take this broad view, however. Many 
frankly urge legislation designed solely to protect rail lines against 


competition. This position has been particuarly evident in countries where 
rail lines are Government-owned. 


The study points out that some opposition to co-ordina- 
tion has sprung from persons interested in highway, air and 
water carriers. The point is brought out that among high- 
way and air carriers, particularly, there is in some instances 
the contention that their services are meeting new public 
requirements and that for the present they should not be 
subjected to regulation, especially as to rates. Also many 
water carriers insist that they act as protectors to shippers 
against alleged exorbitant rates by rail carriers and, there- 
fore, should be permitted to operate without restrictions as 
to rates and regulations. From the report we quote: 

In almost all countries outside of the United States the majority of 
rail lines are State-owned and often State-operated. Naturally, in such 
situations Government officials have exerted strong efforts to aid them by 
co-ordinating measures. Also, being in a favorable position to enforce such 
legislation, they have obtained results which might not have been so 
successful under other conditions. Co-ordination movements, however, are 
not confined wholly to countries where rail properties are publicly owned. 
Canada, which has both publicly- and privately-owned rail lines, has 


empowered its Board of Railway Commissioners to meet competition from 
highway carriers through tariff changes. 

Continuing, the report says: 

Co-ordination has had its most extended test and proved most successful 
in Germany. In an address before a Road Congress in Munich, in 
September 1934, Reichsminister Hess declared that, as a result of the 
working out of legislation i. effect for several years, the problem of transit 
co-ordination had practically ceased to exist. The grouping of repre- 
sentatives of all forms of transportation under a Federal Trade Council, 
as well as the building of arterial highways, brought satisfactory results. 

Improved conditions of the New Zealand railways also are attributed to 
the successful operation of a transit licensing plan put into effect under 
the supervision of a Transport Co-ordination Board. Railway revenues 
from both passenger and freight traffic have increased. Gross revenue 


increased during the year ending March 31 1934 for the first time 
eince 1929. 


The total rail mileage represented in the studies, accord- 
ing to the report, is between 275,000 and 300,000. A sum- 
mary of the movement in different countries, furnished by 
the Department of Commerce, follows: 

Great Britain.—The movement has been given much study and encourage- 
ment, even to the extent of legislation for facilitating co-ordination through 
private agencies under Government supervision. Considered collectively, 
the efforts of the railways to meet highway-transport competition have 
been successful in diminishing their loss of traffic, but not in completely 
stopping it. The number of passengers carried by the railways progressively 
declined in 1930, 1931 and 1932, as did the tonnage of freight and the 
amount of livestock carried. The percentage of decrease in each form of 
traffic was most abrupt in 1931, but less extensive losses occurred in 
1932, and the returns for 1933 are expected to show increases from the 
preceding year in both passenger and freight traffic, excluding the coal 
movement. 

France.—Railway and highway carriers are making agreements which are 
submitted to the Government for approval. Rail and water carriers are 
contemplating similar agreements. 

Australia.—Regulation and legislation have been launched by each of 
the six Australian States, and general co-ordination may follow. In the 
respective States the legislation which has been enacted avowedly for the 
co-ordination of transport has proved in all cases to be of a restrictive 
nature on private highway transport enterprises. 
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India.—A national conference held in 1933 decided ‘‘That suitable 
machinery should be established at the center and in the provinces to 
co-ordinate all forms of transport and to guide their future development.” 
Provincial boards of communications as suggested by the association are 
looked upon by the provinces with approval, and suggestions regarding a 
central board of communications are receiving careful consideration. 

Austria.—Agreements have been reached between the Federal railway 


services and their subsidiary highway-transport interests and the post 
office highway services relativee to the inauguration of new highway 
services. Regulation by the Federal Government of all land-transport 


facilities for the purpose of assigning (in principle, at least) to each method 
of transport the traffic which it is best equipped to handle also is 
contemplated. 

Belgium.—No definite program has been adopted, but it appeare that 
such measures as may be taken will be directed toward securing more 
complete control of highway services under Government supervision. 

Czechoslovakia.—Co-ordination of land transport services is being accom- 
plished through Government legislation enacted for the purpose of equaliz- 
ing operating conditions. 

Denmark.—Suach protective measures as have introduced by the 
railways have been successful not only in improving rail service, but in 
developing added economies in operation. For instance, the Danish State 
Railways, which for many years operated at a deficit, showed during the 
five-month period, April-August 1933, an operating income of 44,500,000 
kroner, as compared with cxpenses of 41,090,000 kroner. 

Estonia.—The problem is expected to be easily solved by reason of the 
fact that the State Railways Administration, which is in charge of the 
State-owned and operated railways, is a division of the Ministry of Com- 
munications, which also controls the highway transport services. 

Finland.—The situation has become acute. Consideration is being given 


been 


to Government licensing of particular forms of transport for specific 
services. 
Norway.—The Storting has had under consideration a proposal to co- 


ordinate all forms of transport, either through Government ownership and 
operation of all highway services (which would be through the Railway 
Board) or the direct control and regulation by the Railway Board of 
privately-owned and operated highway services. 

Poland.—A subcommittee of the Polish Ministry of Communications has 
the problem of co-ordinating land and water services in hand. 

Rumania.—Results are being obtained primarily because both forms of 
transport are State monopclies. Recent economy measures introduced by 
the railways have resulted in the Railway Administrtion’s reducing its 
operating expenses by 2,600,000,000 lei in 1932 and by not Jesa than 
5,300,000,000 lei during the fiscal year 1933. As a corollary of this 
condition, it is noted that Loth passenger and railway traffic have improved 
slightly, and it is anticipated, according to a preliminary statement, that 
the budget for the fiscal year 1933 may possibly show a surplus. 

Spain.—-The Spanish Prime Minister, on assuming office, stated that he 
favored ‘‘a transport policy which, while it still safeguards the State’s 
fiscal interests, will co-ordinate rail and highway transportation without 
impairing the efficiency of either.” 

Sweden.—aA special investigation committee has been appointed. Such 
protective railway measures as have been introduced to meet competition 
from highway services have had no positive effect on the volume of traffic. 

Switzerland.—A solution is believed likely to result from an agreement 
concluded between the railway and highway operators. This agreement, 
which has to be approved by the Federal Chambers, undertakes to equalize 
the distribution of traffic between both forms of transport. 

Northern Ireland.—It is understood the Government will recommend to 
Parliament legislation to jcin both systems of transport into partnership 
with a common financial interest. The Irish Free State is reported to 
have obtained results through recent legislation which has resulted in a 
controlled monopoly being established under the two existing railway 
companies and a tramway company. 

Egypt.—-Several reports have been issued which have contained recom- 
mendations for legislation inore or less protective to the Railway Admin- 
istration. The question was first considered in the Anglo-Egyptian Sudan 
during 1934. In Palestine and Syria considerable efforts have been made 
to protect the local railways from competitive services, but with little 
result. It was announced in October 1934 that immediate consideration 
is to be given to this question in Algeria. In British East Africa legisla- 
tion has been enacted which “prohibits the carriage for reward of goods 
by motor vehicles over certain roads in the colony.’’ This prohibitive legis- 
lution has completely eliminated highway transport competition. In 
Rhodesia co-ordination has been accomplished through the establishment 
of a transport monopoly by the Rhodesian railway system, which is owned 
by the British South African Co. South Africa has practically legislated 
co-ordination into existence through restrictive competitive measures placed 
on all forms of transport by the Government as protection to the State- 
owned and operated railways. 


Copies of the report, “Railway and Highway Transporta- 
tion Abroad,” Trade Promotion Series No. 155, are obtain- 
able at 50c. per copy from the Superintendent of Documents. 
Government Printing Office, Washington, D. C. 

—_— eS 


American Liberty League Views Bill for Elimination 
of Public Utility Holding Companies as ‘“Dis- 
turbing Threat to Recovery”’ 


Characterizing as a “most disturbing threat to recovery” 
the pending bill which would effect the elimination of public 
utility holding companies, the American Liberty League 
Says: 

With entire sympathy for the desire of the President to abolish “evil 
features of holding companies,” it is submitted that this bill, if passed 
as presently drawn, would constitute unwise and destructive legislation. 
Also it would result ultimately in Government operation of utilities. The 
Congressional committees in charge should modify its provisions so as to 
protect investors from an unwarranted raid upon the value of their securi- 
ties and so as not to discourage the country generally in its efforts toward 
further recovery. Proper regulation within constitutional limits is a 
theory which will evoke general agreement. Wanton destruction of these 


instrumentalities of modern business will serve no good purpose and should 
be militantly opposed. 


Probable effects of the bill as seen by the League (said a 
Washington account, March 17, to the New York “Times” ) 
are: 
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1. Investments amounting to $2,000,000,000 in securities of public utility 
holding companies, already seriously affected, would suffer immediate 
further depreciation, and, upon the compulsory liquidation of these com- 
panies within five years, a shocking loss. 

Menace to Securities Asserted 

2. A considerable part of investments aggregating $10,000,000,000 in 
securities of public utility operating companies would be jeopardized by 
their separation from holding companies and by the new and arbitrary 
methods of regulation imposed by the bill. 

3. Values of many additional billions in securities of holding companies 
in order and varied industries would be menaced by the possibility of a 
broadening of the ban on this type of corporate structure. 

4. Capital, now available to utility operating companies through holding 
companies, would be difficult to obtain in the light of such new regulatory 
proposals as the fixing of rates on a basis of ‘‘prudent cost” rather than on 
the basis fixed by the United States Supreme Court, which is “‘fair present 
value.” 

5. If the bill should pase as drawn, the utilities would be forced to 
secure governmental aid or else to curtail service to consumers and suspend 
improvements which create employment. 


Burden on Taxpayer Forecast 
6. Besides being oppressed by Government regulation, the utilities would 
be at the mercy of Government competition, Federal, State and municipal 


agencies engaged in the production and distribution of electricity and 
gas being exempt from the provisions of the bill. 

7. Restrictions upon individual initiative, financial handicaps, a new 
rate-making theory and Government competition would tend inevitably 


toward nationalization of the utility industries. 

8. Eneroachment upon the authority of the States over purely intra-State 
business would appear unavoidable through greatly increased Federal 
control over companies engaging in both inter-State and intra-State com- 
merce. 

9. Federal jurisdiction over holding companies is assumed regardless of 
a lack of court decisions assuring the constitutionality of such a step. 

10. Taxpayers would bear the cost of an extensive addition to the Fed- 
eral bureaucracy necessitated by increased powers vested in three Govern- 
ment agencies, the Securities and Exchange Commission, the Federal 
Power Commission and the Federal Trade Commission. 


Lia 
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Proposal of Representative Pettingill for Substitute 
Public Utilities Bill Which Would Prevent Abolish- 
ing Holding Companies 

At the hearing on the public utilities bill before the 
Hiouse Interstate and Foreign Commerce Committee, on 
March 15, a proposal to rewrite the bill so as not to abolish 
bolding companies or force the liquidation of their securities 
was offered by Representative Pettingill (Democrat, of 
Indiana, a member of the Committee. As to the plan pro- 
posed by Mr. Pettingill, the Washington correspondent of 
the New York “Journal of Commerce” had the following to 
say on March 15: 

Presented as Basis 

Offered as a basis for discussion, the program outlined to the Committee 
by Mr. Pettingill called for a rewriting of Title I and much of Title II of 
the Wheeler-Rayburn bill along the following lines: 

1. No stock of a holding company owned by another holding company 
shall be voted at any meeting of the former company. This, he explained, 
is designed to prevent pyramiding of corporate control and absentee man- 
agement, and, in effect, converts the second or third or fourth holding 
company into an investment trust. 

2. No stock of a holding company shall be voted by any individual 
owner who is an officer, director or employee of another company, owning 
voting stock in such holding company. No such person shall act as proxy 
for any stock in such company by whomsoever owned. This is designed 
to accomplish the same purpose as No. 1. 

3. No person shall act as an officer or director or hold any remunerative 
position in a holding compeny who is an officer or director, or who holds 
any remunerative position in a company which owns voting stock in the 
first company. 

4. No holding company, nor any officer, director or employee of such 
company shall own stock in, or have any direct or indirect interest, or 
receive any pecuniary benefits from an individual, firm or corporation 
which manufactures or constructs, or produces or sells supplies, materials, 
electric energy, gas or services, &c., or an operating company or other 
holding company in which the first holding company holds stock, or 
directly or indirectly derives corporate earnings. This is to prevent 
secret profiteering, Mr. Pettingill said. 


Must Supply Records 

5. All records of a holding company shall be made available for inspection 
by any State utility commission in any State in which an operating com- 
pany transacts business, or by the Federal Power Commission or by 
the SEC. 

All of the foregoing, it was explained, deals with the holding company 
superstructure. The following would deal with the relationship between 
holding company No. 1 and its operating subsidiary: 

6. The majority of the directors of holding company No. 1 shall be bona 
fide residents of the States and cities or towns of such States served by 
the operating companies owned by such holding company. Not less than 
one director shall be a resident of each such State. 

7. A majority of the directors and all officers and general managers of 
operating companies controlled by the holding companies shall be actual 
bona fide residents and utility users in the territory served by such 
operating company. 

8. Directors’ meetings of operating companies shall be held in the 
main office of such company located in the territory served by such 
company. 

9. All services, materials, supplies, &c., shall be furnished by holding 
company No. 1 to its operating company at actual cost (which may 
include pro rata of overhead), but at not more than the price at which 
the same can be bought in the open competitive market. 

10. No up-stream loans shall be made without adequate collateral by 
operating companies to its holding company except with the approval of 
State utility commissions. 


According to Associated Press advices from Washington, 
March 15, Mr. Pettingill said that he submitted his plan “as 
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a substitute proposal in the hope that, as it may be per- 
fected, it will accomplish the objectives set forth in the 
President’s message, as well, if not better than the pending 
bill, and at the same time not force the abolition of holding 
companies or the statutory liquidation of their securities.” 
He added: 

It is anticipated that the superstructure holding companies, under this 
program, will gradually simplify themselves at such times and under 
such circumstances and regulations as will work to the best advantage of 
their security owners. 


——— 
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Formation of Executives League of America by Group 
of Young Business Men 

An organization of young executives known as the Execu- 
tives League of America has been formed by a group of 
prominent young business men, with national headquarters 
at the Roosevelt Hotel in New York City. A New York 
charter for the organization was filed March 18 at Albany 
following judicial approval under the membership corpora- 
tion law. Membership is limited to business, industrial, 
financial and professional executives from 25 to 45 years 
of age. It is non-partisan and non-sectarian. Ambrose W. 
Benkert, one of the founders and directors of the League, 
says: 

We propose to give constructive assistance to our governmental authorities 
and business leaders to the end that America may quickly regain the well- 
being and prosperity to which the genius, the industry and epirit of the 
people and her great resources entitle her. 

Units of the organization will be formed throughout the country, and 
they will all meet on the same day once a month, so that problems can 
be taken up for discussion by all units on the same day and a nation-wide 
opinion arrived at quickly. 

Frank A. Vanderlip Jr., son of the banker, is one of the 
directors of the new organization, and Colonel Willard 
Chevalier, Vice-President and director of the McGraw-Hill 
Publishing Co., is also a director of the newly-organized 
League. Other incorporaters and directors of the organiza- 
tion are: 


Joseph Mead, Editor and President, the Economic Forum. 
Sidney W. Edlund, Vice-President, Life Savers, Inc. 
J. Stuart Sneddon, Administrative Officer, International Paper Co. 
E. D. Taylor, Assistant to the President, Remington-Rand Corp. 
Robert M. Harriss, a Governor of the New York Cotton Exchange and a 
partner of Harriss & Vose, cotton brokers. 
Hamilton Pell, Pell & Co., stock brokers. 
John Reckford, Vice-President, American Lead Pencil Co. 
Vance L. Bushnell, Assistant Vice-President, Continental Bank & Trust Co. 
T. W. D. Duke, of Chapman, Snider, Duke & Radebaugh, attorneys. 
Clifford C. James. . 
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Removal by AAA of Restrictions on Spring Wheat 
Planting—Benefit Payments to Be Made Where 
Farmers Agree to Like Reductions in 1936 


On March 20 Secretary of Agriculture Henry A Wallace 
announced that the Agricultural Adjustment Administra- 
tion has notified wheat growers to the effect that the 10% 
acreage reduction on plantings this spring have been removed, 
the action being taken, it was stated, as a preparation against 
the possibility of another drought such as in 1934. The 
eash benefit payment promised by the AAA for this year 
will be paid to those farmers who agree to offset the increase 
this year by similar reductions in their 1936 plantings. The 
AAA also plans to continue to colleet—the 30-cents a bushel 
processing tax. The lifting of the wheat restrictions is 
expected to restore from 900,000 to 2,300,000 acres for 
planting this spring and is expected to increase production 
by 10,000,000 to 30,000,000 bushels. In his announcement 
Secretary Wallace, according to Washington advices, March 
20, to the New York ‘‘Times” of March 21, said: 


Bread is the fundamental food. We are taking steps against the possi- 
bility of another drought, and we believe that we owe a duty to the pro- 
ducer and consumer; on the other hand, we must protect the producer 
against the effects of piling up a surplus. 





<i 
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Loans to Farmers During February by Production 
Credit Associations 115% Above January, Accord- 
ing to Governor Myers of FCA 

The number of loans to farmers by production credit 

associations in February showed an increase of over 115% 

compared to January, according to a statement, March 15, 

by W. I. Myers, Governor of the Farm Credit Administra- 

tion. Loans during the month numbered 24,123 for $16,- 

059,000, compared to 11,218 loans for $13,672,000 during 

January. As to Governor Myers’s statement, the FCA fur- 

ther announced: 


The large increase in the number of loans and in the demand for credit 
was due primarily to the early start in crop financing by farmers in the 
Southern and Central States, Mr. Myers said. The year-around service of 
the associations and the reasonable interest rate of 5% has attracted the 
business of many farmers who ordinarily do not arrange for credit until 
March or April, he pointed out. : 

The largest increase was in the New Orleans district covering Louisiana, 
Mississippi and Alabama, where $2,910,000 was loaned during the month. 
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The volume in the Columbia district, including the Carolinas, Georgia 
and Florida, was $1,953,000; and in the Wichita district, serving Kansas, 
Oklahoma, Colorado and New Mexico, $1,784,000. Substantial increases 
were also reported in the Louisville, St. Louis, St.. Paul, Omaha and 
Houston districts. 

Governor Myers said the number of loans in February this year was 
larger than in any previous months except April and May 1934, and the 
demand for credit, as reflected by the number of applications received, 
was greater than in any month since last April. 


a 


Increase of 33% Noted in Farm Mortgage Loans by 
Private Lenders During Last Quarter of 1934 


Farm mortgage financing by individuals and private con- 
cerns increased 33% during the last quarter of 1934 com- 
pared with the preceding three months, according to figures 
released at Washington, D. C., yesterday (March 22) by the 
Farm Credit Administration based on reports from over 
1,400 county clerks and mortgage recording officials. Indi- 
viduals and private concerns recorded farm mortgages 
aggregating $127,200,000 during the last quarter of 1934 
compared to $96,000,000 in the preceding three months and 
$113,500,000 in the last quarter of 1933, according to the 
survey. Commenting on the figures, Governor W. I. 
Myers pointed out that they showed an increase in the 
financing by individuals, banks, life insurance companies 
and practically every other classs of private lenders, and said 
the reports gave further evidence of increasing confidence in 
farm investment values: He said: 


Two years ago falling prices and the stoppage in farm mortgage loans virt- 
ually paralyzed farm financing, undermined confidence in farm values and 
started wholesale foreclosures. Since that time the lending of over $1,600,- 
000,000 through the Federal Land banks on the basis of normal values has 
refinanced the debts of half a million farmers on a basis which they can 
Pay out; and put new confidence into farm investment values. The 
pressure of farm mortgage debts has eased greatly since last summer as 
ceflected by the diminishing number of requests for emergency refinancing. 
Loans by the Land banks declined froma peak of $153,000,000 in June 1934 
to slightly over $50,000,000 in February just passed. Although the Federal 
Land banks and the Land Bank Commissioner continue as the main source 
of long-term agricultural credit, in view of the improvement in agricultural 
conditions, private lenders have begun to re-enter the farm mortgage 
field and are doing an increasing percentage of the total financing. 


Aceording to the survey, total farm mortgage financing 
in July, August and September last year amounted to 
$409 ,000 ,000, of which the Land banks and the Commissioner 
loaned about 76% of the total and other lenders 24%, but 
during the last three months of 1934, out of a total financing 
of $354,000,000, the amount loaned by the Land banks 
and the Commissioner dropped to 64% of the total and the 
amount by private creditors increased to 36%. In his 
comments, Governor Myers also stated: 


Although the largest amount of farm mortgage loans by private lenders 
are being made in the preferred sections, some concerns are gradually 
re entering sections which they almost entirely abandoned during the 
depression. The figures show that private creditors avoided lending in 
some of the Middle and Western States last year because of the drought 
but apparently this did not extend to the unaffected areas, especially in 
the East Central and Southern States. Judging from the rates of in- 
crease, individuals and small concerns are lagging behind banks and insur- 
ance companies, and only in the Middle Atlantic and Pacific States have 
all classes of creditors increased theic loan making. Taking the country 
as a whole, however, the leading classes of creditors substantially increased 
their rate of lending during the last three months of 1934. 


The Credit Administration’s survey also noted: 


Of the total amount of farm mortgage loans by private creditors during 
October, November and December 1934, individuals advanced $57,600,000 
or an increase of about 25% compared to the preceding quarter; banks 
$33,400,000 or an increase of 38%; insurance companies $16,000,000 or 
an increase of 77%; and all other private creditors $20,200,000, or an 
increase of 23%. 

The largest increases in farm mortgage financing by life insurance com- 
panies, which prior to the depression were the second largest class of farm 
mortgage investors, were in some of the South Atlantic and Centval States, 
including Nebraska and Iowa. 


— 
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Continued Improvement Noted in Collections of 
Matured Instalments on Farm Mortgage Loans of 
Land Bank Commissioner 

Virtually 83% of the total amount of matured instalments 
on Land Bank Commissioner loans were collected up to the 

end of February, showing an improvement of about 1% 

compared to collections at the end of January, W. Il. Myers, 

Farm Credit Administration Governor, said March 21. 

The figures cover instalments maturing on mortgage loans or 

made by the Land Bank Commissioner from May 1 1933 

through Feb. 28 1935, a period in which over 374,000 

Commissioner’s loans were made, aggregating $675,000,000. 

In noting this, an announcement issued by the FCA said: 


Governor Myers said the figures during February showed an improvement 
in payments in every reporting district. Collections in the Springfield 
(Mass.) district increased from 77.2% at the end of January to 79.7% 
at the end of February; in the Baltimore district from 95.2% to 95.4%; 
Columbia from 79.1% to 81.5%; Louisville, 91% to 91.5%; St. Louis, 
88.2 to 89.1; St. Paul, 65.9 to 66; Omaha, 79.7 to 81.1; Wichita, 84 to 
84.9; Houston. 82 to 85.2; Berkeley, (Calif.), 91.8 to 92, and Spokane, 
87.8 to 88.7. 

In the New Orleans district February collections of instalments of Com- 
missioner’s loans as a per cent of maturities are not yet available. 
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Opposition to Theory of NRA Voiced by Clarence 
Darrow Before Senate Committee—Declares Small 
Business Suffers—Sidney Hillman Sees Benefits 
to Labor. 


Opposition to the ‘‘whole theory of National Recovery 
Administration” was voiced before the Senate Finance 
Committee on March 20 by Clarence Darrow, formerly 
Chairman of the National Recovery Review Board whose 
reports criticized the codes set up under the NRA. Mr. 
Darrow told the Senate Committee that the National In- 
dustrial Recovery Act had increased the concentration of 
wealth in the hands of a few, and according to the Washing- 
ton advices March 20 to the New York “Journal of Com- 
merce” urged that it be repealed; the account continued in 
part: 

Mr. Darrow not only would curtail the activities of the NRA but he 
would abolish that agency altogether, although he later told Senator 
Barkley (Dem., Ky.) if it could be proven to his satisfaction that NRA had 
in fact eliminated child labor and shortened working hours he would favor 
retention of these provisions. 

Following somewhat the line taken in his famous report, the witness 
declared that the trouble in this world and in this country is the unequal 
distribution of wealth. He denied that there could be overproduction until 
the wants of all people had neen satisfied, which, he said, would never 
happen. 

Senators pressed Mr. Darrow for a suggested remedy for this inequality. 

“I think something like a Socialistic system is the only solution to bring 
about proper distribution.’’ he said, ‘‘but theories have a way of looking 
good on paper and then not working out so well. 

“The present system is obviously wrong when one person gets $100 or 
$1,000 a day—and I have got $100 a day—while another person is starving. 


‘We found undisputed evidence,’’ he explained to the Committee, ‘‘that 
NRA was gotten up to help big business and that big business could not 
helped unless it took business away from the little fellow. 

‘Big business had all the advantage and NRA increased that advantage. 
Little business can live only by picking up the crumbs from the rich man’s 
table. There are not so many small businesses now as there was and unless 
I am a poor prophet there will be fewer and fewer. 

‘‘As I look upon the whole industrial situation, the little fellow is fighting 
for his life. If we destroy small business, there will be nothing left but 
masters and slaves. 

Concentration of Wealth 


‘Concentration of wealth is going on in a measurable degree and it looks 
as though nothing can stop it. There is no question that small business 
has suffered since the creation of NRA. It would have suffered, of course. 
if there had not been an NRA, but not to the extent that it has.”’ 

The so-called ‘‘little fellow’’ could exist only by selling at lower prices 
than the “big fellow’’ who had high advertising and distributing costs, 
Mr. Darrow said. But the NRA fixed minimum prices. The sky, he 
added, was the limit going up, but they could not be put lower than the price 
level fixed by the larger units in industry and, therefo.e, the latter got the 
business. 

Mr. Darrow declared he could see no success from the Roosevelt policy 
which looks for recovery in high agricultural and industrial prices. 

“I should like to know the name of the wise economist who said we should 
kill little pigs because we had too much pork; who said we should plow up 
crops for fear people would overeat, although starving. that we should plow 
up cotton, although people need clothes,’’ he said sarcastically. 

“Down South when they started to plow up cotton, they had trouble 
with the mules who had been taught to not step on the cotton. Some 
one has said that at least there was some wisdom in the South. But that 
looked a little raw and they took a more ladylike way. They paid the farm- 
ers not to raise cotton and wheat and that is what they now are doing.” 

Sidney Hillman on the same day told the Senate Finance 
Committee that abolition of the NRA would be followed by 
an “unemployment situation worse than in 1932-1933.”’ 

The labor leader said NRA had not gone far enough in shortening hours, 
but that 3,500,000 persons had been put back to work in industry. 

“That is a fact and not a theory,”’ he said, turning toward Mr. Darrow, 
who remained to hear him. ‘‘It’s a fact that though minimum wages were 
too low, we can show hundreds of thousands who were compelled to accept 


10, 5 and 3 cents an hour, who now have at least the protection of 20, 30 
and 40 cents an hours.”’ 


Characterizes Law as Weak 


Mr. Hillman said some of the criticism of NRA was justified, but he 
characterized the law as ‘‘weak.”’ 

Urging that the law be strengthened, he said it should include provision 
for minimum wages, maximum hours, banning of child labor, labor protec- 
tion, price control for some industries, such as coal, production control for 
such industries as the textiles, prevention of unfair trade practices and 
power for the President to impose codes with fair labor provisions. 

Questioned by Senator Black, Mr. Hillman agreed that 80% of the re- 
employment under NRA resulted from the wage and hour provisions. 


He said that continuation of these features alone would take care of most of 
the workers. 


ee 
NRA Division Chief Corrects Use of Inaccurate Divi- 
dend Figures in Official Report—Comparisons Be- 
tween 1926 and 1934 Unjustified on Basis of Data 
Used 
Leon Henderson, Director of the Research and Planning 
Division of the National Recovery Administration, issued a 
statement on March 18 in which he expressed officially his 
regret that in a recent business analysis published by his 
Division statistics on dividend and interest payments, should 
have been used so as to give an inaccurate and erroneous 
impression by comparing such payments in the years 1934 
and 1926. As orginally published by the NRA, the report 
indicated that the total of such payments last year was much 
greater than in the year 1926. It was later ascertained that 
no comparision of these figures was practical, since they had 
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been revised radically on two occasions between 1926 and 
1934. Mr. Henderson in his statement said that his Division 
‘‘will not only refrain from further employment”’ of these 
figures except within narrow limits, but will also seek to re- 
pair any damage done by their circulation in a Goverment 
report.” 


The text of Mr. Henderson’s statement of March 18 is 
given below: 


I sincerely regret that misunderstandings have arisen because the Re- 
search and Planning Division in a recent report charted the widely-accepted 
Journal of Commerce series of dividends and interest payments. 

In order to compare the course of dividends and interest payments over a 
period of years, we used the oldest available record of such payments, one 
continously published by Standard Statistics Co. and based on data col- 
lected for more than twenty years by The Journal of Commerce. 

We had the same degree of confidence in the figures as statisticians, 
business men and financial organizations who widely use all the material 
published by Standard Statistics Co. 

The report in which the figures and comparisons with 1926 appeared was 
originally prepared under considerable pressure of time for use within the 
Government. Later, because it brought together most of the recognized 
statistical series on economic conditions, it was made available for limited 
distribution. The dividend and interest series shows actual disbursements 
in excess of $6,000,000,000 in 1934, a figure of truly substantial proportions. 

If its use is decidedly limited, as is indicated by the statement published 
by The Journal of Commerce, the Research and Planning Division will 
not only refrain from further employment of its except within narrow limits, 
but will endeavor to repair any damage done by its circulation in a Govern- 
ment report. 

In preparing the material for the report, every effort was made, as in- 
dicated, to use only the most complete and most widely accepted informa- 
tion. Ihe limited usefulness of available data in so important a field as 
dividends and interest payment clearly emphasizes the inadequacy of cur- 
rent statistical information.’’ 


> 
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Illinois Manufacturers’ Association Opposes Re-Enact- 
ment of NIRA 


A resolution opposing the re-enactment of the National 
Industrial Recovery Act “fin any form’’ was passed on March 
12 by the directors of the Illinois Manufacturers’ Association. 
According to the Chicago ‘Journal of Commerce,” the 
Association blamed the NIRA for higher prices, declared to 
be retarding the sale of manufactures and the desired in- 
crease in production, with resultant interference with re- 
employment. From the same paper we also quote: 


Widespread uncertainty and apprehension, including the disturbance of 
employer-employee relations, have impaired confidence in industry, and 
Government invasion of the complex field of commercial and employment 
relationships was declared to represent ‘‘an impractical and unwarranted 
intrusion into the field of private enterprise.”’ 

The resolution, adopted unanimously by the board of directors, follows. 

“Resolved, That the board of directors of «the Illinois Manufacturers’ 
Association records its conviction that the experience with the NIRA since 
its enactment in June, 1933, has demonstrated that the measure is un- 
sound in principle and impracticaole in operation; that the board recom- 
mends to the member firms of the Association that they oppose the re- 
enactment of the NIRA upon its expiration on June 16 1935, in any form, 
and that a copy of this resolution ne sent to each member firm.” 


Accompanying the resolution, said a Chicago dispatch 
March 12 to the New York ‘‘Times,’’ was a statement 
signed by R. E. Wantz, the President, which outlines the 
conclusions of the officers and directors as follows: 


1. That the increase in prices to the consumer which has been caused 
by the NIRA is seriously retarding the demand for manufactured goods in 
domestic as well as in foreign markets. 

2. That the increase in the volume of production in the manufacturing 
industry that could reasonably have been expected during the last 12 months 
has been retarded by the NIRA to such an extent as to seriously delay the 
xe-employment of industzial workers. 

3. That widespread uncertainty and apprehension, including that arising 
from the disturbance of harmonious employer-employee relationships, which 
have resulted from the NIRA have made the condition of the manufacturing 
.ndustry generally appear so precarious that confidence in the future 
stability of this industry has been seviously impaired. Confidence 1s the 
most important requisite to recovery. 

4. That the entry of the Government into the complex field of com- 
me-cial and employment relationships comprehended in the NIRA repre- 
sents an impracticable and unwarranted intrusion into the proper field of 
private enterprise. 

“Although immediate and temporary advantages may have resulted to 
some of our member firms through the NIRA,” the statement adds, ‘‘we 
believe that the greater stability which would result from adoption by our 
Federal Government of these recommendations would ultimately provide 
more definite and more permanent benefits to all concerned."’ 


—> 





Regional Labor Board Averts Threatened Strike of 
Employees of Brooklyn Edison Co. in New York 
City—Union Leaders Assert Settlement Provides 
Recognition and Concedes Demands 

A threatened strike by employees in the generating and 
distributing plants of the Brooklyn Edison Co., that might 
have eventually spread so as to deprive most of New York 

City of essential electrical services, was averted on March 19 

by the Regional Labor Board. The threatened walkout would 

have been called by the Brotherhood of Utility Employees, 
which has been seeking to represent employees of the company 
in collective bargaining negotiations. The company has 
refused to deal with this organization, asserting that the 
majority of employees was not in sympathy with the demands 
made by the union. An agreement-forestalling the threatened 
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strike was signed March 19 by James E. Toher, national 
labor representative of the Brotherhood, and John C. Parker, 
President of the company. This agreement provides that in 
the future collective bargaining will be the recognized means 
of settling all disputes. Mr. Toher declared that under the 
agreement the Brotherhood had won recognition and all 
other essential demands. Mr. Parker declined to comment 
on the agreement. 


Jeremiah T. Mahoney, Chairman of the Regional Labor 


Board, on March 19 outlined the agreement in the following 
statement: 


The Regional Labor Board is authorized by the Brooklyn Edison Co. 
to issue the following statement as to the method of collective bargaining 
which exists for all groups of employees of the company: 

In accordance with the policy of the Brooklyn Edison Co., in force 
since 1934, any group of employees, including the Brotherhood of Utility 
Employees of America, can present any matters of collective bargaining 
to the management and, in the event the matter is not disposed of by 
negotiation with the committee for the management, the management will 
convene a conciliation board upon petition by such group when signed by 
50 employees, or upon request of the Regional Labor Board. 

Such conciliation board consists of an equal number of representatives 
of the management and of the group concerned, but does not exceed six 
members. Such conciliation board is convened in all cases within ten days 
of the receipt of the request by the management. 

BROOKLYN EDISON CoO,, 
by JOHN E. PARKER, President. 

The Brotherhood of Utility Employees of America authorizes the Regional 
Labor Board to state that it will avail itself of the machinery for collective 
bargaining described above and will give a fair trial to the existing machinery 
through Governmental awards for the final settlement of disputes that are 
not disposed of by the collective bargaining process. 

For the 

BROTHERHOOD OF UTILITY EMPLOYES OF AMERICA, 
by JAMES E. TOHER, National Labor Representative. 

Another statement, clarifying the original agreement, was 
issued on March 20 by the Regional Labor Board. It read 
as follows: 

In accordance\with the policy of the Brooklyn Edison Co., in force since 
May 1934, any group of employees, including the Brotherhood of Utility 
Employes of America, can present any matters of collective bargaining to 
the management and, in the event the matter is not disposed of by negotia- 
tion with the committee for the management, the management will convene 
a conciliation board upon petition by such group when signed by 50 em- 
ployees, or upon request of the Regional Labor Board. Such conciliation 
board consists of an equal number of representatives of the management 
and of the group concerned, but does not exceed six members. Such concilia- 
tion board is convened in all cases within 10 days of the receipt of the 
request by the management. wal 
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Strike of Building Service Employees in Bronx, New 
York City, Ended by Truce Until April 15—Perma- 
nent Settlement Will Be Sought in Meantime 

A strike of elevator operators and other building service 
employees in the Bronx, New York City, was terminated on 
March 13 as the result of an agreement entered into between 
the building owners and the Building Service Employees 
Union whereby a truce was proclaimed until April 15. Dur- 
ing the intervening period an attempt will be made to reach 
a permanent settlement of the dispyte. The walkout began 
March 7, and union officials asserted that 1,225 buildings 
had been affected and 6,847 men had gone on strike. The 
dispute is concerned chiefly with the question of union recog- 
nition, as well as with the workers’ attempt to obtain 
shorter hours and higher wages. During the strike, flying 
squadrons of elevator operators and other strikers wrecked 
many lobbies and caused thousands of dollars worth of 
damage, 

Previous reference to disputes involving New York City 
building service employees appeared in the “Chronicle” of 
March 2, pages 1413-14. The New York “Herald Tribune” 
of March 14 described the agreement ending the Bronx strike 
as follows: 


Mr. Cooper, who heads the Bronx unit of the Building Service Employees’ 
International Union, said after the meeting that all individual owners who 
had signed agreements with the union would be expected to observe the 
terms of the agreement during the negotiations and that any understanding 
reached later would apply to them, too. 

Earlier in the day the union had reported that 1,225 buildings in the 
Bronx had been affected by the strike, with 6,847 men out, and Mr. Cooper 
had said that 287 Bronx tenants had agreed to pay no rent during the 
etrike. 

The elevator strike continued in Brooklyn, with employees of buildings 
being pulled out by union agents and others returning to work as the own- 
ers of their buildings signed agreements with the union. According to 
Edward A. Bracken, Deputy Chief Inspector in charge of Brooklyn police, 
only 388 men were out in Brooklyn, affecting 94 buildings, all apartment 
houses. George J. Troy, Vice-President of the Building Service Employees 
Council of Greater New York, said that 1,000 men were on strike and 
that 3,000 had returned to work. 

a ee 





29 Union Leaders Sentenced to Jail for Defying Injunc- 
tion in Anthracite Strike—Walkout Began Feb. 2 


Twenty-nine union leaders who defied a court injunction 
which ordered the termination of an anthracite mine strike 
in Pennsylvania were sentenced to jail on March 16 by Judge 
W.A. Valentine of Wilkes-Barre, Pa. Judge Valentine, who 
had issued the injunction order, found the men guilty of 
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contempt of court, and ordered them committed to prison 
until they signified their willingness to comply with the 
injunction. The strike was originally called Feb. 2 by the 
United Anthracite Miners of Pennsylvania, and was directed 
against the Glen Alden Coal Co., one of the major producers. 
The union contended that the company permitted and en- 
couraged violence and assaults upon its members at a Wilkes- 
Barre colliery. The strike has already been productive of 
dynamitings, shootings and other violence. 

Associated Press advices of March 16 from Wilkes-Barre 
described the action of Judge Valentine as follows: 


Sheriff Luther M. Kniffen said all but three of the union officers were 
in jail and capiases have been issued for two, Victor Martuza and Zigmund 
Terutis. The third, Stanley Edmonds, is a hospital patient. 

Judge Valentine’s order rebuked lawyers representing the strike leaders. 
It said ‘“‘the case presents the unusual spectacle of members of the bar 
(who state that the order should be obeyed and that they have so advised 
their clients) , not only appearing as counsel for the respondents but render- 
ng them every possible aid to avoid compliance with such order, notwith- 
itanding counsels’ oath of fidelity to the Court.”’ 

The proceedings were conducted without attendant disorder and the 
prisoners were divided into groups and taken to the county prison in 
automobiles. 

The union officers testified at the contempt hearings more than a week 
ago that only the members themselves could obey the Court’s order to 
rescind the strike call. 


inn 
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A. F. of L. Leaders Threaten Strike in Automobile 
Industry Unless Manufacturers Will Confer with 
Them—Companies Point Out That Collective Bar- 
gaining Is Already Carried On 

The American Federation of Labor will call a strike in the 
automobile industry unless the manufacturers will agree to 
negotiate directly with William Green, President of the 
Federation, according to a statement on March 11 by F. J. 
Dillon, Federation organizer. Mr. Green announced on 
March 1 that he had sent a letter to the Automobile Manu- 
facturers Association asking for a conference to discuss terms 
of a possible agreement regarding collective bargaining within 
the industry. Alfred Reeves, Vice-President of the Associa- 
tion, replied on March 7, refusing the conference and pointing 
out that individual manufacturers bargain respectively with 
their employees through representatives of the employees’ 
own choosing, in accordance with the settlement made by 
President Roosevelt on March 25 1934. 

A summary of primary election results in 34 automobile 
plants, made public on March 14, showed that of 156,816 
employees eligible to vote, 133,956 actually voted. The un- 
affiliated vote was 72% of the total; the employee associations 
or ‘‘company unions” received 11%; the American Federation 
of Labor only 6%, and the Associated Automobile Workers 
of America only 444%. Other ballots were divided among 
smaller unions or were blank or voided. 

Mr. Reeves, in his letter to Mr. Green on March 7, said 
in part: 

The withdrawal of the American Federation of Labor from the settlement 
made by the President of the United States March 25 1934, and the directing 
of a strike vote in this industry are acts of unprovoked aggression against 
the welfare of the employees in the industry and against the progress of 
recovery. 

The manufacturers are complying with the Automobile Manufacturing 
Code, with the terms of the President's settlement, and with their legal 
duties. 

The American Federation of Labor, whose members are only a small 
minority of the employees of the industry, by withdrawing from the Presi- 
dent's settlement and by supporting Mr. Dillon’s call for a strike vote, is 
thereby creating strife in the industry. 

Having repudiated the President's settlement, representing as it does 
only a small minority of the automobile workers, and having declared itself 
aggressor against the peace of the industry, the American Federation of 
Labor has no just claim to be spokesman for the automobile workers gen- 
erally. 





_——— 
Employees of Ohrbach’s Department Store in New York 
City Return to Work Atter 12-Week Strike 

A 12-week strike of employees of Ohrbach’s Affiliated 
Stores, Inc., 38 East 14th Street, New York City, was 
settled on March 7, Mrs. Elinore M. Herrick, director of 
the Regional Labor Board, announced March 8. The 
terms of the settlement provided that the 137 striking em- 
ployees be reinstated by March 18. 

Magistrate Alfred M. Lindau, in Essex Market Court, 
March 14, freed 103 men and women picketing the store 
during the strike, who were held on disorderly conduct 
charges. Judge Lindau made his decision after learning of 
the settlement of the strike. 

eae 


Farm Debts Aggregating $200,000,000 Adjusted by 
Voluntary Adjustment Committees—More Than 
40,000 Farms Saved from Foreclosure 


Over 40,000 farms have been saved from foreclosure and 
debts aggregating $200,000,000 have been adjusted as a 
result of the work of voluntary farm debt adjustment com- 
mittees, largely during the past year, according to an esti- 
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mate released March 20 by the Farm Credit Administration 
based on reports from State debt adjustment committees. 
The announcement continued: 

Forty-four States are participating in the voluntary program to 
adjust farm debts to a basis on which farmers can continue to farm and 
meet their payments, and there are 2,714 county farm debt adjustment 
committees with over 13,000 gommitteemen. Appointed by the State 
Governors, it is the business of these committees to give accurate informa- 
tion and counsel to creditors and debtors in connection with cases of 
excessive farm debte; and, if possible, to arrange adjustments or extensions 
tatisfactory to both parties to prevent foreclosures. In most States the 
county organizations work under the direction of the State committee. 

According to the FCA report, the debt adjustment work, which began 
spontaneously in the Middle and Western States in 1933 is now effective 
in almost the entire country. Recently the work has been especially 
active in the Southern States, and in this section, as elsewhere, according 
to the report, it is responsible for a decided improvement in the confidence 
and debt-paying morale of farmers. 

A report from B. W. DeBord, State Supervisor of the Illinois Agricultural 
Conciliatory Committee, shows that from April 1 1933 through March 1 
1935 some 3,540 involving $34,000,000 of farm debts in Illinois 
have been settled satisfactorily. ‘ 

The work of farm debt adjustment in Indiana, begun more recently, has 
resulted in settlement of 354 cases involving an indebtedness of $2,684,679. 


now 


cases 


L. R. Breithaupt, of the Agricultural Advisory Oommittee in Oregon, 
where the farm debt adjustment movement has established a record for 
reconciling conflicting debtor and creditor interests, estimates that more 


than 3,500 farms have been saved and 


effected. ‘ 
In California, the work of the debt adjustment committees made good 


a total adjustment of $2,500,000 


headway during the last half of 1934, and the report from T. C. Tucker, 
Chairman of the California State Committee, shows that 401 cases were 
settled to the end of the year. 

Farm debt conciliation which began in most of the Southern States 
during the past summer has made remarkable progress. While the State 
reports are concerned primarily with the exceptional cases, in most 


instances the successful settlement of the initial cases immediately helped 
to create a better understanding of debtor-creditor problems, and pointed 
the way to additional voluntary settlements, perhaps a larger number of 
which are settled before they reach the committee stage than afterward. 

In Arkansas the local county committees bave successfully handled 872 
cases and have 821 additional in the process of settlement, according to 
the State report. A total farm indebtedness of $1,605,043 was settled 
for $1,053,722. 

John W. Bateman, Chairman of the Louisiana State Farm Debt Con- 
ciliation Committee, reports the settlement of 182 cases representing over 
half a million dollars of indebtedness in the six weeks ending Feb. 25 1935. 

During February just passed the farm debt adjustment committees in 
Georgia made 75 adjustments involving an indebtedness of $452,453, 
Chas. J. Haden, Chairman of the State Committee, reports. 

In the period from June 12 1934, the date of organization of the work 
in North Carolina, through Dec. 31 1934, the State Committee reports the 
settling by local committees of 1,062 cases involving farm debts amounting 
to $3,089,686. The average reduction of debts written 
was 221%4c. on the dollar. 


in the case down 
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Survey of Cost of Emergency Relief by National In- 
dustrial Conference Board—- Average Cost Per Case 
Rose from $15.40 in July 1933 to $34 in December 
1934 


A chart prepared by the National Industrial Conference 
Board covering the figures for cost of emergency relief, 
the number of eases on the relief rolls, and the average 
cost per case, shows the relatively large increase in cost 
during the past 18 months as compared with the increase 
jn number of relief cases. In issuing the chart the Con- 
ference Board said: 


The number of relief cases in July 1933 was 3,906,874. it declined to 
slightly below 3,000,000 cases in January 1934. The increase from vhat 
point to December of that year brought the total to 5,261,516. The dip 
from November 1933 through March 1934 in the trend was due to the 
transfer of a considerable numoper of relief cases to employment on Civil 
Works Administration projects. The CWA data are not included in 
this analysis because more than half of the number employed on CWA 
projects were drawn from the ranks of the non-relief unemployed workers. 

The monthly total obl'gations for emergency relief in July 1933 amounted 
to $60,155,874. By the following November the total reached $70,810,514. 
It dropped to approximately $54,000,000 in January 1934 due to the 
complementing effect of CWA, and from that time on rose steadily to 
a total of $179,502.799 in December 1934. The steepest incline was 
experienced during the month of April when the made-work program 
of the CWA was supplemented by the work relief program of the Federal 
Emergency Relief Administration. 

rhe average cost per case in July 1933 was $15.40. Within four months 
it rose fo $18.83. From October 1933 to March 1934 there was little 
change, but from the latter month on the increase was rapid, reaching 
slightly over $34 in November and December 1934. This sudden rise 
in cost per case is attributable to the adoption of the work relief policy 
by the FERA in Apcil 1934. 

The increase in the number of cases for the whole period amounted 
to approximately 35%. The rise in monthly cost was 198%, and in 
average cost per case 122%. 

—_—_<<—___—__ 


Donald R. Richberg Made Head of Reorganized NIRB 
With Membership of 7—Organized Labor to Have 
Equal Representation With Industry 

In making known plans for the reorganization of the 

National Industrial Recovery Board with a membership of 

7, President Roosevelt on March 21 announced that Donald 

R. Richberg would temporarily serve as Chairman, to re- 

place S. Clay Williams, whose resignation was noted in 

these columns March 9, page 1588. Besides announcing 
the appointment of Mr. Richberg to serve as head of the 

Board pending the enactment of the new NRA legislation, 
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the President also announced (we quote from Washington 
advices to the New York ‘‘Times’’) the imminent retirement 
of Arthur D. Whiteside and the appointment of two new 
members, William P. Witherow, engineer and steel manu- 
facturer, and Philip Murray, Vice-President of the United 
Mine Workers of America. In part it was also stated in the 
dispatch: 

Thus organized labor won its long fight for equal membership on the 
NRA governing body after having been balked by Mr. Richberg. 

Labor ‘‘Buries the Hatchet"’ 

Mr. Roosevelt's decision was announced several hours after a labor 
committee consisting of William Green, President of the A. F. of L.; John 
L. Lewis, President of the United Mine Workers of America, and Sidney 
Hillman, a member of the NIRB and President of the Amalgamated Cloth- 
ing Workers of America, had conferred with him for an hour and a half. 

As a result of the meeting organized labor ‘‘buried the hatchet’’ in so 
far as its feud with Mr. Richberg was concerned. 


A White House statement said: 


“The President expects that NRA will carry on its present duties vigor- 
ously and effectively, with due consideration of all interests involved while 
legislation is pending and shall assist in every way possible in the enactment 
of legislation urgently needed to retain and to advance the industrial re- 
covery program, as embodied in the present law, with the anticipation that 
by the action of Congress the law will be materially improved and strength- 
ened.”’ 


The President also gave out his interchange of letters with 
Mr. Whiteside (whose resignation, it is stated, was tendered 
March 11), thanking the President of Dun & Bradstreets for 
his service with the NRA with which he has been associated 
since June 1933. Mr. Richberg is quoted as saying: 

“This is only a temporary job for me. The new set-up depends entirely 
on what Congress does. They may even want an entirely new board.”’ 


the 
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Death of Jeremiah Smith Jr.— Served as Financial 
Commissioner for Hungary Under League of 
Nations 


Jeremiah Smith Jr. of Boston, who served as Financial 
Commissioner for Hungary under the League of Nations, 
died at his home in Cambridge, Mass. on March 12, follow- 
ing a long illness. Mr. Smith gained international distine- 
tion for his work in adjusting the financial ills of the Hun- 
garian Government after his appointment to that service 
by the League of Nations with the title of Commissioner- 
General. In noting this the Boston ‘‘Herald’’ of March 13, 
further said: ‘‘Two other foreign countries were ‘‘treated”’ 
by him. He aided in organizing the Chinese consortium and 
showed the Mexican government how to adjust its national 
debt. 


Mr. Smith was hailed by the Hungarian Parliament with great acclaim 
as his work progressed and it named him the “savior of our country.” 
It sought to decorate him as a reward for his work, but Mr. Smith declined 
any honors and gave instructions that the $60,000 to which he was entitled 
for two years work be turned back to the Government. 

Honors continued to pour on Mr. Smith tollowing the Hungarian success, 
and among them was the offer to become Secretary of the Treasury by 
President Roosevelt in 1933, but his illness caused him to decline. 

He was appointed a member of the Harvard Corporation to succeed 
Dr. Henry P. Walcott of Cambridge, in May 1927. .. . 

The League of Nations assigned Mr. Smith to put Hungary's house in 
order. There were serious obstacles, not entirely because of the financial 
troubles, but because Hungarians were embittered beyond all others as 
a result of the war. Within a short time Mr. Smith was aple to obtain a 
loan of $50,000,000 for the impoverished Hungarian exchequer. 

He had charge of the loan and Hungarians were obliged to turn to him 
for funds. He cut salaries, eliminated unnecessary jobs. He raised 
revenues and in the first year was able to pay the interest on the loan long 
before it was due. In the second year it was found that only $15,000,000 
of the loan had been spent. His plans continued to make progress to 
such an extent that Hungary was released from foreign control. 

“I don’t know exactly how much I did refuse,’” Mr. Smith said 1n telling 
of his Hungarian service. ‘‘The League of Nations and the Hungarian 
Government had agreed on $5,000 a month to cover all costs and [ was 
there a little over two years. I stipulated at the start that I would take no 
salary for when you are going to work blue penciling other people’s salaries 
you can't very well take a big one yourself. I honestly believed it helped 
my work. 

“They asked me what they should do with the salary and I told them 
it was their money, the first they had to spend, so they might as well do 
as they liked. They asked if there was any objections to using it as a 
scholarship fund to send students to the United States. I said there was 
not, so they did.”’ 


The conclusion of Mr. Smith’s task as Financial Com- 
missioner for Hungary was reported in our issue of July 3 
1926, page 31. Mr. Smith was born in Dover, N. H. His 
grandfarther was a former Governor of New Hampshire. 
Mr. Smith attended Phillips Exter Academy, which his 
farther had attended and from there he went to Harvard. 
He was graduated from the College with the class of 1928, 
and completed the course in the Harvard law school three 
years later and until 1897 he was Secretary to Justice Gray 
of the United States Supreme Court. The Boston ‘‘Herald” 
states: 

He afterwards practised law in Boston. He handled many intricate 
cases during the course of his law work, but his greatest interest was in 
international affairs. When the United States was drawn into the World 


War he served overseas in the quartermaster corps as a captain under 
General Charles G. Dawes. 
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During peace negotiations in Paris he acted as counsel! for the Treasury 
and financial advisor to the American peace mission. 


—_—— 
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Death of Louis Wiley, Business Manager of New York 
‘*Times’”’ 

Louis Wiley, business manager of the New York ‘‘Times,” 
died suddenly on March 20 in New York City. Mr. Wiley, 
who was 65 years old, was believed to be recovering from an 
operation performed last week. Physicians ascribed the 
cause of death as cerebral thrombosis. Mr. Wiley had been 
connected with the New York ‘“‘Times”’ since 1896, and was 
one of the best known newspaper men in the United States. 
Notables in the publishing world were included among the 


honorary pallbearers at the funeral services yesterday (March 
22). 


Among the many messages of condolence elicited by Mr. 


Wiley’s death was one from President Roosevelt, who said on 
March 20: 


I am distressed to hear of the passing of my friend Louis Wiley. 
Roosevelt joins with me in this expression of sympathy. 


We quote below a brief account of Mr. Wiley’s career, as 
given in the ‘‘Times’”’ on March 21: 


Mr. Wiley came to The New York Times in 1896, thirty-nine years ago, 
at the age of 26 years. He had previously had about ten years newspaper 
experience, most of it in Rochester, N. Y., near his home town of Hornell. 
In Rochester he performed nearly all kinds of reporting duties, including 
those of a baseball writer and of a dramatic critic, before entering the 
business department of a Rochester paper and becoming business manager. 

The year in which Mr. Wiley joined The Times was the year in which 
this newspaper was purchased by Adolph 8S. Ochs. In the course of the 
years Mr. Ochs has paid frequent tributes to the part played in building 
up The Times by Mr. Wiley’s high character, keen intellect and inde- 
fatigable zeal. 

With his geinius for friendship, Mr. Wiley made and kept close and sin- 
cere contacts with persons in all spheres of activity and in all walks of 


society not only in New York but throughout the United States and in 
foreign countries. 





Mrs, 
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President Roosevelt Appoints Anning S. Prall 
Chairman of FCC 

Prall, of New York, member of the Federal 
Communications Commission, was appointed Chairman of 
that body on March 8 by President Roosevelt. Mr. Prall 
succeeds Eugene O. Sykes, of Mississippi, who asked to 
be relieved of the duties of Chairman. From Washington 
advices March 8 appearing in the New York ‘Herald 
Tribune”’ of March 9 we take the following: 

The announcement, which said Mr. Prall would serve as Chairman 
of the Commission until March 11 1936, indicated that a policy of rotating 


the chairmanship annually, as with many other Federal commissions, 
was contemplated by the Administration 

Mr. Sykes, who served a year as Chairman of the old Radio Commission 
before it was absorbed by the new agency, will take over Mr. Prall’s recent 
duties as head of the Radio Broadcasting Division. 


The recent confirmation by the Senate of the members 
of the FCC was noted in our issue of Feb. 9, page 893. 
a 


Anning 8S. 


Dr. L. J. A. Trip Named as Candidate to Succeed 
Leon Fraser as President of Bank for International 
Settlements 

The directors of the Bank for International Settlements 


on March 11 named Dr. Leonardus Jacobus A. Trip as 


“official candidate” for President of the Bank for Inter- 
national Settlements, succeeding Leon Fraser, who will 


retire with the expiration of his term of office in May. In 
Basle (Switzerland) advices, March 11, it was stated that 
the Board agreed that Dr. Trip, who remains as President 
of the Bank of Netherlands, shall have as an alternate 
J. W. Beyen of the Netherlands, who will be in charge of 
the Bank for International Settlements during Dr. Trip’s 
absence from Basle, and will be empowered to sign all bank 
documents. In part, the same advices said: 


It was further agreed that Herr Beyen will sit with the Board, but will 
have no vote. He will take office, it is likely, on May 1. 


Mr. Fraser Invited to Serve 


The Board proposed that Mr. Fraser remain one of the two American 
members of the Board, though he will reside in the future in New York 
as Vice-President of the First National Bank. Mr. Fraser answered he 
thought it would be better for the World Bank if his seat were filled 
by some American resident of Europe who could attend all of the meetings. 
The question, however, was left open. 

Gates W. McGarrah, former Bank for International Settlements President, 
who holds the other American Board seat pending a decision whether the 
Federal Reserve will use its right to occupy it, has not attended a Board 
meeting since retiring from the Presidency. 

The question of future American representation in the bank has been 
before New York and Washington now since 
inaction there is increasingly interpreted 
ference. P 

The only American, as things now stand, who will remain on the World 
Bank staff after May 14 is Ernest Moore, who has been the President’s 
secretary since the bank began. 

To-day’s meeting of the Board was the fiftieth attended by Vincenzo 
Azzlini, Governor of the Bank of Italy, who holds an unbroken record 
of never missing a meeting. This was brought out by Montagu Norman, 
Governor of the Bank of England, who has never missed a meeting of the 


December, and 
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Board except when he was overseas, and no meeting has ever lacked the 
presence of the Governor of the Bank of France, though the office has 
been changed thrice since the World Bank’s foundation. Dr. Trip and 
Gottlieb Bachmann, President of the Swiss National Bank, have attended 
every meeting since becoming directors. 

Mr. Fraser announced the bank had now received 200,000,000 French 
francs resulting from the exchange of currencies in the Saar, and would 
turn this over to France this week. Dr. Hjalmar Schacht, President of 
the Reichsbank, hopes to collect 50,000,000 more francs. 

Mr. Fraser also announced the appointment of the following arbi- 
trators under the 1935 German short-term standstill agreement: Marcus 
Wallenberg, Chairman; Thomas H. McKittrick Jr., of Higginson & Co., 
London, and Franz Urbig. The Board heard unusually full reports on 
the situation in Belgium and Switzerland. 


An item indicating that Dr. Trip was likely to succeed 
Mr. Fraser as President of the Bank for International Set- 
tlements appeared in our issue of March 9, page 1563. 
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J. C. Biggs Resigns as Solicitor-General of United 
States—To Join RFC—Stanley Reed Nominated 
as Successor by President Roosevelt 


President Roosevelt on March 18 nominated Stanley Reed 
as Solicitor-General of the United States to succeed J. 
Crawford Biggs, who tendered his resignation on March 14. 
If confirmed by the Senate, Mr. Reed will leave his present 
post of General Counsel of the Reconstruction Finance 
Corporation. In reporting Mr. Reed’s nomination, Wash- 
ington advices March 18 to the New York ‘‘Times”’ of 
March 19 said: 


The appointee for Solicitor-General has become distinguished in Washing- 
ton as an important legal aide in forwarding and defending the policies 
of the New Deal. He is a Kentucky Democrat but came to Washington 
originally at the request of President Hoover, who made him General 
Counsel for the defunct Federal Farm Board. . 

In his new office Mr. Reed will carry on much the same work as that 
already assigned to him at the RFC when he was named Special Assistant 
to the Attorney-General to assist in handling questions before the Supreme 
Court involving the National Industrial Recovery Administration. .. . 

Mr. Reed is also a director of the Commodity Credit Corporation and 
a trustee of the Export-Import Banks. 


Mr. Biggs, whose resignation becomes effective with 
the appointment of a successor, planned to enter private 
practice, but according to the Washington advices of March 
18 to the ‘‘Times’’ he immediately received a new position 
as a voting trustee representing the RFC in the handling 
of railroad stocks pledged with the Corporation as collateral 
on loans. He was appointed as Solicitor-General in May 
1933. His letter of resignation to President Roosevelt 
dated March 13 follows: 

My dear Mr. President 

I hereby tender my resignation as Solicitor-General, effective upon 
the appointment and qualification of my successor. 

In this connection may I say that I have practically completed two 
years of service and I feel that the time has come when [ must again devote 
my whole time to my personal and professional affairs. I told the Attor- 
ney-General last year that it was my intention to resign this spring and 
I am informed you were so advised. 

Permit me to assure you that I shall always be grateful for the privilege 
of serving in your Administration and having had a part in the great work 
which has been accomplished under your inspiring leadership. 

I leave with a feeling of profound appreciation and with a sense of having 
performed my duties faithfully and in the public interest. 

With great respect, believe me faithfully yours, 

J. CRAWFORD BIGGS, Solicitor-General. 

President Roosevelt, in acepeting the resignation, wrote: 

My dear Crawford 

I accept your resignation with very real regret. For nearly two years 
you have discharged your important duties with distinction and success. 
A survey of your record and that of your office, taking into account the 
business transacted, the multiplicity of matters intrusted to your care, 
and the results achieved, will challenge comparison with any like period 
of time in the history of your department. 

That you feel constrained to return to private practice of your pro- 
fession I can well understand. You carry with you my best wishes and 
my sincere thanks for the public service you have rendered. 

Very sincerely yours, 
FRANKLIN D. 


—.. 
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John T. Walker Appointed Deputy Intermediate Credit 
Commissioner of FCA 

John T. Walker Jr., formerly special assistant to the 
Intermediate Credit Commissioner of the Farm Credit 
Administration, has been appointed Deputy Intermediate 
Credit Commissioner, according to a statement March 19 
by Governor W. I. Myers, which added: 

In his new capacity Mr. Walker will assist Commissioner George M. 
Brennan in directing the operations of the Federal Intermediate Credit 


banks and act as Commissioner in the absence of the latter and Deputy 
Commissione: Arthur T. Esgate. 

Mr. Walker, who is 47 and until recently President of the Atlantic Bank 
of Jacksonville, Fla., is a native of Alabama. Mr. Walker was Bank 
Examiner in that State for a number of years and later was Vice-President 
and agricultural credits specialist in the National Bank of Commerce of 
New York City. 
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J. D. Macpherson Elected Chairman of Montreal Curb 
Market—Others Elected 


J. D. Macpherson, a partner of Jones, Heward & Co., 
Montreal, was elected Chairman of the Montreal Curb 
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Market on March 7 to succeed the late C. N. McCuaig, 
we learn from the Montreal “Gazette” of March 8. Mr. 
Macpherson, who has also been elected to the Governing 
Committee of the Montreal Stock Exchange to fill a vacancy 
created by the death of Mr. McCuaig, is a charter member 
of the Montreal Curb Market and has served as a member of 
the Board of Management for the past four years. We 
also take the following from the “Gazette’’: 


Coincident with the election of the new Chairman, announcement is 
also made of the election of A. E. D. «zemain, of R. Moat & Co., as Vice- 
Chairman of the Montreal Curb Market. Mr. Tremain has acted as 
Secretary-Treasurer, a position now to be held by G. H. Turpin of Turpin 
& Co. 

H. J. Child, of Holt, Rankin & Child, has been elected to the Montreal 
Curb Market Board of Management, filling the vacancy in that board. 


a 





New Director of Seattle Branch of Federal Reserve 
Bank of San Francisco 
J. W. Maxwell, Chairman of the Board of the National 
Bank of Commerce, Seattle, Wash., has been named a 
director of Seattle Branch, Federal Reserve Bank of San 
Francisco, to serve the unexpired term of the late M. F. 
Backus, said the Seattle ‘“Post-Intelligencer”’ of March 10. 
a 


E. J. Buckley Appointed Acting Head of Closed Bank 
Division of Pennsylvania Banking Department 


On March 4 Luther A. Harr, Pennsylvania Banking 
Secretary, appointed E. J. Buckley as acting head of the 
State Banking Department’s closed bank division. The ap- 
pointment became effective March 15. Mr. Buckley, 
formerly assistant to the acting head of the division, suc- 
ceeded E. B. Toppin, recently named Vice-President of the 
Camden Safe Deposit Co., Camden, N. J. 

a 

Howard Butcher, Jr. Re-elected President of Philadel- 
phia Stock Exchange 
At the annual election of the Philadelphia Stock Exchange, 
held March 4, Howard Butcher, Jr., of Butcher & Sherrerd, 
Philadelphia, was re-elected President for a second term. 
The following, said the Philadelphia ‘‘Inquirer” of March 5, 
were elected to the Governing Committee for a term of three 
years: 


Herbert L. Clark, Harry C. Dackerman, Frank C. Matthews, Harrison 
C. Seeler, George E. Snyder, Jr., B, F. Townsend, Jr., and J. Maurice 
Wynn. 
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Oil Trades Association Elects Rudolph G. Sonneborn 
as President 


Rudolph G. Sonneborn, President of L. Sonneborn, Sons, 
Inc., New York, was elected President of the Oil Trades 
Association at the 18th annual meeting held March 12. Mr. 
Sonneborn succeeds Walter Sayblot, executive of the Stand- 
ard Oil Co. of New Jersey. Also elected at the meeting were 
Charles V. Bacon, Vice-President; Joseph C. Smith, of the 
Smith Weihman Co., Secretary, and Philip C. Meon, Treas- 
urer. 
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National Fire Waste Council to Hold Annual Meeting 
in Washington March 29 

The 12th annual meeting of the National Fire Waste 
Council will be held in Washington, D. C., on March 29. 
The Council, which is affiliated with the Chamber of Com- 
merce of the United States, announces the standing com- 
mittees with names of chairmen that will meet on the day 
before the main meeting: 


Chamber of Commerce Co-operating Committee—Paul W. Terry, Chair- 
man. 


Contest Committee—Richard E. Vernor, Chairman. 

Fire Casualty Statistics Committee—Paxton Mendelssohn, Chairman. 

Fire Service Extension Committee—Col. Clarence Goldsmith, Chairman. 

Speakers’ Committee—T. Alfred Fleming, Chairman. 

The Contest Grading Committee, George W. Booth, Chair- 
man, will hold a three-day meeting, March 25 to 27 inclusive. 
All of the meetings will be held at the Chamber’s head- 
quarters. 





———— 


Annual International Convention and Inform-a-Show 
of National Association of Purchasing Agents to 

Be Held in New York May 20-23 
Purchasing executives from all parts of the United States 
and Canada are expected to attend the 20th Annual Inter- 
national Convention and Inform-a-Show of the National 
Association of Purchasing Agents to be held at the Waldorf- 
Astoria Hotel, New York City, May 20-23, inclusive. “The 
Effect of National and International Governmental Policies 
on Commodity Prices” is the theme for the general pro- 
gram, the Association announced March 12, with special ses- 
sions devoted to discussing their effect on purchasing prac- 
tice and procedure, and specific commodities such as non- 
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ferrous metals; paper, pulp and board; edible oils; heavy 
chemicals; foodstuffs; ferrous metals; textiles; lumber; 
coal, and mineral oils. 

The Inform-a-Show, an industrial exhibit of products and 
processes will include displays by representative companies. 
—— 

Foreign Exchange Brokers’ Association of New York 
Elects Governors 
Charles D. Blauvelt, President of the Foreign Exchange 
Brokers’ Association of New York City, announced recently 
that the following were elected by the board of governors: 


To serve three years. Charles D. Blauvelt, Arthur L. Partridge and 
Eben 8S. Church. 
To serve two years. Herman Krech, treasurer; and Harold R. Bayley, 
vice-president. 
To serve one year. Bernard J. Snow, secretary, and Oscar Peterson. 
—_——_—_—__——_ 


National Fair to Be Held in Finland Oct. 5 to 13 

A national Fair will be held in Helsinki, Finland, Oct. 5 
to 13 1935, in the new Grand Exhibition Hall, which is near- 
ing its completion. The Fair is expected to be the greatest 
national exhibition ever held in Finland, comprising every 
branch of Finnish industry and handicraft, and will afford 
the visitor an opportunity to see the multitude of different 
products that Finland has to offer in the field of industrial 
endeavor. 

—$\_<>—_—_ 
Reopening of Closed Banks for Business and Lifting 
of Restrictions 

Since the publication in our issue of March 16 (page 1769) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


MICHIGAN 
In indicating that the State Bank of Standish, Mich., 
had reopened, the Michigan ‘Investor’ of March 16 had 
the following to say: 
The Standish Bank released $172,005 on opening, which was 40% 
of the deposits, and trust certificates were issued for the rest by the liqui- 


dating corporation of the old bank. The bank is capitalized at $30,000, 
with H. A. Chamberlain as Presiden! and Coulson Blair as Cashier. 


The ‘‘Michigan Investor’ of March 16 reported that the 
Edwin Nash State Bank at Clarksville, Mich., had re- 
opened. Arthur Johnson, it was stated, is the new Cashier 
of the institution. Dr. A. I. Laughlin is President. 


OHIO 
A plan to reopen the closed Liberty Banking Co. of 
Fremont, Ohio, was submitted to the Common Pleas Court 
by R. B. Bucher, conservator of the institution, we learn 
from advices from that place printed in ‘“Money & Com- 
meree”’ of March 16, which went on to say: 


Hearing on the application will be March 22 before Judge A. V. Baumann, 
The reopened bank would have a capital stock of $50,000 and added capital 
notes of $25,000. It would immediately release 40% of the estimated 
$800,000 deposits. 

VIRGINIA 


The Richmond “Dispatch” of March 13 is authority 
for the statement that payment of approximately $500,000 
credited to the fiduciary and trust departments of the 
closed American Bank & Trust Co. of Richmond, Va., 
probably will be made within the next month, following 
the filing of a report by Brockenborough Lamb, Special 
Master. The paper continued: 


A majority of more than 1,000 claimants of the fund have agreed to 
a pian whereby a distribution of 8834 % will be made to fiduciary claimants 
and 75% to the trust or mortgage loan claimants, it is understood. 

With the filing of Commissioner Lamb’s report, which lists the names 
and addresses ot interested parties and the respective amounts to be dis- 
tributed, the next step will be for attorneys to ask the issuance of a ‘‘show 
cause’’ order, giving claimants 10 or more days in which to register protests 
against any of the proposed features embodied in the distribution plan. 

This settlement, agreed upon by the majority of interested parcies, 
calied for the approval of Judge William A. A. Moncure of Chancery Court 
and Judge Julien Gunn of City Circuit Court. 

The sum of $606,000 was set aside, to the credit of the Chancery Court, 
to provide payment to fiduciary and trust department ciaimants who 
could establish their claims. Consummation of the compromise agree- 
ment not only will make available $500,000 in cash, most of which wil 
accrue to Richmonders, but also will bring about the return of approxi- 
mately $100,000 to the receivers of the American bank. This last named 
sum will be credited to the pank’s estate and thus nenefit all the bank's 
depositors. 

Distribution of $500,000 within the near future is expected to stimulate 
business here generally. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York Stock Exchange announced, March 22, a 
proposal to transfer the membership of the late Louis S. 
Oppenheimer to I. W. Burnham 2d for $72,000. This price 
denotes no change from the last previous sale. 

disceiiiiaanen 

The market value of memberships on the New York Curb 
Exchange broke sharply, March 16, when a sale was 
arranged at $12,000, a decline of $11,000 from the previous 
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price of $23,000, on Jan. 28. Later in the day a sale was 
made at $13,000. 
—_@¢——_ 
The second New York Coffee and Sugar Exchange mem- 
bership of F. Eugene Nortz was sold March 19 to Richard 
Lamborn for $3,800, unchanged from the previous sale. 


= GS 

Following his resignation, on March 14, as President of 
the Greenwich Savings Bank, New York City, Charles Mason 
Dutcher was appointed Honorary Chairman of the institu- 
tion. Clarence M. Fincke, formerly Executive Vice-Presi- 
dent, has been elected President. Mr. Dutcher has been 
with the Greenwich Savings Bank for the past 52 years and 
had been its President since 1920. Mr. Fincke, before his 
connection with the bank, had been a Vice-President of the 
Bank of America, New York. 

——- @--—— 

Walter Russell Batsell of Paris, a partner in the New 
York Stock Exchange firm of Batsell & Co., New York, 
died on March 12 in this city of heart disease. Mr. Batsell 
had made his home in Paris for the past 10 years, and was 
on a visit to the United States. The firm of Batsell & Co., 
formed in May of 1933, also has offices in Paris and London. 

——o—— 

At a meeting of the Board of Trustees of the City Savings 
Bank, Brooklyn, N. Y., held March 14, Seth Bradford Dewey 
was elected to the Board. Mr. Dewey, who is President 
and Treasurer of Gage & Tollner, Inc., and a director of 
A. T. Dewey & Sons Co., sueeeeds the late Francis J. 
Heaney. 

——e—— 

Announcement was made on March 15 by Bernard F. 
Hogan, President of the Greater New York Savings Bank, 
Brooklyn, N. Y., of the election of Walter E. Trum as a 
trustee at a meeting of the Board held March 15. Mr. 
Trum is President of J. Trum, Ine., paper box manufac- 
turers, and is also a member of the NRA code authority for 
that industry. 

———— Qe 

A payment of 10% to the 1,700 depositors in the savings 
department of the Lawrence Trust Co., Lawrence, Mass., 
which will amount to $730,000, was announced on March 15 
by Banking Commissioner Henry H. Pierce, according to 
the Boston “Transcript” of March 15, which added: 


With this payment the depositors will have received a total of $3,650,000, 
or 50% of their claims. 


—e—— 

Announcement was made on March 9 by Dr. Luther A. 
Harr, Secretary of Banking for Pennsylvania, that a second 
advance payment totaling $65,742.84 would be paid to the 
1,142 depositors in the Victory Banking Trust Co. of Gitard- 
ville, Pa., on March 18, according to the Philadelphia “In- 
quirer” of March 10, which added: 


The first payment, $32,778.94—-10% of the deposit liabilities—was made 
on June 28 1934. The second payment, 20%, makes the total payment 
to depositors 30%. 


The same paper stated that Dr. Harr further announced 
that depositors in the Bank of Auburn, Auburn, Pa., will 
receive a sixth advance payment, representing 5% of the 
deposit liabilities of the institution, on March 25. We quote 
the paper: 

This payment, amounting to $28,446.19, will bring the total distributed 


to 521%4%. The first payment, made on May 9 1932, was for 10%, and 
the total distributed with the six payments will be $298,896.55. 


o——- 

Directors of the new Capital Bank & Trust Co. of Harris- 
burg, Pa., formed by merging the restricted Commonwealth 
Trust Co. and Union Trust Co. of that city, have elected 
William S. Snyder, an attorney, Chairman of the Board. 
Other officers chosen for the new institution are: Andrew S. 
Patterson (former President of the Union Trust Co.), 
Vice-President and Treasurer; Warwick M. Ogelsby (former 
President of the Commonwealth Trust Co.), Vice-President 
and Secretary, and Paul L. Ellenberger (former Trust 
Officer of the Commonwealth Trust Co.), Trust Officer. 
The foregoing is learned from Harrisburg advices appearing 
in ‘‘Money and Commerce” of March 16, from which we 
also take the following: 

Mr. Snyder (newly elected Chairman) was one of the leaders in the 
organization campaign. The new bank will open, probably before the end 
of the month, in the building now occupied by the Commonwealth Trust 
Company in Market Street. The institution will open with 
$300,000 capital and $150,000 surplus and was grated a charter this week, 

The appointment of Walter E. Burns, formerly Executive 
Vice-President of the Carlisle Deposit Bank & Trust Co. 
of Carlisle, Pa., as President of the new institution, was noted 
in our issue of last week, page 1770. Mr. Burns assumed his 
new duties on March 18, it is understood. 

—~e—— 
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Associated Press advices from Pittsburgh, Pa., on Mar. 
15 reported that Charles P. Ortale, President of the closed 
Bank of America Trust Co. on that day was sentenced to 
three years in jail on a charge of making false entries. The 
dispatch continued : 


Several weeks ago Ortale pleaded ‘“‘guilty’’ to 59 counts after his trial 
had been in progress a week. 
——_@——_ 


A plan for reopening the Warren State Bank, Warren, 
Ohio, has been presented to the Court, according to a dis- 
patch from that city, printed in “Money & Commerce” of 
Mar. 16, which added: 


It is hoped to have the reopening before April 1. 
receive 25% in cash credits. 


Depositors are to 


M. E. Dennison, heretofore President of the Dollar Sav- 
ings & Trust Co. of Youngstown, Ohio, was elected Chair- 
man of the Board of Directors, and Carl W. Ullman, 
formerly Executive Vice-President, was chosen President in 
his stead, at a meeting of the directors held Mar. 12, we 
learn from a Youngstown dispatch appearing in “Money & 
Commerce” of Mar. 16. The advices continued: 

Mr. Dennison presented his resignation as President because of ill health, 
but ‘‘will continue his duties just as before, as his health permits.’’ He has 
completed about fifty-five years with the bank, having risen in that time 
from the lowest position to the highest. Starting as office boy he became 
Cashier in 1896, Vice-President in 1907 and President in 1892. 

President Ullman, an attorney, has been with the trust department many 
years and was elected Executive Vice-President in 1932. 
oe 

It is learned from Gallipolis, Ohio, advices, appearing in 
“Money & Commerce” of Mar. 16, that Frank C. Grist, who 
has been connected with the Commercial & Savings Bank of 
Gallipolis for the past 15 years, was recently elected Cashier 
of the institution. 





— @—-—_ 

Closed since 1931, the American Trust Co., a South Bend 
banking concern, will reopen soon as a result of a $220,000 
fund made available by the Reconstruction Finance Corpora- 
tion. South Bend advices on Mar. 12, in indicating this, 
added: 

Representative Samuel B. Pettengill had appealed from an appraisal of 


the bank’s assets as made by the Chicago RFC office which was $60,000 
less than that accepted at Washington. The bank had 12,000 depositors. 


—__ e—_ 

The Comptroller of the Currency on Mar. 15 issued a 
charter to The South East National Bank of Chicago, Chi- 
cago, Ill., with capital of $200,000. Clarence A. Beutel is 
President of the new organization and Ernest L. Johnson, 
Cashier. 





o— 

5% dividend was being paid to 
First State Bank of Mineral, I1., 
on March 12 to the Chicago ‘“Tri- 


In indicating that a 
depositors of the closed 
advices from that place 
bune” said: 

With the distribution to-day of a 5% dividend, depositors of the former 
First State Bank of Mineral have been repaid 52% of money on deposit 
when the bank closed. D. W. Grant, deputy receiver, expects two more 
dividends will be paid. 

—e——_ 

Judge Sherman E. Smalley overruled objections of a small 
group of depositors of the Farmers’ & Merchants’ Bank, 
Muscoda, Wis., in an all-day hearing and authorized pay- 
ment to all depositors of the bank of 80% of the segregated 
fund held to their credit, we learn from advices from 
Muscoda on March 11 to the Milwaukee “Sentinel. 

—_ ¢—- 

Articles of incorporation of a new bank which will take 
over the assets and quarters of the West End Bank, at 
6605 Delmar Boulevard, St. Louis, Mo., were filed with the 
Recorder of Deeds at Clayton, Mo., on March 12. The new 
institution will be known as the Delmar Bank of University 
City, and will be capitalized at $100,000. The St. Louis 
“Globe-Democrat” of March 13, authority for the above, 
added, in part: 

Of the capital stock, $55,000 has been subscribed by the Reconstruction 
Finance Corporation and the remaining $45,000 by the organizers. The 
incorporation is subject to the approval of the State Finance Department. 
oe 

From the St. Louis “Globe-Democrat” of March 10 it is 
learned that announcement was made the previous night by 
Creighton B. Calfee, Special Deputy State Finance Com- 
missioner in charge of the liquidation of closed banks, that 
payments to depositors of three closed St. Louis, Mo., banks 
would be made shortly through loans by the Reconstruction 
Finance Corporation. The banks named are the Chouteau 
Trust Co., the Park Savings Co., and the Sarah-Olive Bank. 
We quote the paper: 


It is expected a 1214% dividend will be paid to approximately 2,600 
depositors of the Chouteau Trust Co. The payment will total $70,129.24. 
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This will be the 
total of 374% paid. 

A payment of 10% will be made to approximately 2,800 depositors of 
the Park Savings Co., involving a cash disbursement of $31,189.03. Checks 
will be mailed out soon, releasing « 20% dividend to approximately 1,000 
depositors and creditors of the Sarah-Olive Bank. The amount of cash 
disbursed will be $24,443.28. This is the second disbursement by the 
bank, bringing the total up to 50%. 

acne 

Circuit Judge O'Malley on March 6 granted the Scruggs, 
Vandevoort & Barney Bank of St. Louis, Mo., which was 
closed in January 1933, permission to borrow $200,000 from 
the Reegonstruction Finance Corporation to make possible 
the payment of a 20% dividend to creditors. The St. Louis 
“Globe-Democrat,” authority for the above, added: 

A 30% distribution was made last year to creditors, which had claims 
totaling $1,305,271 against the bank In a statement filed in the 
bank had assets with a face value of $1,132,799. 


second dividend disbursement made by the bank, making a 


court, 


——— @—_———_- 

The Greenville Banking & Trust Co. of Greenville, N. C., 
announced last week the change of its name to the Guaranty 
jank & Trust Co. The institution has combined capital, 
surplus and undivided profits of $500,000 and resources in 
excess of $4,000,000. A Greenville dispatch in the matter, 
printed in the Raleigh “News & Observer,” said in part: 
nstitution, it was 
The change was 
all places served 
expressed in 


The change of name is the only change made in the 
stated by W. H. Woolard, Executive Vice-President 
made, he said, because of to obtain uniformity ir 
by the institution and to get away from the local 
the name of the town where the parent institution is located. 


a desire 


color as 


In addition to the parent bank and branch here, the institution also 
operates branches at Bethel, Belhaven and Snow Hill. Preparations are 
under way to-day (Mar. 12) for establishment of branches at Washington, 


N. C., and Williamston. 

The Greenville Banking & Trust Co. was established here in 1901 with 
a capital of $10,000. It has grown to such an extent that its resources to- 
day, as contained in the last statement, $4,930,413.02. Combined 
capital and surplus and profits were $520,369.56. 

E. G. Flanagan is President of the and J. H 
Vice-President. 


were 


bank, Executive 


Waldrop, 


—— — - @ _ 

According to the Raleigh ‘““News & Observer” of Mar. 16, 
checks have been mailed to the 415 depositors of the Bank 
of Old Fort, Old Fort, N. C., in payment of a 10% dividend. 
The paper continued : 

The fifth dividend paid, they 
to $31,880, or 50%. Preferred 
creditors $1,956 since the bank 


bring the total received by these depositors 


received $4,525 and secured 


1932. 


creditors have 
Sept. 15 
—---@— -- 


closed 


Gurney P. Hood, State Commissioner of Banks for North 
Carolina, announced on Mar. 15 that checks aggregating 
$8,151.53, and representing a 20% dividend for 638 de- 
positors, had been mailed to the liquidating agent of the 
People’s Bank of Sanford, N. C., according to the Raleigh 
“News & Observer” of Mar. 16. which also supplied further 
details, as follows: 
The bank closed Apr. 7 
paid in dividends. Total claims against 
and these have been reduced to $39,864. 


The paper also reported Mr. Hood as saying that checks 
for a 5% dividend totaling $13,343.57, had been mailed for 


total of 86% has been 
amounted to $290,403, 


1930, and since then a 


the bank 


ool, 
the 1,010 depositors of the Citizens’ Bank of Edenton. The 
checks represented a 9th dividend, making a total of $226,- 
544, or 85%, paid these depositors. In addition. it was said. 
the institution has paid $22,225 to preferred creditors and 
$91,899 to secured creditors since it closed Dec. 26 1930. 

oe 

The Palmetto Bank & Trust Co. of Lake City, S C.. a 
new bank which replaces the Palmetto State Bank, opened 
for business on March 11. The new institution is capitalized 
at $25,000 and has a surplus of $2,500. Lake City advices 
to the Columbia “State” on the date named, authority for 
the above, also supplied the following further details: 

The bank is under the same officers and directors and using the same 
building and equipment as the former Palmetto State Bank. 

The Federal Deposit Insurance Corporation began paying the insured 
deposits of the Palmetto State Bank of Lake City at the opening of busi- 
ness to-day (March 11). The bank was placed in liquidation by the State 
Board of Bank Control at the close of business Saturday (March 9). The 
closing of the bank was directly attributed to a robbery in which over 
$100,000 in currency was taken from the bank. 

Depositors are being paid by representatives of the Deposit Insurance 
Corporation through the Palmetto Bank & Trust Co. of Lake City. 


ceeme 

W. D. Manley, former head of the Bankers’ Trust Co. of 
Atlanta, Ga., which operated a chain of 185 banks in Georgia 
and Florida, died on Mar. 12 in a private sanitarium in 
Asheville, N. C. The deceased banker was 63 years of age. 

~——— @-——- 

That A. FE. Jolly has been elected director and Assistant 
Cashier of the Bank of Montreal, San Francisco, Calif.. to 
succeed C. E. Neuebaumer. who has been transferred to the 
New York agency of the Bank of Montreal, we learn from 
the San Francisco “Chronicle” of March 7, which, continu- 
ing, said: 
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3ank of Montreal in 1906 and served in several 
Prior to coming to San Francisco he was in 
the New York agency of the Bank of 


Mr. Jolly entered the 
branches in Eastern Canada. 


accountants’ department of 


Montreal. 
ee ae 

he Wells Fargo Bank & Union Trust Co., San Francisco, 
Calif.. on March 18 celebrated its eighty-third birthday. 
Founded as a part of the Wells Fargo Express Co. in the 
days of the gold rush, the bank to-day is a $220,000,000 
institution and said to be the largest bank west of Chicago 
located exclusivey in one city.” 
oo 

The First National Bank of Hanford, Calif., Capitalized 
at $150,000, was placed in voluntary liquidation on Mar. 1. 
It was taken over by The Anglo-California National Bank 
of San Francisco. 





—_e——_ 

According to the Toronto “Financial Post” of Mar. 16, 
the Royal Bank of Canada (head office Montreal) has an- 
nounced the following changes in the official staff of the 
institution: 


H. R. DELANY, formerly of head office, to be Inspector in Superin- 
tendent’s department, Halifax. 

J. E. I. COULOMBE, formerly accountant at Papineau and La Salle, 
Montreal, to be Manager at that branch. 

W. G. DULMAGE, formerly Manager at Cooksville, Ont., to be Man- 
ager at Arthur, Ont. 

I. G. HEFKEY, formerly of Superintendent’s department, Toronto, to 
he Manager at Belleville, Ont. 

B. D. HENRY, formerly Manager at Arthur, Ont., to be Manager at 


Kincardine, Ont. 
J. H. STAFFORD, formerly accountant at Osborne & Corydon, Winnipeg, 


to be Manager at that branch. 

L. W. LYONS, formerly assistant accountant at Winnipeg, to be ac- 
countant,. 

W. P. SPERO, formerly Manager at Kincardine, Ont., to be Manager 


at Wallaceburg, Ont. 

C. W. ZILLIAX, formerly 
Durham, Ont. 

H. OSTROM, former]s 
ager at that branch. 

J. C. VRADENBURGH, formerly Manager at Osborne & Corydon. Winni- 


Manager at Peterborough, Ont., to be Man- 


ager at 


accountant at Kingsway, Vancouver, to be Man- 


peg, to be Manager at Miniota, Man. 

Cc. G. M. McBEY, formerly of South Edmonton, Alta., to be Manager 
at Okotoks, Alta. 

W. D. MELVIN, until recently Inspector, to be Assistant Supervisor of 


branches in Quebec, New Brunswick and Eastern Ontario, with special 
jurisdiction over Montreal city branches. 

W. A. PARKER, Believille, Ont., A. F. LITTLE, Bridgetown, Ont., and 
E. H. BALLY, Miniota, Man., retire on pension. 








COURSE OF BANK CLEARINGS 

Bank clearings this week will show an increase as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, March 
23) bank exchanges for all cities of the United States from 
which it is possible to obtain weekly returns will be 13.6% 
above those for the corresponding week last year. Our 
preliminary total stands at $5,736,642,798, against $5,050,- 
985,618 for the same week in 1934. At this center there 
is a gain for the week ended Friday of 11.6%. Our com- 
parative summary for the week follows: 


























Clearings—Returns by Telegraph | Per 
Week Ending March 23 1935 | 1934 Cent 
New York________-._- oe $3 042,203,723 | $2,726,900,980 | +11.6 
oe ‘ a 193,299 ,604 165,230,762 +17.0 
Ea: ae 267 ,000 ,000 244,000,000 +9.4 
as i a ed ad te ob hv eo een io ‘ 175,000,000 163,000 ,000 +7.4 
Kansas City _-- sr cad chdaahervasmsces ined 71,142,927 57,445,582 +23.8 
es SS oan a a 69,600,000 57,300,000 +21.5 
San Francisco___---...-.--.-- ee 99,900,000 84,276,000 | +18.5 
Pittsburgh ___-__-- ee eee 78,416,694 66,761,381 +17.5 
I aa wend vi ai ae ae ew 70,944,161 58,985,981 + 20.3 
Cleveland _ __- 3 ----0----------| 54,114,571 46,385,428 +16.7 
Baltimore __.- pic Se gis wade — 45,150,655 42,085,596 | +7.3 
New Orleans ------- is ba 29,777,000 23,402,000 + 27.2 
| } 

Twelve cities, 5 days__.__.__.__--- $4,196,549,335 | $3,735,773,710 | +12.3 
Other cities, 5 days- - - -- sii oe ge eae aaa 583,986,330 501,997,085 +16.3 

Total all cities, 5 days____.____-_.. $4,780,535,665 | $4,237,770,795 | +12.8 
pe A RS eee seem 2 956,107,133 813,214,823 | +17.6 

Total all cities for week__________-- $5,736,642,798 | $5,050,985,618 | +13.6 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 16. 
For that week there is an increase of 6.2%, the aggregate 
of clearings for the whole country being $5,941,845,869, 
against $5,594,356,821 in the same week in 1934. 

Outside of this city there is an increase of 11.5%, the 


/ 


bank clearings at this center having recorded a gain of 3.6%. 
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We group the cities according to the Federal Reserve dis- 
tricts in which they are located, and from this it appears 
that in the New York Reserve District, including this city, 
there is an increase of 3.5% and in the Philadelphia Reserve 
District of 13.8%, but in the Boston Reserve District there 
is a decrease of 2.3%. In the Cleveland Reserve District 
there is an improvement of 15.9%, in the Atlanta Reserve 
District of 12.1% and in the Richmond Reserve District 
of 15.9%. The Chicago Reserve District has managed to 
enlarge its totals by 21.2%, the St. Louis Reserve District 
by 6.8% and the Minneapolis Reserve District by 6.0%. 
The Kansas City Reserve District enjoys an increase of 
5.7%, the Dallas Reserve District of 4.8% and the San 
Francisco Reserve District of 16.5%. 

In the following we furnish a summary of Federal Reserve 
































districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week End. March 16 1935 1935 1934 Dec. 1933 1932 
Federal Reserve Dists. 3 $ % 3 $ 
Ist Boston....12 cities 227,625,526 232,989,175] —2.3 211,692,731 270,575,372 
2nd New York_12 3,957,332,258] 3,822,493,198] +3.5] 3,383,640,265] 3,969,118,157 
3rd Philadelphiag “* 337,051,610 296,298,097] +-13.8 208,512,575 325,928,845 
4th Cleveland..5 “* 223,114,339 192,498,690] +-15.9 119,261,223 215,066,442 
5th Richmond. 6 “* 109,786, 906 94,743,636] + 15.9 61,100,815 110,443,357 
6th Atlanta....10 * 128,087,761 114,225,403] + 12.1 48,768,207 94,882,399 
7th Chicago ...19 “* 385,653,435 318,279,456] + 21.2 216,284,462 378,890,392 
8th St. Louis...4 “ 121,255,598 113,587,818] +6.8 68,442,741 101,296,331 
9th Minneapolis 6 “‘* 80,612,660 76,057,628] +6.0 59,740,594 70,864,357 
10th KansasCity10 “ 113,437,010 107,327,312] +-5.7 68,067,620 106,251,280 
11th Dallas..... Bes 47,651,818 45,470,543] +4.8 34,581,907 40,828,692 
12thSan Fran..12 “ 210,236,948 180,385,865] +16.5 175,436,190 192,247,881 

ee 110 cities} 5,941,845,869 5,594,356,821 +6.2] 4,655,529,330] 5,876,393,505 
Outside N. Y. City....- 2,075,150,445] 1,860,342,035) +11.5] 1,361,698,201] 2,010,074,786 
Canada. --_-_...-.32 cities 263, 432,903 266,441,228' —1.1 196,109,460 “207, 277,84 
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We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 























| 
| Week Ended March 16 

Clearings at— = — - ae 
a" | | Inc. or } 
|___1935 | 1934 Dec. 1933 | (1982 

———_ — -| | eS |- —— | 

} BS | $ ey $ $ 

First Federal IReserve Dist rict—Boston — | 

Me.—Bangor- - _- 457,811 436,382} +4.9| 315,284) 429 834 
Portiand...... 1,678,100 1,847,380) -9.2| b 2,189,774 

Mass.—Boston__| 199,319,737! 206,845,718) —3.6) 185,354,009) 239,508,686 
Fall River. _-_| 825,739} 707,707; + 16.7) 578,637 780,434 
ae 319,420 283,216; +12.8 216,793 324,504 
New Bedford __ 764,045 705,621 + 8.3) 717,706 755,141 
Springfield _ 2,764,085 2,458,813) +12.4| 2,870,538 2,893,061 
Worcester- 1,376,728 1,207,233} +14.0) e649 310 2,079,384 

Conn. — Hartford 8,416,354 7'314.946| +15.1) 8,287 ,462 7,586,061 
New Haven. 2,859,241) 3,059,903 —6.6) 4,545,046 5,117,813 

R.I.—Prov oaeal 8'527'800! 7,796,000; +9.4} 7,765,900 8,449,000 

N.H.— Manches’r 316,466) 326,256); —3.0 392,046 461,680 
Total (12 cities)| 227 625, 52 26 | 232, 989,175 —2.3} 211,692,731) 270,575,372 

| 
Second Feder al Reserve D| istrict—New| York- 

N. Y.—Albany - 5,309,304 5,596,831| —5.1 7,352,022 3,378,406 
Binghamton 1,132,274 809,875, +39.8 970,655 756,154 
Buffalo _ - 25,000,000 27,268,097 | 8.3) 22,064,846) 25,059,879 
Elmira _ 481,876 575,249) “16.2 676,125} 642,120 
Jamestown. ___ 478,056! 464,769 +2. 9 367 956) 611,628 
New York-~ . |3,866,695,424 3,734,014,786| rs. 6/3, > 831,129|3,866,318,719 
Rochester 5,639,260) 5,502,993 2.5 492 "41 3 6,896,994 
Syracuse E 3,246,614 3,237 ,653 +03! ,584,618) 3,261,282 

Conn.—Stamford 2,310,055 2,229, + 3.6 “6831°179| 

N. J.—Montclair *450,000 443,338) +1.5 252,400) 

Newark -. | 17,416,743] 15,915,803) +9.4] 19,506,241) 3 
Northern N. e 3 29,172,652 26 434,283) + 10.4 27,709,681) 33, 662.959 


sane “s 
Total (12 cities) |3,9% 57, 332, 2: 58 3,822,493, 198) + 3.5 3,383,640,265|3,969, 1 18,157 


Third Federal |Reserve Dist|rict— Philad|elphia — 
| 37 


























Pa.—Altoona_- 375,688 2,326 +0.9 284,503] 520,986 
Bethlehem aa a2,434,110 b = b | a2,272,531 
Chester - 253,560 223,812} +13.3 211,407 475,851 
Lancaster _ _- 849,071 655,720) +29.5 536,281 1,106,374 
Philadelphia__ 327,000,060} 287,000,000 13.9] 199,000,000] 313,000,000 
Reading - iz 1,137,151 1,177,439 ~3.4 e529 ,785 2,473,158 
Scranton. ____- 1,908,328) 2,486,227] —23.2 2,765,726 2,276,098 
Wilkes-Barre 892,338} 1,388,353] —35.7 1,571,995 1,850,072 
York. ........ 1,120,774 1,002,220} +11.8) 1 po 874 1,095,306 

N. J.—Trenton__- 3,514,700 1,992,006 + 76.4) 2,520,000 3,131,000 
Total (9 cities) 337,051,610) 296, 298, 097 13.8; 208,512 57 325,928 845 

] 
Fourth Federlal Reserve D istrict—Clev|eland 

Ohbio—Akron__-_-. c c c c c 
Canton. te c j g c ¢ Cc 
Cincinnati - - — - 51,417,249) 43,092,481 +19.3, e€26,211,360 46,765,567 
Cleveland _ _- _- 60,649,258) 60,749,81! 0.2 e27,9: 26,895 73,555,520 
Columbus_ —_- 11,515,100 8,598 , 00 + 33.9} 7,038 , 906 8,873,300 
Mansfield _ __ 1,008 ,939! 1,091,594 —7.6} 6179052 1,146,355 
Youngstown_ _- b b b | b b 

Pa.—Pittsburgh - 98 ,523,75 78,966,796| +24.8 57,905, 012 2 84,725,700 
Total (5 cities) - 23, 114, 339 192,498,690; +15.9|) 119, 261,2 215,066,442 
Fifth Federal ‘innate Dist rict—Richm ond | 

W.Va.—Hunt'ton 117,286 1 42 2 047 17.4 253,955 4109 O86 

Va.—Norfolk _- - - 2,130,000 2,508 000 2,657 000 
Richmond ~~ 30,805,842 €15,388 526 27,699,451 

S.C.—Charleston) 948 ,757 | 5.6 b 840,194 

Md.—Baltimore _ | 58,047,265 51, 340. 762 13.1 34,149,051 7,815, 915 2 

D.C.—Washing’n 17,737,756 14,002, 404 + 26.7 8,801,283 2] 021, 7 m1 1 
Total (6 cities) _ | 109,786 ,906| 94, 743, 6: 36 + 15.9) 61,100,815) 110, 443, 35 97 

' ' 
} } 
Sixth Federal Reserve Dist | rict—-Atlant|a— | 

Tenn.—Knoxville} 2,906,670 2,419,435) +20.1 1,649,224 2,618,752 
Nashville_ _ _ _-_| 14,812,194 12,562,681} +17.9 8,234,797 10,256,434 

Ga.—Atlanta_- -__} 46,200,000 41,000,000} +12.7 21,500,000 30,900 ,000 
Augusta._--_-- 1,191,932 1,129,617 + 5.5 756 954) 830,613 
Macon .- - - - 790,699) 684,028) + 15.6) 409 336) 581,749 

Fla.—Jack’ nville. | 12,870,000! 13,207,000} —2.6, e5,672, 117) 11,366,199 

Ala.—Birm’ham _ 19,385,986) 18,189,710) +6.6 9,717,606) 9,767 585 
DONE... atces 1,093,240 954,539) + 14.5] 737 ,060 865,354 

Miss.—Jackson -_ b b b | b b 
Vicksburgh__- -_ - 105,565 85,485) +23.5 91,133 134,000 

La.— NewOrleans 28,731,475 23,992,908) +19.7 b 27,561,713 
Total (10 cities)| 128,087,761) 114,225,403) + 12.1| 48,768,207 94,882,399 






























































Inc. or 
1935 1934 Dec. 1933 1932 
$ % $ $ 
Seventh Feder|al Reserve D/ istrict — Chi|cato — D 

Mich.—Adrian -_ _ 68 ,22 61,782) +10.4 b 127,534 
Ann Arbor. - ~~ 407 ,846 470,160} —13.3 503,684 473,692 
pe eee 88,099,215 71,781,754| +22.7| 2,834,193 72,624,646 
Grand Rapids- 1,942,924 1,519,624) +28.1 e454,947 2,937 ,980 
Lansing-.-.--.-- 1,247,275 963,449) +29.5 e49 ,871 1,087 ,300 

Ind.—Ft. Wayne 704,515 573,416} +22.9 e230,877 1,130,661 
Indianapolis. -- 13,225,000 11,389,000) +-16.1 6,264,000 12,654,000 
South Bend - - - 770,375 856,735) —10.1 b 1,221,621 
Terre Haute- -- 3,725,408 3,560,780} + 4.6 b 3,255,499 

Wis.— Milwaukee 16,596,528 12,841,491] +29.2 11,043,928 17,367 ,992 

Ia.—Ced. Rapids 806,013 ,006} + 208.8 b "753, 562 
Des Moines - - 6,280,519 4,807.988 +30.6 2,818,283 5,163,657 
Sioux —* saw 2,526,639 2,217,723] +13.9 1,554,332 2,627,808 
Waterloo-____- b b b b b 

Il a, «na 297,033 410,852) —27.7 b 1,086,298 
Chicago. -- __- 243,931,316} 202,212,896) +20.6| 186,872,254) 250,139,149 
Decatur... .-.. 7,974 13,544| +18.4 e239, 25,839 
2,690,784 2,538,276; +6.0 1,933,145 2,832,731 
Rockford ___ _ . 796,350 558,104) + 42.7 56,916 1,302,848 
Springfield - _ __ 929,500 740,876) +25.5 928 482 1,577,575 
Total (19 cities)| 385,653,435] 318,279,456) +21.2) 216,284,462} 378,890,392 
Eighth Federa|! Reserve Dis|trict—St. Lo|uis— | 

Ind.—Evansville. b b | b b 

Mo.—St. Louis_- 76,000,000 71,300,000 +6.6 49,100,000 70,800,000 

Ky .—Louisville__ 28,781,756 26,736,371 +7.7| €13,080,634 17,965,462 

Tenn.— Memphis 16,127,842 15,208,447 +6.0) 6,262,107 11,989,108 

Ill]._—Jacksonville. b b b | b b 
Quincy 346,000 343,000 +0.9 b 541,761 
Total (4 cities) _ 121 255, 598| 113, 587, 818 +6.8| 68 442, 741) 101,296,331 
Ninth Federal) Reserve Dis\trict — Minn eapolis - - 

Minn.—Duluth__ 1,882,487 1,963,230| —4.1 41,197,172 2,352,587 
Minneapolis. _ 61,122,223 48,908,698) +4.5 41,289 ,442 48 880,585 
BS. POM saw scn 24,176,322 22,376,590 +8.0 14,899,316 17,020,281 

8S. D.—Aberdeen_ 519,566 484,053 +7.3 479,102 619,179 

Mont.—Billings — 449,154) 354,327| +26.8 275,151 318,897 
Pe: os 2,462,908 1,970,730| +25.0 1,600,411 1,672,828 
Total (6 cities) _ 80,612,660 76, 057, 628 +6.0 59,740,594 70,864,357 
Tenth Federal| Reserve Dis|tirct — Kans|as Citv|— 

Neb.—Fremont-. 100,567 61,839) +62.6 66,594 172,021 
Hastings_____. 93,665 80,088; +17.0 b 174,340 
LAROOUS.. ...... 2,209,085 2,188,995) +0.9 1,794,26§ 2,240,675 
Ts ead se 29,088,192 30,708,477| —-5.3) €15,349,907 24,828 ,956 

Kan.—Topeka _ _ 1,990,731 1,675,395) + 18.8 2,223,995 1,103,043 
Wichita... ...-| 2,863,020 2,099,884) + 36.3 1,625,24{ 4,341,220 

Mo.—Kan. City_| 73,029,492 66,999,203 +9.0 44,607,905 68 ,808 837 
St. Joseph. _ _ _| 2,929,772 2,569,402) +14.0 1,194,17% 2,929,026 

Colo.—Col. Spgs. | 599,515 483,020) +24. I 627,43 767,783 
Pueblo. .....<! 532,971 461,009} +15 578,096 885,379 
Total (10 cities) | 113, 437, ore) 107,327,312! + 5.7) 68, 067, 62( 106,251,280 
Eleventh Fede,ral Reserve Sana Da las— | | 

Tex.—Austin-_ _- 1,700,664 758,508} + 124.2) 789,743) 911,728 
CS 36,619,513 35,775,472 +2. 4) 26,783,462 29,355,774 
Ft. Worth. _-_- 4,971,973 4,431,466} +12.2 3,457,750 5,885,785 
Galveston. ___- 2,307,000 2'664,000 -13.4 2,436,000 2,396,000 

La .—Shreveport - 2,052 728) 1,841,097 + 11.5 1,114,952 2,279,405 
Total (5 cities) _ 47,651,818 45,470,543 +4.8 34,581,907 40,828,692 
Twelfth Feder al Reserve D]istrict—San | Franci|sco— 

Wash .—Seattle - 27,490,201 23,582,859) +16.6 e5,451,695 27,956,713 
Spokane. __-_. | 7,929,000 6,620,000} +19.8 3,381,000 7,673,000 
ee | 510,¢ S74! 467,488 +7.0 €226.925 559,014 

Ore.—Portland _ _ 26,644,865) 23,958,155) +11.2 15,369,972 19,694,663 

Utah—S. L. City 11,024,554 8,972,484] +22.9 7,764,936 9,539,946 

Calif. L'g Beach_ 3,290,904 2,853,448) +15.3 3,377,411 3,281,147 
Pasadena. --_-—- 2,832,488 3,063,727, —7.5 3,781,350 3,733,015 
Sacramento - 5,058,413 3,320,076) + 52.4 4,140,015 4,835,242 
San Franciseo_.| 121,035,298} 103,921,120) +16.5|) 127,712,882] 110,888,541 
San Jose__-_- -| 1,894,675) 1,541, 139} + 22.9] 2,068,230 ones 
Santa Barbara. 1,090,935 9} 913,268) + 19.5) 1,296,532! 1,260,177 
Stockton_____-| 1,435,237) 1,172, 101) + 22.4) 865,242) 1,288,315 

— - ~ — — | ee — _ - |— — 
Total (12 cities) | 210, 236, 948 180,385,865 + 16.5 175, 436, 5.190) 192, 247, 881 

Grand total (110;——— apes = : 2 . 
cities) - 5,941, B45 »,869/ 5,594,356, 821 2/4, 65 05,529,330) 5, 876, 393,; 505 ? 

Outside New York)/2, 075 5,1 50, 445 1,860,342,035) + “Wi, 1, 361 698, 201 2 010, 07 4,786 

Week Ended March 14 
Clearings at —_— - - - ——— cenconntambenieenninmaiiodh 
Inc. or 
1935 1934 Dee 1933 1932 
Cc aneée $ $ S$ s 

Toronto 92,635,244) 109,180, 708| 15.2 59,573,206 71,056,046 

Montreal - 77,216,532 73,634,111! 5| +49 57,977 ,942 72,056,618 

Winnipeg 27,784,559 34,058,105 18.4 37,294,677 30,233,299 

Vancouver 14,030,755 13,583,949 +3.3 9,527,885 11,380,666 

Ottawa £18,565,192 3,435,280 440.4 2,893,188 4,916,909 

Quebec : 3,454,040 3,122,149 10.6 3,112,905 3,661,539 

Baltax.....<. 1,789,886 1,692,677 5.7 1,595,47 2,153,124 

Hamilton 3,297,932 3,320,093 ).7 2,527,° 3,981,264 

Calgary_- 4,419,310 3,825,847 15.5 3,914,! 5,043,614 

St. John 1,345,623 1,284,810 +4.7 1,171,623 1,795,342 

Victoria 1,412,581 1,388,232 +1. 1,031,418 1,536,483 

London. 2,141,294 2,100,813 +1.9 1,827,710 2,516,506 

Edmonton = 3,113,223 3,268,149 —4.7 2,781,938 3,142,141 

Regina sa 2,314,846 2,378,528 —2.7 2,807 ,032 2,633,140 

Brandon 217,837 235,051 —-7.3 211,687 321,265 

Lethbridge _ _ - 360,070) 317,718 13.3 264,828 555,541 

Saskatoon... 953,933 897,183 + 6.3 821,242 1,204,546 

Moose Jaw - - 347 893 387,780| —10.3 331,727 493,045 

Brantford __---- 705,481 703,071 + 0.3 549,415 739,303 

Fort William - - 414,505 427 ,627 —3.1 377 487 551,737 

New Westminster 503,895 373,958| + 34.7 299,828 451,167 

Medicine Hat 146,773 183,189) —19.9 146,829 172,399 

Peterborough. - —- 482,776 536,383} —10.0 416,337 532,449 

Sherbrooke_ - - - 542,084 433,250) +25.1 440,200 589,303 

Kitchener _ 724,214 966,966] + 25.1 606 ,849 773,565 

Windsor sis aital 2,014,603 1,999,708 +0.7 1,632,173 2,254,703 

Prince Albert 22 3,521 276,716 -19.2 180,338 260,466 

Moncton_.-...-.- 20, 188 518,961 +0.2 414,826 595,189 

Kingston. _---~- 3 16,296 459,542); —13.8 384,637 448 901 

Chatham-.-.-..- 374,246 390,225} —4.1 345,179 397 ,004 

Sarnia._.___--- 315,213 375,801; —16.1 264,589 364,122 

Sudbury --.-.-.-- 668,358 684,554) —2.4 384,393 466,449 
Total (32 cities) 263, 4: 32, 903 266, 441, (228 —1.1! 196,109,460| 227,277,845 




















a Not 


functioning at present. 
account of bank holiday. 
Bank of Canada. 


included 


in totals. 


* Estimated. 


b No clearings available. 


d Clearings for three days. 
f This figure considerably larger due to opening of the 


c Clearing house not 


e Figures much smaller 
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THE CURB EXCHANGE 


Trading on the New York Curb Exchange has been ex- 
tremely quiet during most of the present week, the volume 
of dealings being unusually small. The trend of prices has 
shown a slight upward tendency, and while there have been 
a few changes of a point or more, most of the gains have 
been in small fractions. Specialties, mining and metal 
stocks and industrial shares have attracted the most atten- 
tion, but there have been few movements of noteworthy 
importance. Public utilities moved under the cloud of pend- 
ing legislation and oil issues were practically at a standstill. 

Stocks on the Curb Exchange showed slight gains during 
the abbreviated session on Saturday. Opening prices were 
fractionally higher and the advances were generally main- 
tained throughout the morning. Mining and metals, chain 
stores and specialties attracted the most attention, though 
there was also considerable buying in the industrial shares 
and public utilities. Sherwin-Williams was_ particularly 
active and closed with a gain of 114 points at $714. Ameri- 
can Gas & Electric pref. was also active in the run-up and 
registered an advance of 3 points at 89. Other strong stocks 
included such prominent issues as American Cyanamid B, 
Glen Alden Coal, Lake Shore Mines, Hiram Walker and 
Niagara Hudson Power. 

Price movements were toward lower levels on Monday, 
though the changes were within a comparatively narrow 
channel and the turnover dwindled to approximately 114,000 
shares. The weak spots included such active issues as 
Aluminum Co. of America, General Tire & Rubber, Pitts- 
burgh Plate Glass, United Shoe Machinery, Great Atlantic 
& Pacific Tea Co., Pepperell Manufacturing Co. and Tubize 
Chatillon A, all of which lost from 1 to 2 or more points. 
Chesebrough Manufacturing Co. was especially weak and 
dipped about 17 points on a small transaction. A.O. Smith 
moved against the trend and closed at 53 with a gain of 
3 points. 

Firmer prices were in evidence on Tuesday, though the 
volume of trading continued to shrink and barely crossed 
105,000 shares. Gains of a point or more were recorded by 
American Gas & Electric, Celanese Corp. prior pref., Colts 
Fire Arms, Mead Johnson, National Container, Pittsburgh 
Plate Glass and United Shoe Machinery. Sherwin-Williams 
was a soft spot and closed about 1 point off. Aluminum Co. 
of America slipped back 14 point to 33 and Pet Milk pref. 
was down 2) points at 116. 

Quiet trading and irregular price movements were the fea- 
tures of the dealings onWednesday. The turnover was approx 
mately 101,000 shares which was below the previous session. 
The best gains were made by the specialties, American Cigar 
moving ahead 4 points to 138, while Columbia Gas & Electric 
conv. pref. jumped 4% points to 3834. Advances among 
other prominent stocks closing on the up side included Com- 
monwealth Edison, Greyhound Corp. and Technicolor. 


Public utilit.es attracted considerable speculative atten- 
tion on Thursday. Prominent among the more active 
issues showing gains as the market closed were Allied 
Mills, Aluminum Co. of America, American Cyanamid B, 
American Gas & Electric, Commonwealth Edison, Glen 
Alden Coal, Sherwin Williams and Niagara Hudson. 

Nearly all parts of the Curb market showed modest im- 
provement on Friday, and while the gains were largely 
fractional in the general list, there were a few outstanding 
stocks that registered advances of from 1 to 3 or more points, 
though the volume of business was smaller than on the pre- 
ceding day. Among the best gains of the day were Alumi- 
num Co. of America, 3 points to 3714; Commonwealth 
Edison, 3% points to 64; A. O. Smith, 344 points to 56%, 
and Alabama Power 6% pf., 31% points to 4334. As compared 
with Friday of last week, closing prices last night were higher, 
Aluminum Co. of America closing at 3714, against 34 on 
Friday of last week; American Gas & Electric at 21%, 
against 1834; American Light & Traction at 954, against 
7%; Commonwealth Edison at 64, against 551%; Consoli- 
dated Gas of Baltimore at 5814, against 571%; Electric 
Bond & Share at 6 against 414; Greyhound Corp., at 3614, 
against 3234; Gulf Oil of Pennsylvania at 523, against 51%; 
Humble Oil (New) at 47, against 4534; International Petro- 
leum at 2954, against 2814; Parker Rust Proof at 61%, 
against 5734, and Sherwin-Williams at 867%, against 86. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Value) 
Week Ended (Number 
Mar, 22 1935 of Foreign Foreign 
Shares) Domestic | Government) Corporate Total 
Bas. aos ede 59,555| $1,698,000 $25,000 $17,000} $1,740,000 
SEE. csxacdwens 113,965} 2,660,000 48 ,000 33,000} 2,741,000 
: ae 105,070} 2,636,000 42,000 28,000} 2,706,000 
Wednesday......-. 101,050) 2,984,000 54,000 46,000} 3,084,000 
TR. sacuuoacn 146,770} 4,752,000 121,000 36,000} 4,909,000 
Pees ss cuceocue 141,265} 4,606,000 59,000 40,000] 4,705,000 
he 6 ic Se eo oe 667 ,675'$19,336,000 $349,000 $260 ,000'$19,885,000 
Sales at Week ed Mar. 22 Jan. 1 to Mar. 22 
New York Curd =~ 
Exchange 1935 1934 1935 1934 
Mere-—He. a shares_ 667 ,675 1,347,258 9,153,571 22,416,032 
onds 
eS nk wes $19,336,000} $20,040,000 $265,662 ,000 $272,442,000 
Foreign government... 349,000 779 ,COU 5,448,000 11,528,000 
Foreign corporate. - .-- 200,000 614,000 2,936,000 10,663,000 
NEL oo us uaeese aa $19,885,000! $21,433,000 $274,046 ,000 $294 ,633,000 
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March 23 1935 


THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


March 6 1935: 
GOLD 


The Bank of England gold reserve against notes amounted to £192,498,- 
539 on the 27th ult., showing no change as compared with the previous 
Wednesday. 

During the week the Bank announced the purchase of £22,043 in bar gold. 

Ther2 has been a great deal of activity in the open market, the amount of 
gold which changed hands at ‘‘fixing’’ during the week being about £2,- 
500,000. 

Sterling showed further weakness owing to a continuation of the pressure 
from the Continent and, as a result, the price of gold showed sharp upward 
movements and fresh records have b2en established, the highest to date 
being to-day’s quotation of 149s. 4d. 

There was a keen general demand for the amounts offered and prices 
have been maintained at a premium over the gold exchange parities. 

Certain statements have appeared in the press implying that as the price 
has been fixed on supply and demand there has racently been a change in 
the procedure of ‘‘fixing’’ the gold price: this is certainly not the case as 
the price has always been fixed on the basis of supply and demand. The 
misconception probably arises from the fact that owing to the violently 
fluctuating exchanges, it was not always possible to give an estimate of ths 
‘*premium,”’’ which a section of the press is so keen to indicate. We should 
like to emphasize that this ‘‘ premium” is not an official quotation, but is 
solely a calculation (made after the ‘‘fixing’’) of the excess which buyers 
have paid over the price at which an arbitrage purchase would have been 
possible. For example, to-day, if one wers to take the French exchange rate 
at the time when the price was fixed as being 70%4, it would theoretically 
have been possible to buy gold at 148s. 6d., sell francs and ship to the 
Bank of France, with a slight@rofit. As ths price was fixed at 149s. 4d., 


this would have been quoted as including a 10d. ‘‘premium’”’ over franc 
parity. 
Quotations during the week: 


Per Fine Equivalent Value 
Ounce of £ Sterling 
: oe lis. 9.51d. 
5s. 1d lls. 8.53d 

10d. lls. 6.82d 
; lls. 4.9 
10d. lls. 5.8 
. 4d. lls. 4.53d 
. 0.17d. lls. 6.71d 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 25th ult. to mid-day on the 4th inst.: 





Imports Exports 

British South Africa .... £685,985 France................ £3 ,126,679 

Po ES 766,081 Netherlands........ ...- 10,001 

eee SEGpe MeN. . occccuscecace 10,625 

SE 98,829 Switzerland......-.._.. 1,154 

Netherlands - -- oe. Bak OS” 57,300 

“ ae 11,26 Other countries._....__. 483 

Germany ---- 9,24: 

ara a 343 ,260 
Venezuela -_- 13,631 
ee ,033 
Other countries 21,215 
£2,123 ,080 


£3 ,206 ,242 
The SS. Ranpura, which sailed from Bombay on the 2d inst., carries gold 
to the value of £487,000 consigned to London. 
The Southern Rhodesian gold output for January 1935 amounted to 
57,656 fine ounces as compared with 57,893 fine ounces for December 1934 
and 57,843 fine ounces for January 1934. 


SILVER 


The market has been very active and prices made a rapid advance during 
the past week. The weakness of sterling has been a factor, but confidence 
in the outlook for silver has been manifest and a general bullish feeling 
resulted in competitive buying, whilst the market had to depend mainly 
on re-sales for supplies. 

Demand was particularly heavy on the 2d inst., when buying for America 
and general speculative buying caused a rise of 15-16d. and 74d. respectively 
in the cash and two months’ quotations, which were fixed at 27d. and 
27 1-16d.: a further advance of 4d. on the 4th inst. to 27 Kd. and 27 3-16d. 
raised prices to the highest level reached since August 1928. 

With sterling showing some recovery yesterday, and a decline in the 
China exchanges, there was a sharp reaction, a large amount of speculative 
re-selling being in evidence, but the movement was not altogether unex- 
pected in view of the rapidity with which prices had advanced. 

The Indian Bazaars and China have been active, both buying and selling 
although the wide movements rendered some limits ineffective. 

The market is rather unsettled and it is possible that there may be further 
wide fluctuations, but the undertone remains firm. 

In presenting his Budget proposals on Feb. 28, the Indian Finance 
member stated that the duty on silver imported into India was to be reduced 
from 5 annas to 2 annas per ounce. A reduction had been generally antici- 
pated by Indian operators and the effect of the announcemsant had, to a 
large extent, been discounted. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 25th ult. to mid-day on the 4th inst.: 





Imports Exports 

Britéeh India... 2... £45,236 United States of America. £817,748 

DS i hee a sed 25,10 (0 “eae 15,000 

New Zealand .......-... fe ea ae 1,391 

CN cee ecsoakewnsw DOE DOMINOS bowie cnncuuccaen 1,230 

RES Uiccdbudeessene 88,121 Other countries__...___- 837 
LS ea 9,636 
Wetneriands. .. ...cn0n-s 17 ,607 
; | ee ee 10,779 
.. . a 230,475 
7 eee 3,000 
Other countries_....._-- 2,269 

£458 ,073 £836,206 


Quotations during the week: 


IN LONDON 
—Bar Silver Per Oz. Std.— 


IN NEW YORK 
Cash 2 Mos. 


(Per Ounce .999 Fine) 


Feb. 28..-25 11-16d. 2513-16d. Feb. 27_..-......_...._.56%c. 
Mar. 1.--.26 1-l6d. 26 3-16d. | ee Eee 56 34c¢. 
Mar. 2...27d. 27 1-16d. (ee a eee 57 1-16c 
Mar. 4_..27\d. 27 3-16d. EE RE ee 58 \c. 
Mar. 5.--2611-16d. 263d. MS CS haere dicen goes etaaiae te 58 l¢c. 
Beer. 6...90 torkee,. BO eed. BASE. Beccndncccccususce 58 %e 
Average-_-..26.562d. 26.656d. 


The highest rate of exchange on New York recorded during the period 
from the 28th ult. to the 6th inst. was $4.86) and the lowest $4.71. 
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Financial Chronicle 1951 
ry INDIAN CURRENCY RETURNS 
_Un cs of Rupees) , 
Notes in circulation Feb. 28 Feb. 22 Feb. 15 4 
Silver coin and bullion in india....~~~~~~~~ 18,321 18,294 18,285 Name of Compan Per When | Holders 
Gold coin and bullion ( ipcoapamieete tia B35 eit Buffalo Insurance Co. (N = - macnn Sa tet Rane 
ate ndian Government) ._-._______- 3°56: ‘57 3°51: iar. tek ee at db 
Securities (etek Goverumeet)-oosa-a- Pept $12 ESL | Bureo, ine. SS conv. pret. (quate 222220022] he [Ape “aan: 33 
overnment) - -..--.-.-- . , y r 10., of. (Quar.)-..____- : ‘ 
1 OCKS in Shanghai on th2 2d inst. consisted of about 11,800,000 ounces Burroughs Adding Machine Got. ~~ 77777 if] Stns biMay 4s 
oe 257,000,000 dollars and 45,900,000 ounces in bar silver as com- Genede | ad agg common. ~.~----2---- ie Apr. 13 Mar 30 
D with about 12,600,000 ounces in sycee, 257,000,000 dollars and 45,- | Canadian Fairbanks ae pref. (quar.)--.__- motte (abe: Telmtes. a0 
99.000 ounces in bar silver on the 23d ult. é ee Franklin Process Co. ee ee eh (os oaig ooutbns 
% 1st & 2d pref. (quar.)_ 1 
Central Maine Power T% mre fi (aah aa eats ge $1%4 Apr. 2/Mar. 22 
6 Bone +E FO PONTO on ewer ace hA8S87 ec j|Apr. 1/Mar. 11 
amg FINANCIAL MARKET—PER CABLE ‘ a eine eae pege (Ape: iihier: tt 
ce , ; ee entral P. 6.7% came... : sav 
e faily closing quotations for securities, &c., at London, 6% cumulative pretecred (qual) pene £> "Sizes Abr. 13|Mar. 30 
as reported by cable, have been as follows the past week: Seer ee Br GEE Jiniebincss- 50 62sec alee > sort 
: y Ri n Mills, pref. (quar.).........._.| %1% |\June 1|\May 20- 
Mar.16 Mar.18 Mar.19 Mar.20 Mar.21 Mar.22 Chapman Ice Oram (ur) EN — oq SiMe. ae 
hoe Bae ba Fa 22 | Chain Store Products Corp. pref. (quar) __2227 2¢ |Mar. 30|Mar. 38 
Wajibe.... me. _ sima Seite. atk Sr Same ome. | CR ed Chen “3135 [Apr. “1/Mar: 26 
Se i a sie ce ee Yd. : -16d. incinnati Sandusky & Cleveland RR. . ; * 
‘ Ad. ld. 244d. 1458.6d. 146s.20!4d. 1468.5 44- 6% preferred - 
=? 44%. Holiday 8614 8614 863K 8514 7" a4 oa City Investing Oo., preferred (quar) Deedes 132 rend i M ar 2 
“%% izens Wholesale Supply, 7% preferred (qu.) - - 7% : 
og ; 6% preferred 1% qu.)..| 87%c |Apr. 1|Mar. 30 
iW beco---- Hollday 1063 10635 1003610535 108% Clearing Industrial District, 6% pref. (quar.)--| $15 {Apr: 1/Mar. 19 
eveland Cincinnati Chicag Louis RR., ’ : 
1960-90... __- Holiday 1183 118% 118% 118 117% olveena | f quarterty) sceneceseecennen-n-| $146 [ApE. 30]Apr. 20 
7 : ely 7 j ailway “SAT i aa aa Y : 
_ a price of silver in New York on the same days has been: | Guard Union Stockyards Ss See $e ae. Marl 33" 
ver ta 0. Y.., . Y al Finance Corp. of R. 1., 7% pref. (qu.) - 1 6 : ‘ 
Co ercial treedi ., 7% pref. (qu.)_ loc |Apr. 10/Apr. 2 
Guian) gar Gamma i redit Trust, pref. (quar.) ~~ 50c |Mar. 30 
ercial National Bank & Trust (quar.)._... ‘ oO ee: oF 
U.S. Treasury. 50.01 50.01 50.01 50.01 50 Concord Gas Co., 7% pref. quar.) te). af [May 15|May “2 
ok seas ; 01 50.01 Connecticut Gas & Coke Security— ~~~ ~~" pea eth: okt 
reas referred ar. 
(newly mined) 6414 64% 64% 64% 641% 6414 Consolidated pa REE —- oe: See 
referred (quar.) . 
Consolidated 20 ralty et eee a oe ee ne eee 37 he May 1 Apr. 15 
NATIONAL BANKS Continental Bank « Ttrust ee a s 2be ane: 7 © a 2 
; 2 sphate Co. (quar.)________- “| $146 |Apr. ‘ 
: : — ; C 10sphate Co. (quar.)-...-----.---- pr. 1|Mar. 22 
Manger ing information regarding National banks is Cudahy. Packing Uo come (esr) ne --.| ale lage. iblApe. 
e office of the Comptroller of the Currency, Treasury 6% preferred Guahammasies RACES > _ 14 ry eee” a 
Department: 7% preferred (semi-annually). .__--- eis ciaaiee 332% May i riot 39 
CHARTER ISSUED Capital Teneo Gare (quar.j--<<22227---| "be Apr, A|Mar. 20 
March 15—The South East Nat. Bank of Chi Cc ise eae igus. 22-22 $1 laure thar. s6 
: The E hicago Ill____$200 00 eisel-W emmer-Gilbert ( b { 
President: Clarence rs Beutel. Cas ; cago 4 ” 0 Des M ; guar.) pe Sghetogaeeanitiy aaa sages 12%4¢ rey 1 Mar 20 
Primary organization. hier: Ernest L. Johnson. Detroie Edlace (auctaw pele lemmieabeaga neorsisie $1 re ih — a 
Diversified rR aa 4 : i 
VOLUNTARY LIQUIDATIONS wt Drug, 7% preferred ee ren woe N ar 30 Mar. 19° 
March 11—The First National Bank of Ha Yo preferred (quarterly) - ----------------- 2 if 
Effective March 1 1935. Liq. Agent: HM Hotalee. “care of the sadcanied es & Daniel Co-__ ~~ 4 eae papnat cao eis Mar 30 xe 4 
liquidating bank. Absorbed by The Anglo California National E referred (quar.) --..-.-.-~...---------- $1% |Mar. 30 Mar. 20 
Bank of San Francisco, Calif. Charter No. 9174. orate er, Fg A) PSE ~=--- 75¢ |Mar. 30/Mar. 20 
March 11—The First National Bank of Coachella, Calif-_--~~-.--- 25,000 Elder pork A fl ice See .)-~~<- oe Abe. ilntar ae 
Effective Feb. 15 1935. Lig. Agent: A. M. ‘Westerfield Goa- pps oy A ee “a gee tee, at 
t , Calif. Succee y “The First Natio $5 preferred (quarterly)___._-.-.-----..--- a. a 
- a ae Charter No. 14317. oo Bilsatoth & tren Oe Ge. Gate atianetie atari ols roy md p: 
arch 12— he American National Bank of Wetumka, Okl Preferred semi- Thane ga aonipeiepntare pr. a. 3D 
Effective March 1 1935) Lia, Agent: D. G. Hall, Wetumka, -°° | El Paso Electric, 7% pre KR (quae 2222222227 $134 |Apr: 15|Mar. 29 
Okla. Succeeded by “‘American National Bank in Wetumka of $6 preferred B (quar.) - - SORE ROBES 1i aoe. iby pee 
Charter No. 14322. F Re ac inecccscecusccsnnccon $1 7 Aaa. . ot 2° 
March 12—The Towanda National Bank, Towanda, Kansas -~- 25,000 ge Pipe Line (quar.)----------2---22222- $1 |\ ay 1/4 or. 20 
Effective Jan. 11 1935. Liq. Agent: The Towanda State Bank, 7 ky A OY eens h$1% |May 1 Apr 20 
Towanda, Kansas. Succeeded by The Towanda State Bank, , Preferred A (quarterly) --_.--------------- $1% |May 1\Apr. 20 
Simca tenes, ’ Family Loan Society, Inc. (quar.) _----------- 25e ; 
Sait partic. prameted ta a re 25¢ |Apr. 1)Mar. 16 
$3 14 partic. preferred (ent ee eee Br ie ny i nd 18 
- preterred (extra) -...---------- 2 e ar 
DIVIDENDS Fafa Bearing (quer} enna Sree [ABE ifMar. 23 
=— Fifth Ave. B Ne epee 4 a asl 
_ Dividends are grouped in two separate tables. In the | Filli pth ened yy AEE -Inc., 7% preferred - nei abr. 1|Marl3i 
first we bring together all the dividends announced the Eines Bank frock Coen. Wit) rewe ee | 100 [Ape, _ 1iBaar. 30 
current week. Then we follow with a second table in which | Food ecdunee es Sener wen waene soe Ape. 30 Mar. 3s 
we show the dividends previously announced, but which | jord Motor. Lid. (Wngland)..222222222222272] 5% seplse. tthe 
have not yet been paid. Frantlia [aed “Ys cg ee  laeta 15¢ |Mar. 30/Mar. 25° 
The dividends announced this week are: Fruehauf Trailer: 7% pref. a quer). cba 7ige |Apr. 1|Mar. 20 
Fuller Brush Co.. 7% pref. hn ad ADEE SK re : iMar.3¢ 
| ‘ulton Trust Co. (quar.) 7 SSR eaten " $3 |Apr. Mar. 25 
5 Per When | Holders Garlock Packi Co., common (quar.).......- Be S to. 4 
Name of Company Share | Payable\of Record General Stockyards. vs ee en nninens 38 May i Ag. i3 
- - Paeeeeen (Gee yo ne mona M:z : 
Allemannia Fire Insurance (Pittsburgh) - - 25c |A ar. 3 Gi Ks: ee eeeeasag(on~ Ses -oreecnns VE OME CO 
Allied Laboratories, conv. pref. (quar.) - ie ad 87 te July : mane ” Gordes Mie oe, Haaren a Noe A pa HA 
Altorfer Bros... $3 ore. ere en ee h$1 Apr. 15|Apr. 1° Gotham Silk Hosiery. pref.—No action— __ 50c |Mar. 29|/Mar. 29 
- ‘ x oref. Mj...) Bie ‘ i d ingi Nor 
—_ Brake Shoe & Foundry leaner). eee a ap Moar. 30 Man. be a ape ee ee See enn oe 1 May i An. 32 
cena 5c |Mar. 30|Mar. 26 Great Lakes Power Go., $7 ser ies A pref ____-- 34 \Apr Mar 
SE ee Se | Mar. 20) Mar. 26 ; akes Power Co., $7 series A pref - - --- - $134 |Apr. 15|Mar. 30 
y cool soe Been haa (Md.), pref. (quar.) - vie 31% ni 7 Mor t4 Grimadiese Wenere Grower Sa 9 ee abe May i ioe. 13 
can District Telep. oi N. Y. (quar.)_.---- $1 |Apr. 15|Mar 15 Gross (L.N Co., 7% pi 2 4% |Apr far. 2! 
oP pon alebltacamteleiae tr ae: 1a 5 Gross (L.. N.) Co., 7% preferred (quar.)_..--- $134 j|Apr. 1)/Mar. 25 
American General Insurance, Texas (qu-) =222- is [ie Mace is | teninan Galeel Mamas 7% pret -=- 37746 | Mac. 20|Mar. 20 
2 i Magic Products......--.---------- 25c |Mar. 30|Mar. 27 Harbauer Co. (quarterly) __-— vélieheekawa Be [Apr. 1|Mar. : 
American Maize Products_-— 4 25ec M ar 30 Ms € ia P afe ‘ wf quarterly) an ig peeieipeplcte 94 Ape. 1) Mar. 23 
Wadeed (auepuniy)..-.-.- 7122-2. ete lhe soln 3h Oy ag oe y= alee lev ish \ae. ilbdae7aa" 
American Motorists Insurance (quarterly) - ae six — 3? > nol rf ostaed Gan Bee cre an56 = Ae ewKorewnwese | $1-125 | Mar. olMar. it 
—— = — yy (Toledo, Ohio)— Due 8% preferred (quar ) PR ne aan | 20e Mar. 30 or 14 
: prefer ee se |, ; ee a Bs no cont) FE tee eee 
Ausie Panes Gaede —*- jantemnsnaanen af F.3 Mey i Mar. 20 ee vernal Sree < oal, 5% pref (qu.)---- 15¢ Apr. 1/Mar. 20 
pened SN IN Hac) RE Se a ee 50c |Aug. 1|-------- Heyden Chemical Co. 7%, pret CS cawine 31 44 ioe. 1 vei 
uarter y REPS Sy ee a een =4 y ee +1 . fe oes yep he var ‘eo ee 4 r : a he seh 
704 preferred PER Pe seedatennenscwe giac tnt ik eh din ected 25 ee Seeneee Bartlett & Co. (mo.).-.----- 10c |Apr. 26/Apr. 19 
7% Ee 2 ee eee $134 |Sept. 15 nahn sf Monthly Ce ee auaanee ine jeaes 38 cone at 
ye ee $13 |Dec. 15|-.----_- Holland Land Co_-...--..------------------ Oe Soe. Titan. a 
American Screw Co. (quar) Re Cane 20c |Apr. 1|Mar. 19- nn camaaenwd 20e reo i aay’ 31 
ican Seal-Kap Corp., common_---------- 20c |Apr. Mar. 2¢ H lep. & Teleg., F . Wayne », Ind. (qu.)--- 75¢ |Apr. Mar. 
American Steamship 2” | $2 ry ] — 33 Humboldt bait & trowia bid gs — 3) ae joc aoe: il Mar. 35 
American Thermos Bottle, pref. (quar.).------- 87%4c |Apr. 1/Mar. 20 osisae Miementneuienl, geet. (n.).- oe. - $1 1¢ |Mar b| Mar. rt 
Arkansas Power & Light Co., $7 pref_-------- ngi47 |Abr. i|Mar.is | Illinois North Utilities. 6% pref. (qu.)--------- $11; |May I|Apr. 15 
OG Pretetred . . . 2... 8. nn ene en eennoee h$1 |Apr. 1)Mar. 15 7 prior preferred (quarterly)  pemnaeonte $134 [Mz Y 1 Apr. 15 
Arundel oe 25c |Apr. 1|Mar. 22 Independent Pneumatic Tool ( RIE. sve aimee! 75c A sy Mar 33 
ee ee ee (American) ....-.- 6% |Apr. 13|Mar. 22 Indiana Pipe Line Co-- oths9cthidehelabaatabelete 15c N ay i5 cor 36 
i Jity ire insurance (quar.)_.------_- $ Mar. : a ar st ric voters at NM. We. (av acy. iia agidacai iis 29 |Ap + ’ ; 
aoe pad erage louartactys : ee ofS x “4 7 rn | — wast is Spe thet dapat “= ae. i Mar: 18 
Atlantic Coast Line, preferred _--------------- $214 |May 10/Apr. 26 7% preferred (quar.)--------------------- 37 ge | Apr. Mar. 1! 
Atlas Thrift Plan, pref. (quar.)_-...----<«-+-- 17 Ye Aor. 4 Mas. 25 tela trees teens} TT sa waitinamiaewe ™ be ane. I oo 20 
— Gas Light Corp. OO $3 |Apr. 1]/Mar.15 Interlake Steamship (quar.) On on ateeelgdiiammecael 25e Age. 1 ioe, 30 
utoline Oil Co., 8% pref. (quarterly) --.----- W20c |Apr. 1/Mar. 27 International Business Machines Gorp._------- $114 Ay Mar. 3 
Austin Nichols, $5 prior A (quar.)--.---.----- $1%|May 1/Apr. 15 International Printing Ink (quar _ airtel iota $114 v ay ker iz” 
Badger Paint & Hardware Stores, partic. pf. (qu.) 25c j|Apr. 1 Mar. 25 Special y ere ern May ilabe, 13 
Somenes clasee Poche at Tee ie ea a ae nS5 24 =: } ee 22 Interstate Dept. Stores, pref. Siaitiinkeratenetsaun’ ae 4 ‘May 1\Mar 30 
3 QOS OS eae c |Apr. Mar. 2 *referre ar. 3 Ae ‘Mar. : 
Bell Telephone (Penna.), 644% pref. (quar.)--| %$1% Ave. 15 Mar. 30 lous Faun an A $7 Ist pref “(quar.)---- 3 $4 pd 1 Mor: i 
an Ae, Ciems & feuartety) ... cscs cdcuse $1 |Apr. 30/Apr. 15 $64, Ist preferred (quar.) <p leh cn Stead $154 Apr 1 td 30 
Bis ass B (quarterly) -.--------- Sa cia aie aon 50c |Apr. 1/Mar. 30 $6 ist preferred (quar.)...---------------- $1 M4 Apr. 1 Mar 0 
inghampton Gas Works, 7% pref. (quar.)----| $1% |Apr. 1/Mar. 20 $7 2nd preferred (quar.)-------.----------- $1 % Mar 29|Mar 3 
ne Personal Property Trust en ee l6c |Apr. 1)Mar. 25 Jamaica Water Supp y— ne Oe t. sahil ‘praise Soaselgee 
pemanien & Rage, inc. 7 Ze, wet. (quar.)..... {87 ee Ape. it Mar. 22 74% preferred (semi-ann.)~--.------------- $1% |May 1)Apr. 10 
~~ ne nicer Electric Power & Gas Co., eee Mg oe en? Doe > eee $1 |Apr. 1|)Mar. 26 
% preferr RM a Sees $14 |Apr. M ' 3 Co.. 7% pret. (quar.)----------- : : I 
a gt oi Gas (quer.) Te TOES ae $1 3 rey 10 my 20 ra dey BO 12": sic eich trbac $06 Ae. 20 Ape. 10 
® participating preferred (quar.)---------- 75c |Apr. 1|/M y SO ace ere a . ; 
. 8% participating preferred (extra) ..-------- 56 “ c Aue. 1 Mar 30 Kale island ny 9 EERE Tk aleaertates ets i. i Mar. 30 
yn-Manhattan Transit (quar.)__.------ a Apr. 15iApr. 1 Kentucky Utilities Co., 6% pref. (quar.) - ----- $1% \|Apr. 15 Mar. 26 
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ial Chronicle 
7. 
Financi r Per | When | Holders 
€ | 
1952 | Share Peyabicios Record 
Per When gob Name of Company | ie 90 
Recor $$ —___— ; ‘ a? |Mar. 
Share Payable ete Sa Inion Public Service Co., Minn. ennai. J 4 ney ilMar 20 
Vame of Company i; Oe ie: el: |e oe preferred A & He , ) Tot See ase sie ‘ape. 15|\Mar. 28 
7 . —— : ‘ £0 erred C & D gy AS alll gal dated ‘ lApr. 1\/Mar. 15 
2 :. (action deferred) od)... ‘ Mar. 19 _6% preterre “ Share Corp. (quar) - - he u.)| $1% j|AD 4 
Lomponaeet United Bakeries. cl. A apuaeiin - W232 rok 13 Mar. 30 he ree Seat fry Corp. ogg, ape Me $1% |Apr 1|Mar. 15 
Langen iS. (Quar.).. . - AERO Oh edad . 1|/Mar. 22a Ao Power & Light Corp. Tas PE Pe : 16|Mar. 27 
poeta dina sway ty Tb word quar.)------ fae tae 60c |Apr. Mar. 23 United = red '\ 5 ladies edetepeatae Siar ar 0c jApr. 0|Mar. 25 
Speke oreo tate So AE (aaars-------| St ieee: es of | Wie anes eed as cass 22- | aes ‘Ape: "1 Mar: 13 
é aay station, &% oe STA AES. 750 lApr. 1) Mar. 22 Inited Shirt Distributors, Diets ceca alae -=| re |Apr. 1\Mar. 
Leader Filling ote ferred a ee a soc p Mar. 15 Unite B (Quar.)...-.+=-+- >. (Md.)| $0.008 |Mar. 23 
re t Realty, pre —, ty eee --- Apr. Ij ar. is 7% preferred 1 : Pow. Shs., Inc. (2 | Mar. 30)) a 
vp ethene “coi 7S des iaensacaaepaiabaiaitebeibaece h$1n Apr. an med a Unite — ee (quar.) ------ ~— ting ‘May 1|Apr. 3a 
ye ie. Co...-..-- _ ee - $Z | Mar. 30)/Mar. 26 inited States G ion Mining Corp________- 
? ot harous) Theatres, pref bess $122 Apr. i Mar. 4 United Verde yoy Dureh Baking— $1% lie. 1 — 19 

§ a 4 “ance 5, eee a rl. May pr. | ‘ Ve n de Kamps PE oer | . 3 Apr. ° 
London Life insur "6, go gr htgeceabaaleie 32 5|Mar. 30 ‘$14 % pret <clged  eeaigre be $1% 1 Mar. 27 
Lorain oe ogy (44 (quar. aera wr sft _ Hy Mar. ss wos Electric. pref. ig RY ce” ee eee | 12420 Y aed 20 Mar. 1S 

r * : Forbes Pa ee tn aa “ S|Apr. rot 2 Drug Stores is ee ao ia . 1|)Mar. 
a on one (quarter 1 AE TERRES 12g |Abr. 1s| Mar. 31 Wosern Explerntion fetor Ge 46 pref. (quar.) | oh e8 liter. splnan 21 
PN i en ag poe aa egal h2iine |Mar. aes a (| Western Pine & Boal Go of Cale osacecens | $1% |Apr. 5 ee 
- ; 40. ( + bh: 4 .------- > . war. 7 ipe ~ te 7 Oo (quar.) ....... 5% ° 2 ‘ia 
a an tad Bd Finance os Eee pref. \quar.)...- “ aSe. | ee: 30 Wome Power Grp ss SBF op pref. (quar.)| st y ry oy Hiv ok 4 
freer ry peste pe fe . & Teleg., 7% aoe eret R10 11 20) Mar. , ee eet eee ee: Oe -o--| Apr. 1/Mar. 
Maritime Telep. 4 a neon --- ‘ 21e jApr. ar. Weste sn aS ete mae $1 |Ap P 
Quan ety cs teas ef. (quar.)------| $1 Apr. “1)Mar. 20 West Point Mfg. (quat.)--..2.2.-22722- -----| (Sees. Bees 
Massachuse “ ight, 5% pret. cui daa Mar. 20 sada (GE AES SACRED Sh See Eee UC : Mar. 29 
epee ene. ee +t “a ao: : > mely 15 Wear Vireinia Pulp a ait : 533° 7 : a. 29 
Minneapolis: | (quarterly) ~~. -~ “sales 37¢ lApr. 3ulMar. 31 ‘hite Rock Mineral Springs..______ ee ’ TlMar-. 1: 
6% De Peow x Light, $6 op ay on od rt Mar. 30 w ton ea coeenen vee 4a, pref. (quar.)____| 3} (2 my i\Mar. 22 
nie Light, Heat & a Teles ¥ quar.) 12 te Apr. 15|Mar. oy White Villa Se 16k cod 1 ni ~--------- zt 4 ‘Apr. 1i\Mar. 22 
Mo tin States Telep. & el 1|Mar. : , (J. 8.) & Co. cathe oars . Sts 
ain States ‘I'e pp eles j Apr. : ung (J ‘ . 
pepe ‘ash Register get $14; May ljApr. 5 "Tewarel (quar) ~~ -~----- 1 in previous weeks 
evened Fire Light Co, $6 pref. (quar.)---~--- "25e |Apr. : ong re | we ive the dividends os aa teil wa dividends an- 
ava on j “4 - — —- -- . j Mle - . , Tag ‘Qe *) ms M4 4il 2 J = 
Nat. Power & Ligh Bank (quar.) - - - - vac a =. 3D Below we give is list does not ine : abl 
National Shawmut Ba . shares ay 1)Mar. 30 ‘ ‘ This lis 4 ° " 2 EC x table. 
Nation: Wide Securities, Md As y > ¥ ene eats aoe 1}Mar. 15 and not y et paid. Pha being given in the prece ling 
nme iy orca RK do. quar.).-. Seed a 50C Apr. ay pal 2 nou need t his week 9 1e3 P | When | Holders 
New London Nor co ae 10c |Apr. 5 oleh oe cord. 
ahora Mining ¢ oF Lele quar.)-..- $14 |Apr. 1 Mar. Hn | Share. |Payable. of Ke 
Mew ao hg ighc 7% pref. (qu.) - Sly pad : + pe 30 Name of Company. oan Mar. 30 Mar. 21 
New York Vo ate rv , 4 + Apr. Re | rT - - 30| Mar. 
‘$6 peenres egg rod pref. (s.-a.)- 5% io “4 + pod 31° Re ret eennnneenssonennkesen aim ‘Apr. “Mar. 7. 
yew York Su J af arterly) — - = $1% apr. 9IlMfar 9F Ey eae apipapieiekeishepepisites . a |Mar. 
New York kali, 7% pref. he Bt 5 eee $i \Abr. 2o[Mor. 30 Acme steel CQUAE +) «5 ano a pref. (quar.).-_-- $1 [Apr. 3) /Mar: 20 
See eer ukes CA hg palate 91 sac ria 20|Mar. 30 | agains ee te lane. tbe oe 
Niagara / . »~s ent, /0 ‘ --|h91 2-3chZ ° Srina. 7 atte f ar. 
North (pth nepraent atlases “T)" 250 Mar. 30[Mar. 27 prey oy ce eee add ela ite lee. tinea: 2 
544% preterred - - - - - ar.)-------------- 5|Mar. 3( ife {nsurance -* S repipheeaaahorts = - 1)Mar. 15 
North & Judd Mf; (quar) | habe JAbr: 13]Mar. 30 | Aetna Life insu ~ lp A hia Be (May ilApr. 15 
Northern : Lae - ince —_ Woe |Apr. 5|Mar. 30 ) «enn ond nncneonns 1%% Apr. 1 Mar. 
7% a -*- fina --.-.------|N68%c |Apr. 15|Mar. pn = Ege ee (quar.) . ¢ |Apr. 1 Mar. 26 
8% E oaereaa aie Co. (Dela.) 1%% |Apr. 20|/Mar. 30 scien taser (Gaseenie. N.Y.)(quar.)-- "tee Apr. ieee oP 
972 /o Pre ~s Power Co. = “4/0 | ee ar. 3( ura. fo ae peeled paced 2 } ° 
Me ueersh arr) nnd spr, dolar 2) | AlPatuetiomtis. (quarcore: N-¥2oua) gs (ape Par ag 
7% prefe (quarterly) of. (Gu.) divs jApr. 15 Mar. 12 Alabama Power Co., ee es ce NR Me 1% \|May 1/Apr. 
6% preferred ‘lt Telep.. 642% pref. (qu.) 32 |Mar. 15 Mar. 25 Pe ie Bp mene prineoeees $ FA ‘Apr. 1\Mar. 
Northwestern Be 2 quar.) oa ae ens 2oc jApr. 25)) colo z eferred (quarterly) - - - - { seers 2% % | 1;)Mar. 20 
av restern Yeast. (q Saw ee Apr. 25|Mar. 25 5 pr Ry. (s.-a.).-- $6 |Apr. ‘ 
Northwestern Deine é $1 |Apr. 2 a Bg DO tebabetatate 1|Mar. 232 
4NOI ass, A & B_..- a - ty a Mar. 30 Alabam ‘ referred. ..._. 10c |Apr. 
Ohio bie (quar.)---_- 3 tion Rass - 4.5e nee: 1'Mar. 15 Allen Industries, $3 & uar.)....-..-.--------- 1% 7% |Apr. 1/Mar. 11 
R ch yin %% preferred 2 geld rred (mo.) _-!/58 —_ Ase 1,Mar. 15 Alles & dene od Ve Dye Corp., pref. (quar.)__._- 4 |Apr. : ao: ry 
Ohio Loan, Service Co., 7% 3 ne vUC 12 ; NAc 5 hemical & Ritter OAT | E ar. 
Ohio Public aa Goneni seeps ae 41 2-3¢ JApr. ; pa 13 ates ‘Laborstories (quar.)-.-=- hedicinenmiien a7 ioc rend 1/Mar. 25 
6% Lee le (monthly) - ----------- ; 25¢ |Apr. i]/Mar. 20 BSCS. 22--- = soon ferred (quar.)---------- $134 Apr. 1 Mar. 21 
Ohio Leather quarterly) ebm - $13 |Abr. ilar. 38 ye Sg toon | gay A eeeeeeenne | "25e |Apr. i ee 
No Leat al P fee “= o1% [2 ° AA} ‘ _ ee 70+, @) Se i ieee | : Mar. 
dnd preferred (quarterly) —-——— === 2oc [Apr. 2|Mar. 32 | Alee ( jum Go. of Amer., preferred -72777777 | a74e |Abr. 1 Mar. 1p 
2nd pre ++ 6. (Quar.).... 259€ {2 Py eed ‘ num Co. o 2 AAS, i a ah | Apr. 1)\Mar. 
Ohio Wax I sa Huse tenueemne Va.)------ 10c jApr. 1 oo: i3 a (quar.)...-...- t uring Co.-.....---- bOe Mar 31)Mar. 15 
Old Dominion tanta (quar.)- -- 72c Apr 1 oo: 15 ee ee ee OP---------- 50¢ \Tune 30 June 15 
cae at y Minn.), $6 pref h66« ro 15 “y a. 30) a —_ Stetltepanadigetetehenshetaabepapesteoseaaa 50c Sept. 30|Sept. iB 
Otter Tai bod BN eae ---| 37c |Apr. antes oF ont TN eda eeameanans Suibsackaken rs Dec. 31 Dec. 
$5 M4 prefe oy EE (quar.)----- t ‘ are $1 |Mar. 7 ~ “4 30 py, sorbet RARE ee sist Mar. 31\Mar. 15 
Pacific Gas ¢ & Fertilizer quar.) - - - a 60c |May 1 M. r.16 ee ly) iliac atedkadanedhhthesan $1 a2 June 30 June 15 
Rane frown sa & Light. $7 pref. (quar) 3 4 + i|Mar. 16 % ae eae jquareeria a deneinawnnnseee $134 (Sept. a nee 4 
Pacific Lighting x & Light, $7 pref. 31% Mar. 16 7% preferr SU tbnbhlcnecweda kes $1% Dec. 31| Dec. 
peretvenio Power Te at ntaniie -| Shi [Apr.  1)Mar. 30) 7% preferred (quarterly) ~~ ~------ 2222222. 50c |Apr.  1|Mar. 20 
$6 preferred qua + Ags m r ’ : 75c Apr 15 Mar. > oS referred i soak id oe Gey aa aa Y > |Mar. 30 Mar. 18 
© . od (quar.) - : Pa SSE ee oe 1}Mar. 30 7% P r Cos., pref. _-- 5 = 50c Ma : 
pennavivania Salt Mite: (quae) -2--—- v3: [Alay Abel | qanalgltantd Leather ins Corp, 8% pret (aii) MLSs Ape- 19|Mear- 31 
Perfection ay aye ¥ damusiabive Pe. Bre.) “25e |Apr. 15 — ye Asphalt ~ gene ered (quer) ------- | ee Avr’ 1\Mar. 15a 
Philadelphia ¢ “4 Oo oe - Annuities Mar. 19 American Bank Note, pre aa tomar} Jini hag ta | 14 20 wl 25|Mar. 15 
Philip . agg Ins. on Lives & Grant. z Mes 10c Apr 1)Mar. 1¢ American Santee "OF oneheren Sah anit ial abt Moet 75¢c Apr. 1 sy ney 3 
Penna. oO. ie ee istered p 10% Pe Oe Pore American Capita ee $1 i Apr. lis ar. lo 
Quarterly - - --- oe rdinary registered - - - ge ft es ~ - ie= ge ES cepa bat F 1 . 1)\Mar. 16 
pinchin Johison es y Bem reg - 25c neee 30 oo: 4 — Cigar, ate yy p> cage oes A and B-.- sive oh 1| Mar. = 
American dep. “(quar.) a es 29¢ |Mar. 30/Mar. OF American Cyanamid Co., 5 ge DD LEN Oc |Apr. 10 Mar. 3 
Reed Roller Bit 25¢e |Apr 1)Mar. 25 y pred oe Express ‘po git tnee eo “os Sataecpiorpicies nts 10¢ |Z 1 Mar. 15 
“ees hea ar. nyt a : , a $14 |Apr. I 
Hextra - -— -- - --_- - k & Trust (quar.) 7 50¢ |Apr. 30/Apr. 1 wis oe ee ee ee eet == ---- =< == | eT? ie fo eee 
orcas facies Souk © Pes Ger) 13 | American elt. 89 pref, Cauae) ===>. aes [AE laa 
Ae sr04 » nea rea of North Illinois aed $134 or pee : ane 15 American Bae ee SX com. (quar.)-.-- $114 May 1/)Apr. 13 
Public Se ‘ uar. Sle |May lj. * 9: rican Gas 4 Sit Rha tg ~" $3 |Apr 1|Mar. 
ha Beseeees (ues fas [May 15)Ape. 24 a Preferred eee tan 6 ceed. iaaae 3. ope |ADr: 1 Mar. 16 
6% preferre : m u Apr ion ae ‘ ar aoe ee ? 1 Mar. 
‘ >. (quar.) : ar. 27 American oe h$2 |Apr 
inet uke be Pawar, som * (quar.) = oo 25 Mor: 15 — Hair & Walt st preferred. -— ela te Bec Apr. 1Mor: laa 
an » Fire Insurance | ad fen Ki at fac aie 19 American . mship (quar.)....---- 20c |Apr. I . 
Reliable Fire 2 mrlngg ‘o. (monthly) - $1 |Apr. 1]Mar. ; Hawaiian Stea aes oEn la 1)/Mar. 15 
ic Petroleum .% : é 1 : American ljucts (monthly) __ 25c |Apr 
Republic | otro! ar.) . 40c |Mar ponte t ican Home Produ ls ) aarp 1 Mar. 20 
nesennie Collar (qua 75c {Apr. 1|Mar. 23 peo eat oot Then V5 pref. (quar.)__ <a al 3h pel 15 
ixtra _ - --- : ar.) Va : _* . Invest. Co. ces. 13. Ane. 1|/Mar. 
Richman oo 2. ov a ee & Potomac RR. $314 [May 1 Apr. gi ee ae Mfg. Co.., en (quar.)_-.--__- $124 rs 1 Mar. 11 
A eee cen (semi-ann.) $3 May ; ar: 20 American Powee he Light DS $6 preferred ----- Hts bs Apr. 1 Mar. | 
7% guarantee semi-ann.) . : $1 |Apr as a Power Ptah ji > | . 15 Apr. 
5% guaranceed (semi-at heh J an O Pe re o> OS pretere Apr. 15 Ar 
mi e/ Te waa & Lighting -. .20¢ |Apr _t|Mar. 20 ans preferred - - - .-- iM Renee Woo a oot 30|Mar. 8 
Safety Car Stockyards (quar. h$2\4 |Mar. 30)Mar. 27 ican Rolling Mill, 6% p “see 30 Mar. 8 
St. Paul elgg 2 glen My "50c |Apr.  } Mar. +7 pyre Safety Razor +i adhe hes one 7 pody 30\Mar. 8 
Sangamo Electric, 7% ‘ement -).-.-..] $13% [May 1 Apr. 17 Eeeworssneweneeesecnntaw coe enenoeees 25¢e |} ° : "44 
Sou Cruz pe Cm \quar.)-.-..- 3 ls May ljApr. 17 ney eS eas ee ee 3 “ ren : Mae: 14 
Scott eieas te cealeaen quar.) ; , Mar. 31 American Snuff Co., ee ene 1% % |Mar. 30/Mar. 15 
6% series "D., 7% pref omitted) . = 0c JApr. 1]) a By Preferred - ----.--..-.- 7% preferred (qu.)-- 50c Apr. 1 Mar. 15 
Seagrave Cor eeu te touls \quar.)- -- $2 jApr. 1 Mar. Th American Steel yg AE. Baie SS Boe Apr. 2 Mar. 5 
ee ee SS ees 62/2¢ |May 1)Apr. 20 American Stores Co. (aus aspects aati $1%{ Apr. 2 Mar. 5 
8% og shy Inc., common (quar.) es 410c |Apr. 1)Mar. 16 Re ee ee) -- 22 2---2-- $212 |Apr. 15 Mar. 15 
Seeman Br or ‘Co CS 2S eee $3 |May 1 + ik 21 Preferred agg 2 oa ft 14% i\Apr. 1/Mar. 9 
pmonell (Robt ), Litd., pref. (s.-a.) ° ote res ae 20 American a: f.> “preferred (Gua?.}...<<s de far. 18 
Simpse Nn 4 USP.) cous anue= alte sige $2 |Apr. sine...” & American Tobacc Sy oN Electric Co.— 1% \Apr. 1 Mar. 
Smyth Mfg. ¢ 2, iG 8% pref. (quar.) 37 %e |Apr. 15!Mar. 31 een Ay glk Co | hs llepetepeel $132 : June 22 
Sonoco ip or ge a 6%, "oat. (quar.)_— ee 35 lee Apr. 15 — Pt ee ye Ist ere i elit soc say 4 June 4 
Southern Calif. ste cee cy --- -)__| $1% Apr. 15|Mar.: skeag TL, 3 hale eal 5c |Apr. 1 Mar. 2 
Preferred A ee tas Ce valif.), pref. (quar.)__| $1% Agere < Ope I ela 15¢ — 1 Mar. 20 
Southern Counties G cess Co— $134 |Apr. 10)Mar. 29 . Jap Corp,. com. (quar.)------------- $1% ioe Mar. 18 
eet ae massa car| (14 (ARE iMtar: 38 | \'Sa)Y preferred Cavan) See) 2-0727077 ge (ier: tae: 3g 
7%, prefe © 2 F SRE xc. Co., 7° pret. ( 4 Fe: Apr. I ar. 23 a-Wu erman Sic eee c 4 . Mar. 6 
Southern Indiana ae _ ’ lec : : Lae LE es & FyrT: ryt 1|Mar. 23 Ages : ws oP tric Power. $7 pref. (quar.)...| $1% an: : ant: 6 
6.6 a taut). PAGE teie a tee he Apr. 15 Mar. cr Appalachian Electric Power, or cor ttiete | $1 is ape: ilnaee ae 
6% wee i y (qQuar.).... > Sieg caetralaaies $1.13 |Apr. 1)Mar. - $6 preferred p= aa Yc etapa Seip ta $1% Apr. 1|Mar.11 
Soush fiel i Fire & Marine Insurance. ______ a 60c |May 1 Apr. an Appomaug Co. (quar. ‘prior pref. (quar.)_----- | $134 |Apr. 1 Mar. 11 
Gandara ‘Cap & Seal (quar.) Y.,7% pf. (qu.) $134 ya 30 Mar. 19 Armour & Co. (Der Yerlhnered (quar.)--------- | “10e \|Apr. 1 Ly mol = 
Standz “dag Decal ‘ a i ee . dts " ¢ Mar. 50;Mar. 1¢ & Co. anne) | } 1, Mar. 

; ‘ al Corp., i $1 =e Armour Sijece= 1% |Apr. - 
Standard Nation ae: etre ee % |Apr. _1|Mar. 20 “wt & pdbn-=, yee eam eleaeiebe behets $15 1, Mar. 15 
Standard Whelessie Piadeghats & Acid Works__ Py c Apr. 15}Apr. 5 ae tet (quar.).-..-.. secen-e (quar.) iets 2 r25c |Mar. ae Mar. 15 
Standard Sn BE Stud cusubasccuene 12 44c Apr. 15)/Mar. 30 A, he ne een Snenen Cauet.).--~<. r$1%4 —. 30\Mar. 6 
ts tee end oom anna aaa: ide Apr. 30/Apr. 20 ‘ "Sealand (quarterly) --....-- MELT D Race eR a Mar. 30 Mar. 20 
Supervised § ee lh ae END) os anc ccknhasane 5c j|Apr. 30}/Apr. 20 iated Oil Co___.-..------- ) Ea eS = Mar. 30) Mar. 20 
Oe ee rey). -------~»->2~- 10c jApr.  1|Mar. 25 eS es Sa SONNE Daan ombnswee $1% Apr. 2\Mar. 20 
genet Oe eh ure dy » Co., 714% pref. (quar.)| $1% May : eal 13 7% corny te kV ae + ALPE ------- 3 : July 2\June 8 
wwe ‘almyra Bridge Co., 7 2/0 ? $1% pr. - : Ne temne Os. (GunF.).~-- << 9 Apr. ° 
‘Tacony-Palmyra ee a NR EF OS 25¢c |Apr. 1]/Mar. 20 Fe ee ER a yi tee aa 1|Mar. 15 
Telephone Investmest (nonitiiy)”~~77~ ~~ aoie M -S ~) tet: 3s Auvomobile Tnsurance S'and B (quat) 2-222 Bie |Abr: 1 Mar. 18 

erep ; "feo On wean eee mene m ee May 1: . 4 dale , F.)--------- Apr. 1|/Mar. 
F vy Ag y EEE Eee 90¢c Avon acco, Class A (qua 40c |Apr 
Thatcher Mts Go. sce {et pret. Gao action) $4 |Apr. 1]Mar. 18 ee tant Se lain nemenase itis FF Mt 
i tores, ets ee "4 i 0 ee eee 
Travelers Insurance { gl geepieanpe cacao $36 |Ape. 15iMar #0 Preferred (quar.) 
Tackett Tobacco, pret. (quar.) VAN beh oee 25c ar. - 
Twin Disc Clutch (quar.)-___-.._____ 
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Per When | Holders P When | Holders 
Name of Company Share | Payable\of Record Name of Company Share |Payable | of Record 

Babcock & I se iM hRibnténnecdiacaduee 10c |Apr. 1|Mar. 20 Champion Coated Paper, Ist preferred (quar.). 1% j|Apr. 1)Mar. 20 

Dt 1 tins inentesccccccosesnet 35c |Apr. 1|)Mar. 16 Special preferred (quarterly).........-.--_- 31 Apr. 1|Mar. 20 

Baldwin ih “6 > preferred (quar.)............ $1% |Apr. 15|/Mar. 30 Champion Fiber Co. referred Sree 1 Apr. 1|)Mar. 20 

Bs AOE ects ccctnencs 63c |Apr. 1/Feb. 28 Chatham Mfg. Co., 7% DRGs (OUR Jocancscawe $1% |Apr. 1)/Mar. 20 

(quarterly) _...._.. ----| $1% |Apr. 1/Feb. 28 6% preferred (quar.)...........-.-------.- $1% |Apr. 1)Mar. 20 

Bangor Hydro-Electric (quar.) saan 75c |Apr. 1|Mar. 11 Chemical Bank & Trust yauer. sac adic seabihabbin aceite ae 45c |Apr. 1)Mar. 20 
erred (Quar.)...-...... onee)| ae Apr. 1|Mar. 11 Chesapeake py PE dedes ceatweaue une 75c |Apr. 1/Mar. 8 

6% oreferred (quar.)__.....__. aes Apr. 1/Mar. 11 Onsen ke & Ohio (quar.).................. 70c |Apr. 1|)Mar. 8 

Bank of the Mas attan Co. (quar.)_. ----| 37\%c |Apr. 1|/Mar. 19a erred (semi-ann.).... 22.2000 c eee e eee $3 July ijJune 7 

Bank of New York & Trust Co. (quar.)__-_-__- $344 |Apr. 1)Mar. 22 Chiesebrough Manufacturing Co. (quar.)..--.-- 1 |Mar. 29|Mar. 8 

Bank Stock Trust Shares, series C-1 reg_______- See tee. Rieeees. 2 | 2G bebe SedditadSancccdccaccnceeunas 5 Mar. 29|Mar. 8 
Series C-2 registered _-_--._......_...-_-__. 29.2296c |Apr. 1/Mar. 1 Chicago Flexible Shaft Co. (quar.)......_._--- 30c |Mar. 30)/Mar. 20 

CO gS ee ee 50c |Apr. 1|Mar. 20 BRP NSE ay peat aaa 10c |Mar. 30/Mar. 20 

Bankers Trust Co. (quar.)..-.........-. 222. 7c |Apr. 1)Mar. 15 Chi 0 Junction Ry. & Union Stockyards (qu.) 2% |Apr. 1/Mar.15 

Battle Creek Gas Co., 8% preferred (quar.) _..| $144 |Apr. 1|Mar. 20 ‘erred Gquarterly) Mists cakabanewads oe 1% |Apr. 1)/Mar. 15 

Bayuk Cigars, 1st referred ( gt SRE S 31% Apr. 15) Mar. 30 Chicago Towel, I i as os bs nes evcc'erve to os ee $134 ar. 30|Mar. 20 

Beatrice Creamery (s NE tis fess in donee ce Apr. 1|Mar. 14 Chickasha Cotton | oii i atitinenswme ome 50c |Apr. 1)Mar. 5 

erred ( (quae SUC REEES dacs cuccsnwcaboge $1% |Apr. 1)/Mar. 14 Christiana en ve pref. (quar.)_....--. $1% |Apr. 1)/Mar. 20 

Beech Creek RR. “Ge. |b ESAS 50c |Apr. 1|Mar. 15 Chrysler Corp. (quarterly) __............._.- 2 ar.30|/Mar. 9 

Beech-Nut Packing Co., common (quar.)...._- 75c |Apr. 1)Mar. 12 Cincinnati Gas a Electric, 5% pref. (quar.)...-| $134 |Apr. 1/Mar. 15 
TU (.biteis Shin Gapuctecsace « neces 50c |Apr. 1)Mar. 12 er _inter-Terminal RR. Co.— 

Belding Corticelli (quar.)-............._..--- $1 |May 1)Apr. 15 erred (semi-annual)_.............-- $2 j|Aug. IijJuly 20 

EE Ee 50c |Apr. 30 Ape. 1 cine, ewport & Covington Lt. & Tr. (quar.) $14 Apr. 15)Mar. 30 

Bell Telephone Co. of Canada---____....-.--- r$1% |Apr. 15|/Mar. 23 Be ne ane ee 1.125 |Apr. 15|Mar. 30 

Bell Telephone of Pa.. 644% pret. (quar.)..--_-- $1% |Apr. 15|Mar. 20 Cincinnati & Suburban Bell Telep. (quar.)_---| $1.13 |Apr. 1)/Mar. 20 

Belt RR. & Stockyards (quar.).__.-._._--___- 75c |Apr. 1/Mar. 20 Cincinnati Union Stockyards (quar.)._...___-- 40c ar. 30|Mar. 23 
6% preferred (quar.).........-..2..220--- 75c |Apr. 1\/Mar. 20 Cincinnati Union Terminal, preferred (quar.)_..| $1% |Apr. 1)|Mar. 20 

ce aca. < cn canncpescann 25c |Apr. 1|Mar. 22 ES cn cenae gene $1%¢ |July 1|June 20 
Preferred (quar. DEE Sn aang ccukudanaaa des 62\%c |Apr. 1|Mar. 22 PE KO) uci nncoccendcanneadonwe $114 |Oct. 1\Sept. 20 

Bird & Son, Inc. (quar.)...-......222222222 5c |Apr. 1|\Mar. 25 tea attest at $114 |Jan.1°36| Dec. 

Birmingham Electric. | $7 FROOE vctddnnccand h$1% |Apr. 1\Mar. 12 Citizens Water (Wash., Pa.), 7% pref. (quar.)._.| $134 |Apr. _1/Mar. 20 

OF EE Se a aa h$1% |Apr. 1)Mar. 12 City Ice & Fuel (quar.)-.._’..--___._-_____- 50c ar. 30|Mar. 15 

Black & & Decker 8% “corey preferred ____- h50c |Mar. 30|Mar. 18 Claude Neon Electric Products (quar.)._.___-- 25c |Apr. 1)Mar. 

Bloch Bros. (EOE scccdnnsuuennd 37e |May 15|May 10 Cleveland Electric Illuminating (quar.)___.___- 50c j|Apr. 1/Mar. 20 
6% ee cn mnence cen came $1% |Mar. 30) Mar. 25 PE, Se on on i nkeaceeneeeceaa $1% |June 1)/May 15 

6% 82, Preferred ( (quar. técéhocsenaun $14 |June 29\June 25 Cleveland & Pittsburgh Ry. 7% guar. (quar.)_._.| 874c |June 1|/May 10 
ngdale Bros., Inc 10c |Mar. 27|Mar. 16 g guaranteed =: Sart as amalinks eth eeateiataien tiene 87\4c |Sept. 1/Aug. 10 

Bona Aluminum & Brass Corp 75c |Apr. i|Mar.15 © Suar aranteed (quar.)___ c |Dec. 1|/Nov. 9 

Borg-Warner (quarterly) 7c |Apr. 1|/Mar. 15 Spec al gu arantesl (quar.)_. June 1|May 10 
Preferred (quar } CE eae ar $1% |Apr. 1)Mar. 15 Special guaranteed que. 50c |Sept. 1)Aug. 10 

Boston & Albany RR. Co... ..............-- $2 |Mar. 30/Feb. 28 Special guaranteed = 50c |Dec. 1)Nov. 

Boston Elevated (quar.)_.-............-- a $14 Apr. 1|Mar. 9 Climax Molybdenum 0. (q 5c |Mar. 30|Mar. 15 

Boston Insurance (quarterly) _.__......__..-- Apr. 1/|Mar. 20 i: Sika aGitinwisdaladelsy mae 5c |June 30\June 15 

Boston & Providence RR. (quar.)_..__._.--__- $2.125 |Apr. 1)Mar. 20 uarseriy DM UKdwtadunswenwed 5c |Sept. 30\Sept. 15 

DG di dAseet aducenccouécencnmana’ 125 |July 1|June 20 I nails aid il oh oe in ami omni weit 5c |Dec. 30|\Dec. 15 
DEE ge SheRteSeEs Sis os cccecanwace $2.125 |Oct. 1)\Sept. 20 Clinton Trust Co. soy, York) (quarterly) __.- 50c |Apr. 1)/Mar.15 
i te ee bes 26 neces onwa ee aah $2.125 |Jan.2°36|Dec. 20 Clinton Water Works, 7% preferred (quar.)__..| $134 |Apr. 15 Ape. 1 

Bourbon Stockyards ER RIES $1 |Apr. 1|/Mar. 25 Clorox Chemical (quar.)..........-.----._-_- 50c |Apr. 1)\Mar. 30 

Bower Roller Bearing (quar.)_.......---...-- 25c |Apr. 25|Apr. 1 UN Michiel Actin bitin s ademarenemman wea s 1234 Apr. 1)Mar.30 

Bralorne Mines, Ltd. (quar. OER Re 15c |Apr. 15)._---..- Cluett, Peabody & Co., Inc., pref. (quar.)____- $1% |Apr. 1/Mar. 21 

Brantford Cordage Co., 8% pref. (quar.)_-.__- r50c |Apr. 1)Mar. 20 iia en Capone silane eat $2 Apr. 1|Mar. 12 

Brazilian Traction, Light « nial pref. (quar.)} $1% |Apr. 1|/Mar. 15 Coca-Cola Bottling Corp. (quar.)_.......-.__-- 62 4S Aprl 1)Mar.15 

Erewer (C.) & Co., 14d. (mn.)...... 2. ccece $1 ar. 25|Mar. 20 Coca-Cola ch. a> Corp., com. (quar.)_- 4 |Apr. 1|/Mar. 12 

Brewing Corp. of Canada, $3 pref. (quar.).--- .|A37¥c |Apr. 15)Apr. 6 Cohen (Dan.) Co. oe et Pinte saae ic-a ares in’ cca 40c |Apr. 1\/Mar.15 

i Cee Cease eenwunsconcus 10c |Mar. 30\ Mar. 26 Colgate-Palmolive- eet, eeamasas (quar.)____- $1% |Apr. 1)/Mar. 5 

Bridgeport Gas Light (quar.)......_.___--__--_- 60c |Mar. 30|Mar. 15 I ed eas name enn cumesem cue 13%4¢ June 1)May 6 

Dreaeeeors Machine Co... .....---cascneneee h$2 |Mar. 25 Mar. 15 Collateral Loan Co., ‘‘ Boston, Mass.”’ (quar.)__ $2 |Apr. 1)/Mar. 12 

Brillo Mfg. ene Inc., common (quar.)_..-.._.- 15c |Apr. 1)Mar.15 Colonial {ce Co., $7 pref. 2 ER $1% |Apr. 1!'Mar. 20 
oy  ) a eee 50c |Apr. 1 Mar.15 Series B preferred (quar.)_..-..._________- $1%% |Apr. 1 Mar. 20 

British- Soneriona Assurance (s.-a.)............ 75c |Ape. 1,Mar. 23 Colt’s Patent Fire Arms Mfg. (quar.)__..____-- 31l%e ar.31;Mar. 9 

British American Oil (quar.)................- r20c |Apr. 1|Mar. l6a Columbia Broadcasting System, Inc.— 

British American Tobacco (Amer.) ord_.-.---- 10d |Apr. 6|Mar. 1 el ES eee ree 40c |Mar. 29|Mar. 13 
‘*American’’ 5% preferred (s.-a.)_.......-.-- 2%% \Apr. 6\)Mar. 1 Columbia Pictures Desp. {¢ a ale ca se he ae 25c |Apr. 1)Mar. 13 
Amer. dep. rcts. ord. bearer (interim)--_.--- wi0d |Apr. 6/Mar. 1 Columbus Ry., Pr. & Light, 6% pref. A (quar.)_| $14 |Apr. 1|Mar.15 
Amer. dep. rcts. ord. registered (interim)-...| wld |Apr. 6\Mar. 1 634% preferred B (quar.)....---.-.-.-.... $1.63 [May 1\Apr. 15 
Amer. dep. rcts. 5% pref. bearer (semi-ann.)|z7w244%\Apr. 6|Mar. 1 Commercial Credit (quar.).........--...---- 50c |Mar. 30)/Mar. 11 
Amer. dep. rcts. 5% pref registered (s.-an.)._|\7w244%|Apr. 6)/Mar. 1 8% cumulative preferred B (quarterly) ------ 50c |Mar. 30|Mar. 11 

British Columbia Power Corp., cl. A (quar.)._.| r38c |Apr. 15|Mar. 30 7% cumulative preferred (quarterly) alert el 43%c |Mar. 30)/Mar. 11 

British Columbia Telep., 6% pref. (quar.)_-__- $1% |Apr. 1|/Mar. 16 6% % lst preferred (quarterly) _....._____-- $154 |Mar. 30|Mar. 11 

Broad Street Investing Co., Inc. (quar.)___--_- 20c |Apr. 1)Mar. 16 $3 class A preferred ( uarterly) ....-------- 75¢ |Mar. 30/Mar. 11 

ee ee Transit Corp. Commercial Investment Trust Co uy com. (qu.) 50c j|Apr. 1|/Mar. 5 

eferred (quarter! At aires Siena a enee wa aiebniebte unis $1% |Apr. 15\/Apr. 1 Convertible preferred (opt. 1929) (quar.)-.--|m$144 |Apr. 1|Mar. 5 
Preferred (quarter -, “—- ---| $1% |July 15\July 1 Commercial Solvents Corp., A irene (extra) __- 25c |Mar. 30|Mar. 16 

Brooklyn & Queens Transit $6 pref. (quar. 5 eg 50c |Apr. 1)/Mar. 15 Commonwealth Edison (quar.)_...__.____._-- $1 |May I1jApr. 15 

ee WO (Oe CGO.) . . .n caccccccceccn $1% \Apr. l1|Mar. 1 Commonwealth & Southern, $6 preferred ____-_- 75c |Apr. 1)Mar. 8 

Brown Forman Distillery $6 preferred (quar.)--| $134 |Apr. 1)Mar. 20 Commonwealth Utilities Corp., Fi % pref. A (qu.)| $134 |Apr. 1)Mar.15 

RE DSN CE. cn co cceeebwnncaecne 25c |Apr. 15)Mar. 15 Le... Sg See $1% |Apr. 1)Mar.15 
emake I hin i ate eae ae we wmeaes 5c |Apr. 15|Mar. 15 6%% preferred C (quar.).................- $154 |Apr. 1)Mar.15 

Bucyrus-Erie Co. preferred (quar. Seder aes aima cee 50c ‘Apr. 1|Mar.15 Commonwealth Water & Light, $7 pref. (quar.)| $134 ‘Apr. 1)/Mar. 20 

Bucyrus-Monighan, class A (quar.)..___.-__-~- 45c Apr. 1)Mar. 20 ge SS a )} eee eee $1% Apr. 1|Mar. 20 

Buffalo Niagara & Eastern Power. bf. (quar.) - - 40c |Apr. 1)/Mar. 15 Confederation Life Assoc., ‘‘Toronto”’ (quar.)-- $1 Mar. 31|/Mar. 25 
OS a eae $1 % IMay 1)/Apr. 15 I ae a a eo cas ues istic Gases $1 |June 30\/June 25 

Building Products, class A & B (quar.)_------- | 25¢ |Apr. 1)/Mar. 19 I rat ae i dao gon ok sd Ss ee adiew a & $1 |Sept. 30|Sept. 25 

ee Bc., DreeeereG... . cee | h$1 |Apr. 1/Mar. 16 RE ie iis a ee anon wk ismn ees WAH $1 |Dec. 31|/Dec. 25 
Preferred ( qu rans im 70c |Apr. 1\Mar. 16 Connecticut Electric Service (quar.)_..___-_-- 75c |Apr. 1)/Mar.15 

Burkhard (F. M.), preferred.__...-...-.----- h$1.10 |Apr. 1|Mar. 20 Connecticut General Life Insurance (quar.) -- ~~ 20c |Apr. 1)/Mar. 16 

Burma C oD. Amer. dep. receipt (interim) sora daie ah w24an Apr. 5)Feb. 27 Consolidated Bakeries of Canada (quar.)___._-- 20c ‘Apr. 1|/Mar. 15 

Burt (F. N.) (quarterly) _..............----- 50c |Apr. 1/)Mar. 15 Consolidated Dry Goods, 7% pret_....----.---- h$2% |Apr. 1}Mar. 25 
Preferred i aes $1% |Apr. 1|/Mar. 15 Consolidated Film Industries, Inc., pref....--- 50c |Apr. 1])Mar. 18a 

Cairo Water, 7% preferred (quar.)-..--------- $1% |Apr. 1)Mar. 20 Consolidated Gas Co. of N. Y., pref. (quar.)_--| $144 |May 1|Mar. 29 

Calamba Sugar Estates Ses 40c |Apr. 1)Mar.15 Consolidated Gas El. Lt. & Pow. Co. of Balto.: 
ee ew oucamen nue $1 |Apr. 1)/Mar. 15 en Ce  umomecuas 90c |Apr. 1\Mar. 15 
IN Ch erent cs again a soar ouree 35c |Apr. 1)Mar.15 Series A 5% preferred (quar.).....--.._---- $1% |Apr. 1/Mar.15 

Calgary & Edmonton Corp. (initial).......---- 5c |May ljApr. 1 Series D 6% preferred (quar.)_.....-.-.-.-. $1% jApr. 1)\Mar. 16 

Calgary Power, Ltd. (quar.)..-.--.---------- $1% |Apr. 1|/Mar. 15 Series E 544% preferred (quar.)....._..-..- $1% |Apr. 1|/Mar. 15 
EE SS, Se ne $144 |May 1)Apr. 15 Consolidated Investors Trust (semi-ann.)_.._~_- 50c |Apr. 15\|Apr. 1 

California Elec. Generating Co. 6% pref. (qu.)--| $144 |Apr. 1|Mar. 5 ES owe ea Reena hace menting aes 70c |Apr. 15 ve co 1 

California Ink (quar. RN ae ee ae, ae 50c |Apr. 1|Mar. 22 Consolidated Paper preferred (quar.)_...___-- 17%c |Apr. 1|Mar. 21 

Cambria Iron Co. (semi-annual) -_-_.....------- $1 |Apr. 1|/Mar.15 Consumers Gas Co. of Toronto (quar.)__._---- $2% jApr. 1)Mar.15 

Cambridge Investment Corp. A & B (s.-a.)_-_-_- 25c |Apr. 1|Mar. 20 Consumers Power Co., $5 pref. (quar.)..-_--- $1% |Apr. 1)/Mar.15 

Canada Northern Power Corp., common (qu.)-- 30c |Apr. 25|Mar. 30 6% peeterred (quarterly) ............--..<- $1 4 Apr. 1|Mar.15 
7% cum. prefered rhea atte yeoe 1%% |Apr. 15|Mar. 30 6.6% preferred (quarterly).............--- $1.65 |Apr. 1)Mar.15 

Caneue Pacers, mise... . «oo cnneccsccceas 7hc |Apr. 1|Mar. 15 7% preferred (quarterly). ................. $1% |Apr. 1)Mar.15 
ee es aoe $1% |Apr. 1)/Mar. 15 6% vreferred (monthly) ...................- 50c jApr. 1|Mar. 15 

Canada Permanent Mtge. Corp. (quar.)__-__-- $2 |Apr. 1]/Mar. 15 6.6% preferred (monthly)__...._.--..----- 55c |Apr. 1)Mar. 15 

Canadian Canners, Ist pret. (quar.)__--------- Sits |Apr 1|Mar. 15 Container Corp., 7% cumulative preferred _ ~~~ h$7 |Apr. | 1)/Mar. 11 
I A on i meware 12%c |Apr. 1\)Mar. 15 Continental Assurance Co., Chicago (quar.)._-- 50c |Mar. 31|Mar. 15 

Canadian Celanese, Ltd., 7% cum. partic. pref_| h$1.91 |Mar. 30|/Mar. 15 Continental Baking Corp., pref. (quar.)--- ~~~. $1 |Apr. 1)Mar. 18 
7% cum. vartic. prefe rred CO epee $1% |Mar. 30)/Mar. 15 Continental Bank & Trust Co. of N. Y. (quar.)- 20c |Apr. 1)/Mar. 15 

Canadian Cottons (quar.)..-...------------- $1 |Apr. 1|Mar. 15 Continental-Diamond Fiber Co. ....----.----- 15c |Mar. 29)Mar. 14 
2 ee eae $14 |Apr. 1)/Mar.15 Continental Gas & Electric, pref. (quar.)___-- $1%4 |Apr. 1)Mar. 12 

Canadian Foreign Investment (quar.)____.__-- 40c |Apr. 1\Mar.15 Continental Gin Co., Inc., 6% pref..--------- h75e |Apr. _1)/Mar. 15 

BES USS ie a ee 40c |July 1\June 15 Comets © CON oo. nov wns cereccenacns 12%c |Apr. 30\/Apr. 4 
I sss me cp oe ah OO $2 |Apr. 1|)Mar.15 Copverweld Steel (quar.)..-....----..---..-- 12%ec ay 31|/May 15 
EE CO ee ec amenanca $2 |July 1ljJune 15 i? Lo. Ww aemmecsawasmane 12%c |Aug. 31/Aug. 15 

Canadian General Electric (quar.)....-.------ r 75c |Apr. 1|Mar. 15 Ma in in se akin ghia eg 12%e |Nov. 30|/Nov. 15 
Preferred (quarterly) ................--.-- r87%c |Apr. 1)Mar.15 Cosmos Imperial Mills, initia] (quar.)_.------ --| 1744c¢ | May 15|-------- 

Canadian General Investors, coupon (quar.) - - - - 106: 1As@. 151.2... SS OPES ee eee $1% |May 15)-------- 

Canadian Industries, Ltd., A & B (quar.)------ $1 |Apr. 30|Mar. 30 Cottrell (C. B.) & Sons Co.,6% pref. (quar.)--.| $14 |Apr. 2)Mar. 21 
ee CE COU meee r$1% |Apr. 15|Mar. 30 Courier-Post, preferred (quar. Padi Sal Re eee $134 |Apr. 1)/Mar. 15 

Canadian Oi] Cos., preferred (quar.)_--.------ r$2 Apr. 1/Mar. 20 COMPIIEE, 160. CRI) ocd ccccccccacoccocess w6% ar. 25|/Feb. 19 

Canadian Westinghouse (quar.)_.-__--_------ 50¢ |Apr. _1/Mar. 18 Cent Ge Wl OGRE (QUBE.) oo dnc ccc swwnennwen 50c |Apr. 1|/Mar. 25 

Canfield Oil. preferred (quar.)...--.--------- $1% |Mar.31\Feb. 20 Crowell Publishing Co. (quar.) --.---.-------- 25c |Mar. 25|Mar. 14 

Cannon Mills (quar.).......--..-..--------- 50c |Apr. 1/Mar. 18 Crown Willamette Paper, 7% preferred_-...--.-- h$1 |Apr. | 1|/Mar. 13 

Capital Administration Co., pref. ser. A (quar.) 75c |Apr. 1\Mar.18 Crum & Forster, 8% preferred (quar.)-..-...--- $2 Mar.31 Mar. 21 

Carnation Co.,7% preferred SS eee $1% |Apr. 1\Mar. 20 I 2 ee oe akon ea enemaet 15e |Apr. 15|Apr. 5 
7% preferred (quar.) __..-.-----..-.-.---- $1% \July i1\June 20 SO, UBONOG CAUBE) «4. canncnceccancccesea $2 |June 29\/June 19 
7% preferred (quarterly)...__...__-------- $1% |Oct. 1)Sept. 20 Curtis Publishing, $7 preferred ---...--------- h$1% |Apr. 1)Mar. 9 

Carolina Power & Light, $7 pref. (quar.)..---- $1% |Apr. 1)/Mar.15 Da VOrs O16leS COrD.., COM. cen cccccccwnceces 1@c |Mar. 28)Mar. 23 
ee I Do cc cm eseccowennuns $1% |Apr. 1)/Mar. 15 Davenport Hosiery a 25c |Apr. 1|/Mar. 20 

Carolina Telep. & Teleg__.......--.-.._.---- $2 Apr. 1\Mar. 25 Dayton & Michigan RR. (semi-ann.)....----- 87 4S Apr. 1)Mar.15 

Cee te 2), 00, SE  .. .  vewocnecccwsow $1 |Apr. 1|Mar. 12 8% preferred (quarterly) ......-.---<-.----- 1 |Apr. 1)Mar.15 

Central Aguirre Sugar (quar.)___-._--.-------- 37%c |Apr. 1)Mar. 19 Dayton Power & Light Co. ,6% pref. (monthly) - 50c |Apr. 1)Mar. 20 

Celanese Corp. of Amer., 7% cum. pref.__----- $1% |Apr. 1)/Mar. 15 De Pe, SR nk ea dckbesianasdes h55e |Apr. 1\Mar.15 

Centlivre Brewing Corp., $2 class A_.....--.-- hi2%ec |Apr. 1|Mar. 20 De Long Hook & 7 ee eee 75c |Apr. 1|Mar. 20 

Central Hanover Bank & Trust SS (quar.)..-- $14 Apr. 1\/Mar. 15 Dennison Mfg. Co., debenture stock___.-..-_-- h$2 ay 1j)Apr. 20 

Central Illinois Light Co. 6% pref. (quar.)----- 14% |Apr. 1\Mar.15 Deposited Bank Shares (N. Y. series) --_------ 4%c |Apr. 1)Mar. 1 
Des EG CEE dna caeetnsenees 1%% |Apr. 1|Mar. 15 Deposited Insurance Shares, ser. A (semi-ann.). 28% ay 1)Mar.15 

Sentrit 1 Pipe Corp. (quar.)---------------- 1ec May 25 |Mas. 18 OP Pome ne pod y= vo hee nino arene 87%e rin i|Mar: 13 
entrifuga e Col cai a mace Gy persia ay 15 Ma referr Uarverly ) . -- - - econ wes ccccce pr. . 

uarterl ee RSPR RTE Bop Sit 10¢ ~4 15 rend g Detroit Hillsdale Southwestern RR. (s.-a.)-- 45 July 5)June 20 
(RS 5 Si RS pa ll 10c nus: 15\Nov. 6 DOE oi ou suid ceececkennneceess $2 |Jan. 6/Dec. 20 
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Per Holder A 
Poneie Ba — Name of Company Share of Recor 
J nm 1 . 30 
once Be tn Apr. 1|Mar.20 | Grand Rapids Varnish (quar.)--.-.---------- 1234¢ | 30 "15 

Devoe & Raynolds A & B (quar.)------------- Ave. 1|Mar. 20 Granite Oy. Steel Co. (quar.)----.----------- 25¢ 1 .12 
A&B (extra) —--——<-- a nnnonneonn ae eee. tee ee | Ceeee Oh. 2) 0.. (G00t).~---------coneeo-] EE - ihe. oe 

Diamond Shoe Corp. (quat.)-------7------==- Abr. I|Mar. 20 | Great Western Kisciro-Chemical pret. (auatJ--) $1¥5 i|Mar. 5 

erred (quar.)-.-.------------------ Mar. 20 rea Se arame 2 20 Beers COUR Josecoose i 

Diamond State Telephone, preferred (quar.) --- an. Bei Mar. 30 6% preferred (quar. das=25 on erere-ene---=-- o13 3 13 

Dome Mines, Ltd. (quar.)------------------- Apr. 1|Mar.15 | Great Western - eee rere eres $1% 2 +15 

Dominion Glass (quarterly) ------------------ Apr. 1|Mar. 15 Preferred (quarter. EEE Gn ne 54s $1% 1 -15 
Preferred (quarterly) ---------------------- Mar. 30|Mar. Green oe ) Oo. preter EEE Joenone 75e 1 - 15 

Dominion Rubber, pref. (quar.)..------------- Apr. 1|Mar.1 Green (H. L.), initial (quar. eee nee rennin $1% 1 - 15 

Dominion Textile Co. (quar.)---------------- Apr. 15|Mar. 30 Preferred (quar.). ------.~-~-~----~------- h31% 1 15 
Preferred (quar.) _..---------------------- Apr 1}Mar. 30 Greening (B) Wire, preferred a. ae. car ef. (qu.) $1% 1 - 20 

Dover & Htockaway Rik. Ps Dd cencecsenas Apr. 1|Mar. 2 pie bond Vater & Gas System. 6% pret. on 4 - es 

sss pesseusncssasoscos re core- 

DeROM OOD, Aono tacastaigh——-- Ape: i/Mar:15 | Graynound Corp. preterred A (quae) -—-—~ S13 ape: otlApe. of 

a ee r 0 ss etic 3 

PPreterrad (quarterly) = ea (anit) Abr. I[Mar.'8 | Groton-Pew Fisheries Co. (quat.)-———-22.227-- 3003 |(M ; 

A reterr +S etm - = roup ©. 5 Sian COED, (GG ida cdacccacccesceo ‘ 

DuPoss de Nemours Ur. 1.) Apr. 25/Apr. 10 Guaranty Trust Co. of N. Y. (quar.)---.------ 43320 .18 
Debenture stock (quar. } anne nen eeercennnee- May 1\Apr. 20 Hackensack Wat. 7% pref. A (quar. pewbes nena’ 25c |Mar. 30|-..---- 

Duquesne Brewing- ------------------------- Apr. 1|Mar. 7 — Sa TT Aeasteneesssoncenssoescess 25¢c |Mar. 30]_---... 

> quar.) ....----.--------------- 51) 1 aoe .<- - » i eeretenepeneeneeeecen —E 2 (Ol eetetex 

; Daauene Lighs | Co. 5% cum. 1st pref. (qu.)--- rent 16 od 23 7% D eferred (quar.)-.---.- | papepeshagabapcinh aes $1% 15 

Eade Warehouse & Storage (quar.) ~~ -------.- Apr. 1|Mar.15 Hamilton Cotton. Ltd.. preferred...----~-_-~- Siig is 

Eastern Gas & Fuel ears » 444 % pref. (quar.)-- Apr. 1|Mar. 15 Hommerralll Faper. _ Poa »  ladapagtriane 40¢ ; 18 
Pelle ececlarie at potted te anover Fir o----<5---- . : 

Resterd Steamabip Lanes. Lines, {st preferred (quar.) - - ae. i oo: Hh Hanes (P. Bridge Co. (quar Mills, spref. (quar.)---- $1% a i 

uar.). ...-------------- ann ridge Co. (quar.)_...------------- ‘ 

meseere teal Prete. 7% preferred (quar.)_-- Ave. 8 ink 38 Harbison-Walker Refractories Co. pref. (quar.) $1 3 ae 3 

Eastern Township Telephone Co----.--------- Apr. 1j/Mar. 5 ae on (R.) Mfg. Co., 7% pref. (quar.)------ 1% > 2 -15 

Eastman Kodak (quar.).-------------------- Apr. 1|Mar. 5 12 — (quarterly) --.--------------- 1% i a 
Preferred (quar.).~.--.------------------- Apr. 1|Mar. 20 referred (quarterly) -~---.------------ $13 - 30 

East Missouri Power Co., 7% pref. (8.-a.)------ Apr. 1|Mar. 20 urg Gas, 7% preferred (quar.)--------- 50 oa 15 

Economic Investors Trust. --~--------------- Apr. i1|Mar. 11 Hertioed Fire Insurance (quar.)..------------ ne 15 4 

Ecuadorian Corp., Ltd....--.--------------- ar.25|Mar. 9 | Hawaiian Coasmarciag & Bugar (quar.)...----- 20¢ 15 5 

Edison Brothers Stores (quar.)..--.----- - -- Apr. 1|Mar.15 | Hawaii Consol. Ry.,7% pref. A (quar.) -.---- 20¢ 15 ~- 

Electric Auto-Lite, preferred (quar.)-----~----- Apr. 1|Mar. 20 7% preferred A (quarterly) --.------------- 20¢ . 15|Dec. 5 

Electric Controller & Mfg. (quar.)------------ ar. 29|Mar. 15 7% preferred A (quarterly) ---..------------ 20c 28 > | 

Electric Securities Corp., $5 preferred (quar.) - -- Apr. 1|Mar. 9 Hawaiian Agricultural (monthly) - ------------ $2.70 ” 30 | 20 

Electric Storage Battery Co. com. (quar.)------ Apr. 1|Mar. 9 Hawaiian a. preferred - ....---------- 60 . 15 . 
Preferred (quar) i Geet anc ccccccos Apr. 1|Mar. 26 er a ete dd lel alate alte $1Y - - . be 

Jonsol. Gas )------- SE EAL ALR EE : 

Eligabeth & ‘Trenton Rit. (semi-ani.)-—- ae OE Sony gone ge meee eee 31% |S. 30|Mar: 25 

Ft conan TTT TTT TTT TTT $1 Apr. 1|Mar. 20 Helme (Geo. ) Co. -» common (quar. ) SS ea a $154 1 . 9 

fake ke jo fm a er 1 Oct 1|Sept. 20 Preferred (quarterly) ~..-.-.--------------- 15¢ 1 20 

pram enn zt Apr. 15|Mar. 29 Hercules Motors (quarterly) - - - -------------- 75¢c 25 14 

yesh Plectric Co., Texas, 6% pref. (quar.)--) 9°63 |r. 1|\Mar.18 | Hercules Powder Co., common (quar.)....--.. 10¢ ‘Mar. 22 

Brmereon’ s Bromo Seitzer 3% ga (quar.)_. $1 |June. {1|May 22 Hibbard, Spencer, Bartlett & Co. (monthly) - --- $1% - 23 

Empire & Bay State Telep., 4% gtd. (quar.).-. $1 Sept. 1/Aug. 22 Hickok Oil Pe ory (her (quar.).------ 12%e -15 
guaranteed (quar.).....-.----.-------- Dec nde au ada------------- : 

1% guaranteed quar.) le lecaled edeoheh tata ite Apr. t : FH Hollinger Consolidated Gold Mines-_--...-.---- 1 ‘2 ; ah 

mpire Power Corp. $6 cum. preferred-------- si%4 ‘ar. 30\Mar. 22 Holly Development Co. (quar.)...----------- $1 "39 

Empire Safe Deposit (quar.)----------------- 20c |Apr. 8|Mar. 25 Holmes (D -) Co., Ltd. -.-- - 22 ----------- $1.05 15 

rium-Capwell - - -.--------------------- 75c |Apr. 1\/Mar.18 Holophane Oo., preterred (s.-a.) ‘$1 20 

Endicowy- Johnson (quar.)-------------------- zs Apr. 1|Mar. 18 Homestake Mining (monthly) ----- 32 "30 
ar.)...---------------------- a ee : 

Ep pene, Bmnith & OD semi-annual 2 5 10/May 31 | Horn & Hardart Balding Co., N- 31% 21 

& Pittsburgh RE. Co. 7% gtd. 10|Aug. 31 Horn & Hardart (Phila.) (quar.)....---------- 124 Th 
= guaranteed (quar wenn een eee e nnn nnne-- 10] Nov. 30 — Manufacturing (quar.)..------------ 25c 11 
guaranteed (quar.)....-...-.---.-- XtUPa - --.--------------------2---------- 
Gauleneeae betterments (quar.)~. 4 3 Household Finance Corp., class A & Bcom. (qu.) a7 hee 35 
Guaranteed betterment (quar.)_- * 1/Nov. 30 eee Pee tee, WE aap ooo 87 Ke 20 
Guaranteed betterment (quar.)_- 1\Mar. 15 Houston Natural Gas Corp., 7% pref. os. Ves ane ot 

Eureka Vacuum Cleaner (quar.) 1|Mar. 18 Howes Bros. Co.,7% 1st & 2nd pref. (quar.)---- 3156 3 

Evans Products - - - ~.-....------------------ - 27|\Mar. 12 6% referred itt tiple aa 762 "50 

Falconbridge Nickel Mines_---...--.---------- Apr . 1|Mar. 28 ee 8 i  aibenew d5e 9 

Famise Corp., class A common (quar.)-----.-- Apr. 1\Mar. 15 Humble Oil & Refining ee ti "15 

Fanny Farmer Candy Shops, Inc_-------.---- Apr. 1\Mar.11 Huron & Erie Mtge. Co..........-.--.--.---- ioe ‘os 

Farmers & Traders Life Ins. (quar.)----------- Apr. 1|\Mar.15 Hutchinson Sugar Sienteiton (monthly) -.----- $1 “16 

Faultless Rubber (quar.)- ~~ ----------------- Apr. 1|Mar. 21 Huylers of Del. 7% pref. stpd & unstpd. (quar.) Boc “ih 

Federal Dept. Stores (quar.)..--------.------ Apr. 1|Mar. 21 H rade oA gehemed VEEP.» OMB..~---------=--- $1% -il 

FA. -----------------~--- =~ ~ ” pains © Bae fog gw EE SSE Jew eroee eee er ee eooeeoreroe=s & : 

Feieeai ee “sa “J.C., N. J.” (extra) -_- A Aq oh oh 21 Ideal G Guana” (quarterly) SE Oe Re rea Re Foe or ‘ 18 

name i etestpesescancvccocorce-} 2 i. i. a £ Cee... . | % 

Fifth Ave, Bus Securities (quar.)22222222222_- Mar. 31|Mar: 19 | Ideal Finance Association, common A (quar )-- “i : 3 

Filenes (Wm.) Sons Co. (quar.).-------------- Mar. 31|Mar. 1 Conv. preferred (quar.).-.-...-.---------- $2 "9 
Extra. -.-.--.------------------------------ Apr. 1/Mar. 19 PeCMEEOE (Qual .) «2-0 ---------------- ---- $1% - 20 
PE Cc navetarensaseereesemnn Apr. 15|Apr. 5 Illinois Bell Telep-- - - - - ----.--------------- $3 % - 31 

nce Co. of America, A. & B., (quar.)--.---- Apr. 15 Apr. 5 Imperial Life Insurance (quar.).-------------- $324 29 
7% preferred (quarterly). __-..-.-----2-_-- Apr. 15;Apr. 5 MALTY - -- == 2 --- -- 2 ~ 2 oon n-ne nn = == $3 % - 30 
Class Tag 5 hg nf Apr. 1|Mar. 16 ee. Tot po Tah eee aie: $3%4 - 31 

Oo, OF renna. (quar.).--.--.--.~..---- uartverly..-...-.------------------------ 

Finat National Bank of the Gi City of N. Y.(quar.) _— 3 ped 2? tuahenied eas of Canada, pref. --8.)....... : Be |} 15 

First National Corp. (Portland), class A.---.-- Aue. 1/Mar. 8 rdinary \qaseret) gan new danse nena waa 3 i$ & |y “415 

First National Stores (quar.)----------------- Apr. l|Mar. 3 EE oS wa scnnadseeowe 62 & "30 
1% preferred pach woe er nn nnn-------- Apr. 1\Mar. 8 Incorporated Investors oy et ee $i%4 - 6 
8% preferred (quarterly) - ~-~-----.----.--- Apr. 15|Mar.30 | Indiana General Service, 6% pref. (quar.)---_-- Es $ 

Fishman (M. -¥ Ht) Go.,D “Dre a Ss Sen <~ Ape. 1|Mar. 12 Indiana reg path Electric, 7% pref. (quar. )-- $114 - £ 

ber, re quar.)...-------------- 4 I oe a ia a cs ei ae bide 

Fleiman (A. a 8%, preferred (quar.)----.---- . ay m ad iB Indianapolis Power & oe Light, 6% % pref. (quar.)- 3 ‘3 : 

Flintkote Co clams A. ....----..----------- Apr. 1\Mar. 20 6% preferred (quar.)---_---------.--------- $1% * 124 

a? | ES eeaenannana Apr. 1|\Mar.20 Indianapolis Water Co. 5% © cum. pref. (quar.)..| $14 50 
Class quar.) ~ ~...--------------------- ndustr ayon (quarterly).-..------------ 

Food Machinery Corp. of N. Y.— r. 15|Apr. 10 invernational Bronze ant AE 37 Ke .31 
64% preferred (monshiy) aoe eceenee-e----- 7. 15|May 10 cum. partic. preferred (quar.)------~~-- $1 . 22 
833 2 preferred (monthly)-...-..---------- June 15|June 10 tnadtentenmel Business Machine Corp. (quar.) - - 20c 15 

%, preferred (monthly) ---....-.-------- Apr. 1|Mar. 20 International Button Hole Machine (quar.)--~-- 5c "14 

Fore gn Light & Power, $6 pref. SGURE.)-------- Ase. 1|/Mar. 15 International Carriers, Ltd., common_---_---- ane 4 

PRERIES SEINONOR 8c cewscccmccnccrce + Apr. 1|Mar. 26 International Cement Corp-----.------------ 15¢ - 20 

Fortnum & Mason, Inc., 7% pref. (s.-a.)_----- Sept. 2|\Aug International Harvester (quar.)-.------------ rl5c . 28 

Fort Wayne & Jackson RR. 5}4% pret. (8.-a.)-- Mor: 25|Mar. 15 International Nickel Co., common------.------ $1% 1 

49 W . 37th St., vot. trust certificates (s.-a.) - --- Apr. 1|Mar. 21 International Nickel of Can. pref. ee )------ site 30 

——— Process (quar.)_ ~~ ~.--~---------~---- ay llApr. 15 International Ocean Tel. Co. (quar.)..--.----- 14 15 

rt Texas preferred (quar.)---.---.----- Apr. 1|Mar.13 | International Power Co., 7% 1st preferred ----- 37%e 15a 

Saninen ental Investors, Ince ofp Fotiutin SR Cain alaatlag hae Racal Apr. 1 Mar. 15 International Salt Co wre rer mest eter er ererere= 50c 15 

Gelland Mercantile Laundry (quar.)..-------- 1% |Apr. 1|Mar.15 {nternational Shoe Co., com. (quar.)--------- si 14 

Gannett, $6 conv. pref. (quar.)-------------- Apr. 5|Mar. 29a | International Silver, preferred -----.--.------- 50c 1 

General Alliance Corp---.--..-----.--~------ ve Apr. 1{Mar. 20 Interstate Hosiery Mills (quar.)-.------------ 20c 1 

General American Investors, pref. (quar.)------ 33 Apr. i{Mar. 23 i li gale a p's a 

General Baking, preferred (quar.)------------- 4% |June 1|May 23 Quarterly ..---.-..---------------------- 28 far. 15 

General Cigar,, preferred (quar.) -...--------- 15 |Apr. 25|Mar.15 | Inter-State Royalty Corp., A-..-....-.------ $2 1/Mar. 15 

General Electric Co----_--.--.-------------- 1$1 |Apr. 1|/Mar. 20 intertype Corp., 8% 1st preferred (quar.)-.---- h38e 1/5Mar 30 

General Fireproofing, 7% pref. -.-.----------- % |Mar. 30|\Mar. 20 Investment Foundation, preferred. -.-..----.- 376 ’ 15|Mar. 30 

Sanertl idesuiaaee Fa weet. (quar) —Rebchale theese sg |Apr. 1|Mar. 21 Prefersed (quarterty)-<---—-------=------- ; 

General Machinery, 7% pref. (quar.)....----- { ; } vestment Trust 0 a 

eeeees Teens Saks Bremen (Geer). ————- 3 Rex, Mar. 140 | [ivestors Corp of K. 1., $6. 1st pref. (quar.)..- $136 1|Mar. 20 

General Motors Corp., $5 preferred ‘quae. ) Oe Apr. 1 oy 18 Iron Fireman Mig. a eee She 10 

General Printing Ink (quar.).---..------- 1% Apr. 1|Mar. 18 uarterly .......-----------ce----------- 25 9 
$6 preferred (quarterly) --.---------------- 25e |Apr. 1|Mar.11 uarterly .....-------------------------- 10¢ "145 

General Railway Signal_.........-.---.---.-- $1% |Apr. 1|Mar.11 Irving Air-Chute Co., Inc., common (quar.)-.-- $137 "45 
Preferred (quarterly) --- - ---.-------------. 114 |Apr. 1|Mar.15 lowa Power & Light, 7 % pref. (quar.).-.------ $112 15 

Georgia Power Co., »¥ preferred (quar.).. -.-.. 3! iy a 1|Mar. 15 6% preferred (quar.)--...----------------- 25e 18 
$5 preferred (quar.)--.---.---------2--22-- $1 i ice 1|Mar. 20 Irving Trust Co. (qu uarterly) -...------------- 500 “OL 

Gibson Art Co. (quar.)-~-.------------------ 5c |Mar. 29|Mar. 11 Island Creek Coal Co., com, (quar.)---~------- $1% "31 

Gillette Safety Razor (quar.)....-.------.---- $1 May 1lApr.. | Preferred (quarterly) o 2 -- o - -- ---- -------e 25e is 
Preferred (qu ly) ~~ ---=~~-------------- 26e |Mar. 25|Mar. 23 Jamaica Public Service (quar.)--.------------ $1% 15 

Gilmore Gasoline Plant No. 1 (mo.)_-..--.--- pe Ace. liar. 15 Preferred (quarterly)_.....---------------- 4 

Glens Falls Insurance (quar.)..........._._- 25¢ — 1/Mar. 18 Janss Investors Corp. (Los Angeles, Calif.)— $1% i 

ARIE VO: (GRRE) oon oc 0-2 one - ne o-oo ize |Abr. 1|Mar.18 eS seateres \qenreersy)~-~-~-------~---- 500 "15 

xtra... ---.-----~---------------------- NPRM, BUNOOUNNO . 6c ewe oo neces esecesewcce 
paw tO $1 ‘6 read : Ly poly Hs Serene Central Power & Light, 7% pref. (qu.)- -- $} 4 4 it 

Godschaux Sugar, $7 preferred_-------------- z ar.30\Mar. 9 6% gotezres (quarterly) -~---------------- $1 3 -11 

Goebel Brewing (quar. a IE EELS PLIES SS Oe is Mar. 30 Mar. 16 preferred quasar) - - ee tell tetiettateteted 75e 1 

Gold Dust, referred ( a ee ce 14 Apr E 1 Mar. 30 Tend 4 Ren Co., Inc. com. (quar ler er eZee ee $1% 15 

god < Stock ‘Teloerap au Deoe-0 excersvol RM Inee te’ Te Johns-ManvilletCorp at de, bret WE I--ccoe| TE * 20 
oO. a ros., tnc. (quar-).--.--..--~------- icago Ry. (quarterly) -------.----- ; 

Goodyear Tire & Rubber. $7 pref. (quar.)..___. i Apr. 1)Mar. 1 Jeet Water Works Oc., 6% peel, (quar.)..... $1 2 mi 

Goodyear Tire & Rubber Co. of Canada— Ane, siifen. 18 Kalamazoo Vegetable Parchment (quar.)------ i5e 6 
eon referred eee Yan a wn ow w= = 24 rth 1|Mar. 20 puarterly ....-.------------------------- 1Be 20 

ttfrled B Baking Co., Ine. ‘preferred (quar.)---| 134% |Apr. 1|Mar. 20 | ena egal espe etapa me 20 

PE oceicuibseeesniebenes % \July i)June el aaa ORR a ea 15c 
he Sabb ered Sduerenty wee een nee eeeee-ee % Oct. _1/Sept.20 ' _ Quarterly ------ 
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Financial Chronicle 1955 
Per When | Holders Per When | Holders 
Name of Company. Share. |Payable.\of Record. Name of Company Share | Payablejof Record 
Kalamazoo Allegan & Grand Rapids RR. (s.-a.)| $2.95 |Apr. 1|/Mar. 15 Murphy (G. C.) Co., pref. (quar.).......--.- $2 |Apr. 2|/Mar. 23 
Kansas City Power & Light, pref. B (quar.)_--| $14 |Apr. 1]/Mar. 14 Murray (J. W.) Mfg. Co., 84, pref. (quar.)_.-- $2 |Apr. 1/Mar. 20 
Kansas Electric Power Co., 7% pref. (quar.)---| $1% |Apr. 1|Mar. 15 Mutual Chemical Co. of Amer., 6% pref. (qu.)_ 31% ar. 28)Mar. 21 

6% cumulative junior —- (quar.)-..... $144 |Apr. 1)Mar. 15 6% preferred (quarterly)............-...-- 144 |Jun 28)Jun 20 
Kansas Gas & Electric, 7% cum. pref. (quar.)---| $1% |Apr. 1|/Mar. 14 % preferred (quarterly).............._._- $1 Sept. 28|Sept. 19 

$6 preferred (quarterly).........-..._ 1 2. $1% |Apr. 1)/Mar. 14 6% pr (quarter! Sire evi niin arctan ia $1 Dec. 28) Dec. 

nsas Power Co., $6 cum, preferred (quar.)--| $144 |Apr. 1|/Mar. 20 Myers (F. E.) & Bro. (quarterly).........._-- 40c |Mar. 30)/Mar. 15 

‘$7 cum. preferred (quar.)_......-....-.-.-- $1% |Apr. 1|Mar. 20 Nashua Gummed & Coated Paper, 7% pf. (qu.)- $134 Apr. 1/Mar. 25 
Katz ~toy OM — (quarterly) ........-. $1% Apr. 1)/Mar.15 Nassau & Suffolk Lighting, 7% preferred...._- 7 Apr. 1|Mar.15 
Kaufman Dept. Stores preferred (quar.)....._- $13% |Apr. 1|Mar. National Auto Fibers, preferred _._..__.._.__- h$134 |Apr. 1|/Mar.15 
Kekaha Sugar Co. (monthly)..... 2-2-2222 2. 20c |Apr. 1)/Mar. 25 National Battery Co., preferred (quar.)_.....- 5 Apr. 1|/Mar. 9 
Be fy SE aE 12%c |Apr. 1)/Mar. 5 National M Corp. 7% pref........ h$1% ay 1|Apr .20 
Kennecott Copper Corp. .-.............----- 15c ar. 30)Mar. 15 National Biscuit Co. (quarterly).............- Apr. 15)Mar. 15a 
Keystone Public Service, pref. (quar.)-..-. 70c |Apr. 1)Mar. 15 Preferred (quarterly)_.............--..-.-- $134 ay 31)May 17 
Kimberly Clark Corp., 6% pref. (quar.)_- $14 Apr. 1)Mar. 12 National Breweries, Ltd. (quar.)..........-._. r40c |Apr. 1)Mar. 15 
King Royalty Co., 8% pref. (quar.) -_ y ar. 31)/Mar. 15 Preferred (quar .) Cdn sid atiaadbinne cee el r44c |Apr. 1/Mar. 15 
Kings County Lighting 6% pref. (quar.)...._-- $1% |Apr. 1]/Mar.18 National Candy (quar.)_............----.--- 25c j|Apr. 1)Mar. 12 

5% preferred (quar.)..-.........-.-- ----| $1% |Apr. 1|/Mar. 18 lst & 2d preferred (quar.)._-__- $1% j|Apr. 1|/Mar. 12 

7% preferred (quar.)-..--..----.---2------ $1% |Apr. i|Mar.18 | National Casket (semi-annual). ... $144 |May 15|Apr. 27 
Klein (D. Emil.) Co. (quarterly)....._..-.... 25c |Apr. 1/Mar. 20 Preferred (quarterly) ........<<.<.--<<-4-- $1% |Mar. 30)/Mar. 14 

ie cis asecena sees cunctscownacebaes 12%c |Apr. 1)/Mar. National Dairy Products, $7 pret. A & B (qu.)}| $1% |Apr. 1/Mar. 11 

an ch ebdghanobadscncascccescscacae 12 4c July ljJune 20 National Enameling & Stamping Co___.____.- 50¢ ar. 30|Mar. 20 
Knabb Barrel Co., Inc., pref. (s.-a.)_.........- 7 yp | Sart Nationa! Finance Corp. of Amer., 6% pf. (qu.)-- 15c j|Apr. 1)Mar.10 
Oe ene 50c |Mar. 30)/Mar. 25 National Fuel Gas (quarterly)........-.._-_..- 25c |Apr. 15}Mar. 30 
Koppers Gas & Coke, pref. (quar.)......-.-.-- $1% |Apr. _1)/Mar. 12 National Grocers Co., Ltd., pref. (quar.)....-- $1% |Apr. 1}/Mar. 23 
Bs) Re in ccconnnccncccsensavenee 25c ar. 31|/Mar. 12 National Gypsum 7% preferred (quar.)......-.- $1 Apr. 1|/Mar. 16 

Preferred (euae.}. eee 1 Mar. 31/Mar. 12 National Lead (quar.)..........-......- ~~. $1 ar. 30)Mar. 15 
Kroger Grocery & Baking 6%preferred (quar.) 1 Apr. 1/Mar. 20 EE EP ec tat nncdatekbenwanved $1 May 1jApr. 19 

7% preferred (quarterly) -.......-.-.. ..-- 1 ay llApr. 19 National Licorice Co., 6% pref. (quar.)...---- $1% |Mar. 30)Mar. 15 
Lackawanna RR. of N. J., 4% gtd. (quar.)____ $1 |Apr. ar. National Oil (quarterly) ................_.-_- 25c |May 15/Apr. 15 
Lambert Co., common (quar.).._...-..------ 75c |Apr. 1)/Mar.18 National Oil Products, $7 pref. (quar.)_....._- $1% j|Apr. 1)/Mar. 20 
Landis Machine, 7% preferred (quarterly) -_-_--- 1 June 15iJune 5 National Standard (quar.)...........-.....-- 30c |Apr. 1)Mar.15 

7 2 preferred (quarterly) -................- 1 Sept. 15|/Sept. 5 National Standard (quarterly).............-- 50c j|Apr. 1)Mar.15 

7% preferred (quarterly) ..........-....... 1 Dec. Dec. 5 National Sugar Refining Co. of N. J. (quar.)-- 50c j|Apr. 1)Mar. 4 
Lazarus (F. & R.) Co. (quarterly)...........- 10c |Mar. 30|Mar. 20 National Tea Co., com. (quar.)....--..-----. 15c |Apr. 1)/Mar. 14 

Co ee ee 5c |Mar. ar. Eh IOS cen akgennnanenccnene 15c jApr. 1)Mar. 12 
Lehigh Portland Cement Co., preferred. ._._._- erie Apr. Mar. 14 Neiman-Marcus Co. 7% pref. (quar.)__......- $1% SF Wisecouse 
TE ME) on cece tewctenscousacsus 6 Apr. Mar. 2 Newark & Bloomfield RR. (semi-annual) __-__-- $1 6 Apr. 1)Mar. 22 

ER ae ie ees 25¢ |Apr. Mar. 22 Newberry (J. ‘Peo Bo SS eer 40c |Apr. 1)Mar. 16 
Liggett & Myers Tobacco, pref. (quar.)_..-_-- $1% |Apr. Mar. 11 Newberry (J. J.) Realty Co.,64%% pret. A(qu.)| $1% ay 1ljApr. 16 
Lincoln National Life Insurance (semi-ann.)_-_- 60c |Aug. 8iAug. 2 6% preferred B (quarterly)........--.----- $1% |May 1jApr. 16 
Lind Air Products, 6% pref. (quar.)_.__-- --| $1% |Apr. 1\Mar. 20 New England Gas & Elec. $5% pref__..------- 37 4¢ May 1ljApr. 8 
Link Belt 64% % preferred (quar.)..........-- $1 Mar. 15 New England Power Assoc., 6% pref.....---- 1 jApr. 1)/Mar. 18 
Little Mi R. Co. spec. gtd. (quar.)._.._- May 24 JF eee 33 1-3c]Apr. 1)/Mar.18 

PE Se c.cthh bck mn cetinoneceactun $1.10 May 24 New England Power Co., 6% preferred (quar.)_| $1 Apr. 1)Mar. 11 
Lockhart Power Co.. 7% pref. (s.-a.)--------- $3 Mar. 80 New England Telep. & Teleg. Co.(quar.)_._.__ $1 ar. 30)/Mar. 8 
LOU b; 100. (GQUATEENY) ......~ co cnacsceccccsces 50c Mar.315 Newport Electric Corp., 6% pref. (quar.)...._- $1 Apr. 1/Mar.15 
London Tia * erican dep. rects.— New Jersey Pow. & Lt. Co., $6-pf. (quar.)....-_. 3} 3 Apr. 1/Feb. 28 

744% participating preferred (semi-annual) - - 28 94 7 Mar. 6 $5 erred (quarterly) .__..............- pa 1 Apr. 1/Feb. 28 
Lone Star Gas, 6% preferred (quar.)....---.-- 3 Mar. 16 New Jersey Water, 7% pref. (quar.)_.-.-.---- si Apr. 1\Mar. 20 
Long Island Lighting Co., ser A 7% preferred.-| 1 3 A ar. 15 New York Lackawanna & Western Ry. (qu.) --] $1 Apr. 1)Mar. 14 

Series B 6% preferred piisttebebeatedctuseee 14% Mar. 15 New York Merchandise (quar.)_....-_- 50c |May 1/Apr. 20 
Loomis-Sayles Mutual Fund (quar.)_-__---.-- Mar. 1 0 ESS ee 12 ric May 1l1jApr. 20 
Loose-Wiles Biscuit, preferred (quarterly).....| $1% Mar. 18 New York Shipbuilding Corp. (q $1 Apr. 1}Mar. 21 
Lord & Taylor Co. (quar.)_.-.-..-.---.2----- $2% Mar. New York Steam, $6 pref. (quar.) $1% jApr. 1)/Mar. 15 
Lorillard (P) Co., common (quar.)-.-.......-- 30c Mar. 15 $7 preferred NIN oib cacueteegesee awe $134 j|Apr. 1)Mar.15 

MO (ee $1% Mar. 15 New York Telephone 6}4 % pref. (quar.)..--_.- $1% |Apr. 15)/Mar. 2 
Loudon Pack CE bbciscedénccniacanasad 37 %ec Mar. 15 New York Transit Co_._.___....-----.----- a 15¢ rt ply 15|Mar. 2 

c ae eae 12%c Mar. 15 New York Transportation (quar.)....------.- 50c ar. 28 Mar. 15 
Louisville Gas & Elec. Co. (Del.),cl. A & Bcom.} 37%c ar. 25,Feb. 28 Niagara Share Corp. of Md., pref. A (quar.).__.; $14 |Apr. 1;Mar.1 
Ludlum Steel Co., pref. (quar.)_...-.---.---- $1 Mar. 23a | Niagara Wire Weaving, $3 pref. (quar.)_------ 75¢ ae 1)Mar. 18 
Lunkenheimer Co. 6 4 % pref (quarterly) .-._-- 1 1|Mar. 21 Nineteen-Hundred Corp. ‘‘A’’ (quar.).....-.... 50c ay 15/Apr. 30 

64 % preferred (quarterly) ..._......_.---- 1 l1jJune 20 Ti (Jia kistabbchewkcnéndbnwnnnennaw 50c j|Aug. 15|July 31 

6 % preferred (quarterly) -........-....-- 1 1/Sept. 20 <a ES eR 50c |Nov. 15)Oct. 31 

m preferred (quarterly)....-.-.- 1 1|/Dec. 21 Noblitt-Sparks Industries (quarterly) _...... - 30c |Apr. 1)/Mar. 

Mack Trucks, Inc. (quar.)-....-.-__- 25c |Mar. 30/Mar. 15 North American Co., common (quar.)......-- 25c |Apr. 1/Mar. 11 

Magnin (1.) & Co., 6% pref. (quar.)-_- 3 May 15|May 5 Ng oaks ccc enbancannnucans 75c j|Apr. 1)/Mar. 11 

6% preferred (quarterly) -.-...........-.-- 1 15|Aug. 5 North American Rayon, pref. (quar.)___------ 75c |Apr. 1)Mar. 22 

f preferred (quarterly)...............--- $1 Nov. 15|Nov. 5 7% preferred (quarterly)..........-------- $134 |Apr. 1)Mar. 22 

Mahoning Coal (quarterly) ...........-.----- $6% |May 1ljApr. 10 North Central Texas Oil Co., Inc., pref. (quar.)| $1 Fi Apr. 1)Mar. 11 

Manischegqitz (B.) pref. (quar.)_..........--- $1% - 1{Mar. 20 North Eastern Water & Electric (quar.).....-- Apr. 1/Mar.11 
Manufacturers Finance Co. (Baltimore, Md.)— Northland Greyhound Lines, Inc., Series I con- 

7% preferred (querterty) AN Sep See 8774c 30|Mar. 16 vertible preferred (quarterly)......._--.-.- $1% |Apr. 1)/Mar. 20 
Manufacturers & Traders Trust (quar.)_..._--- 30] Mar. 20 Northwestern National Insurance Co. ______-- 25c |Mar. 30/Mar. 18 
Manufacturers Trust Co. (quar.).-.......---- 25¢ 1j)Mar. 15 Northern RR. Co. of N. J. 4% gtd. (quar.)___-- 1 |June 1/May 20 
Mapes Consolidated Mfg. (quar.)............- 75¢ 1|/Mar. 15 4% guaranteed (quar.)_.-.-...-...-..-...- 1 {Sept. 1)Aug. 20 

i tiitiaettttinnee :aascwsseseeee 75¢ i/June 14 | 4% guaranteed (quar.)--_----------------- 1 |Dec. 1/Nov. 21 
Marine Midland Corp. (quar.)_____.._....--.- 10c 1)Mar.15 {| Norwalk Tire & Rubber, pref. (quar.)_....___- 874c Apr. 1)/Mar. 21 
Marion Water, 7% preferred (quar.)_.....-.-- $1% 1)/Mar. 20 | Norwich Pharmacal Co. (quar.)_........----- c ‘Apr. 1)Mar. 20 
Po | eee eae 50c 1ljApr. 23 Norwich & Worcester RR., pref. (quar.)_.___- $2 Apr. 1)/Mar. 11 
Mary-Ann Gold Mines (initial) ........_.._-- 5% ar. 20 Novadel-Agene Corp., common (quar.)..._.__- 50c jApr. 1/Mar. 21 
paenons OF (Qusrterry)....._-- 2... ao nnuns {e 25|Mar.15 Nova Scotia Light & Power (quar.) Rcnlaachane 75c |Apr. 1|Mar. 16 
Mathieson Alkali Works (quarterly) _...._._-- 37%e 1|/Mar. 4 Nunn Bush Shoe, lst preferred...........-_-- 31% Apr. 1|/Mar.15 

Preferred (quarterly) ............... $1 1|)Mar. 4 tn on oceden ames $1% |Apr. 1)Mar. 15 
McCall Corp. common (quar.) 50c 1j/Apr. 15 Oahu Sugar Co. ee) Stanly ais a an es jaa ica as 10c |Apr. 15 ol 6 
Movhetehy ewspapers, 7% pf. (qu.)--------- 43 %c ay 31 Ogilvie Flour Mills (quar.)......-.----....-- $2 |Apr. 1)Mar. 22 

7% preferred (quarterly). -..-...-.-.------ 43%c Aug. 31 Ohio Edison Co., $5 preferred (quar.)-_- oa $1 Apr. 1)/Mar. 15 

7% vreferred (quarterly) -.....-----..-.-.- 4c 1|Nov. 30 ref (qu > a sa 1% |Apr. 1|/Mar. 15 
McColl Frontenac Oil, preferred (quar.)__..--- r$1% 15|Mar. 30 & preferred (quarterly)........-- -.| $1.65 |Apr. 1)Mar. 15 
McKeesport Tin Plate (quar.).........._.__- $i 1/Mar. 15 7 ‘err q@  ~1 SS $1 4 Arr. 1|/Mar.15 
McQuay Norris Mfg. (quar.)_.....-..--.---- 75¢ 1|/Mar. 11 $7.20 pref (quarterly)_.......-.-...-- $1. Apr. 1)Mar.15 
Mead Johnson & Co. (quar.)__............--- 75c 1)/Mar. 15 Ohio Finance 8% IS eri nian ak tech si $144 j|Apr. 1)Mar. 11 

2 eee 25c 1)/Mar. 15 Ohio Service Ho ding Corp., $5 preferred. ____- 50c |Apr. 1/Mar. 15 
Meadville Conneaut Lake & Linesville RR. (s.a.) $1 1|Mar. 15 Old Colony RR. (quar.).-..--.-------.--.--- $1% |Apr. 1|Mar. 16 
Memphis Natural Gas, $7 pref. (quar.)_.__.-- $1% 1}Mar. 20 Old Colony Trust Associates (quar.) .__.------ 15¢e |Apr. 1|Mar.15 
Memphis Power & Light, $7 pref. (quar.)_____- 3176 1|Mar. 16 Old Line Life Assurance Co. of America (qu.)-- 15¢ |Apr. 1)Mar.15 

$6 preferred (quarteriy) icinenebenndcnads 1% 1|Mar. 16 Omnibus Corp., pref. (quar.).-.-.....------- $2 |Apr.1_ |Mar. 15 
Merchants Bank of N. Y. (quar.)_....-.-._-- 50¢ 30|Mar. 20 Ontario Mfg. Co. (quarterly).....-...-.-_-_- 25c ar. 30|Mar. 20 
Merck & Co., Inc., common (quar.)_.-...._--- 10c 1}/Mar. 18 (gf gS ee eee $1% |Mar. 30/Mar. 20 

Preserrea (quarteriy)...............-.--.-- $2 1}Mar. 18 Orange & Rockland Electric, 7% pref. (quar.) -| $1% Mar. 25 
Merchants & Miners Transportation Co. (qu.) -- 40c 30|Mar. 12 6% preferred (quarterly)....---.-----u---- $1% 1|Mar. 25 
Merchants National Realty Co.,6% A&B (qu.)| $1% 1{Mar. 25 Otis Mavater Co., common (quar.)..--------- 15c 5|Mar. 25 
Mesta Machine (quarterly) -.........-------- 37 Ke 1|Mar. 16 Preferred (quarterly).......------------.-- $1% 5|Mar. 25 
Metal Thermit Corp., 7% pref. (quar.).....-- $1% 1|Mar. 20 eS ES A See eae 80c Mar. 15 
Metropolitan Coal, 7% pref. (quar.)-...._..-- $1% 30|Mar. 23 Ottawa Light, Heat & Power (quar.)...._.--- $1% 1)Mar. 15 
Metropolitan Edison, $7 P- (erage $1% 1i\Feb. 28 Preterves (quarteriy).....................-- $1% 1|Mar. 15 

Co oO eee 3133 1\/Feb. 28 Ottawa Traction, Ltd. (quar.)_.-.-------_-_- 50c 1)Mar. 15 
preferred (quarterly) _...-.-.---.-.-..-- 1 1|Feb. 28 | Pacific Finance Corp. of Calif. (Del.) (quar.)...| 15¢ 1|Mar. 15 
Meyer-Blanke Co. (quar.)..-..---.-_.___.___- 15¢ Apr. 5 CS i ie ee aS 20c 1jApr. 15 

7% preterred (quarterly).....-.....-.----- $1% 1]Mar. 20 Preferred C (quarterly)......-.----------- 164c 1jApr. 15 
Midland Steel, preferred --._...--.-----..-.- h$2 1|Mar. 22 PE i ceu nw pochhpeocccersen 174e 1jApe. 15 
Minneapolis-Honeywell Regulator Co.— Pacific Lighting $6 cum. pref. (quar.)_.....-.-- $1% 15|Mar. 30 

6% preferred (quarterly)......-..........- $1% Mar. 20 Pacific Southern Investors, preferred _.._____- h75e 1)Mar. 15 
Minnesota Mining & Mfg. (quar.)__.--.--.--- 15¢ Mar. 20 Pacific Telephone & Telegraph Co. (quar.)....| $1% 30|Mar. 20 
Minnesota Power & Light, 7% pref----------- $1.31 Mar. ll DI CE ee ee Sewanee $1% 15|Mar. 30 

EE Ea eae $1.13 Mar. 11 Packer Corp. (quarterly)....---------------- 25c 1|Mar. 21 

7 SS BRS ae pee $1.13 Mar. 11 Page-Hersey Tubes, Ltd. (quar.).._---------- r75¢c 1|Mar. 15 
Mississippi River Power, 6% pref. (quar.) - -- -- - $1% Mar. 15 Preferred (quarterly)..-.-.-.-..---.--.----| r$1% 1)Mar. 15 
Mississippi Valley Public Serv. 6% pref. B (qu.)} $1% Mar. 22 Panama Power & Light Corp., 7% pref. (qu.)-| $1% 1)Mar. 15 
Missouri Edison, $7 cum. pref. (quar.)_....... 87 4c Mar. 20 Paraffine Cos. (quarterly)....--------------- 50¢ 27|Mar. 16 
Mitchell (J. 8.) & Co., preferred (quar.)...___- $1% Mar. 15 PRE TORTI (QUBIIOIIY a one nn ence ncnsccsenne 25c 30|Mar. 20 
Monarch Knitting Mills, Ltd.,7% pref... _-- h$1% Mar. 15 eS i eee 25c 30|Mar. 20 
Monongahela West Penn Public Service Co.— Pesman's, 140, (GQUGE.)oo<ccencoscccs 75¢ 15)May 6 

7 te Peeeerred (Quarterly) 2. =~ cone cnnncen 43%c Mar. 15 eae $144 |May 1jApr. 23 
Monroe Chemical, $334 pref. (quar.)........-- 87 4c Mar. 8 Penna Gas & Elec. Corp. (Dela.) 7% pref. (qu.)} $1% - 1)Mar. 20 
Montgomery Ward, class A (quar.)__-_-_..._.-- h$1% Mar. 21 SF pretereed (QURVRls) . oon one wascecsases $1% 1|Mar. 20 
Moore Corp. class A and B pref. (quar.).___--- 31% Mar. 15 Penn Central Light & Power, $5 pref. (quar.)__| $1% 1)Mar. 11 
paeeee Ure Googe (G08s;). <n o an cncocewa 1% Apr. 1 2.60 gremrend (GURP.) <o.-cccacesncce cous 70¢ 1)Mar. 11 

ROPES - occrewecesowccscccccccceccccces 1% July 1 Penney (J. C.) Co., common (quar.)---------- 50c | Mar. 30)/Mar. 20 
DR eee la cnnewebwannanescuoe 1% Oct. 1 URN, OBR ne ewe ke $144 |Mar. 30/Mar. 20 
EE ethicetebbidccensunemnuceecsmns $1% Jan. 1 Pennsylvania Gas & Electric, 7% pref. (quar.)..| $1% 1)Mar. 20 
Morris Finance, 7% preferred (quar.)_...----- $1% Mar. 20 Pennsylvania Glass Sand preferred (quar.).-_-- $1% |Apr. ~1)Mar. 15 

PN OUG ccucecslsaakénncenanseacwne $1% Mar. 20 (oes lie oil li al ie Reo h$1% 1)Mar. 15 

SERRE Do  orncnnummem 30c Mar. 20 Pennsylvania Power Co., $6.60 pref. (mo.)____ 55¢ 1)Mar. 20 
Morris 5 & 10c to $1 Stores, Inc., 7% pref. (qu.)- 31 Mar. 20 36.60 preferred (monthly) ..------------..- 55c 1jApr. 20 

1% preferred (quarterly). ........--..---.. 1 June 20 $6.60 preferred (monthly)..... ---------- 55 ay 20 

7% preferred (quarterly). ._......-.-----.- $1 Sept. 20 $6 preferred (quarterly) --...---.------.--- $1% 1)May 20 
Morrison Cafeterais Consol., 7% pref. (quar.)--| $1% Mar. 23 Pennsylvania Telep. Corp., 6% pref. (quar.)-..| $1% 1)Mar. 15 
Morris Plan Insurance Society, (quar.)-.-...-. $i May 27 Pennsylvania Water & Power com. (quarterly).| | 75c 1|Mar. 15 

pant “inca 92 Rs gee Mate eae zt Aus. af Pp a erred a i iy) Safe Deposit Co. (Phila.) hte 5 nated 

SOP ER OCtné RO Onenesodanase ov. enna. Warehousin e Ss . a. 
Mountain Producers Corp. (quar.).........-- 15¢ Mar. 15a Quarterly ._-.-- ° es Ne os eee 60c 1)/Mar. 23 
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Name of Company 


When | Holders 
Payable of Record 


March 23 1935 





Name of Company 





Peoples Drug Stores, Inc. (quar.) 
Peoples National Gas Co., 5% preferred guar Je 
Peoria Water Works Co., $7 pref. (quar.) 


Decides wionenkereswonweoseum 
Perfect Circle Co. (quar.)....-....---------6- 


Perfection moses Co. (quar.) 
Peterborough R (Nashua, 
Pet Milk Co. a. ai (quarverly) 


Preferred (gearses EE ay ee 
Pfeiffer Brew os: initia eh re 
oo - § erred (quar.)...- 
kd, cui. preferred Electric ‘Sonar 8% pref. (quar.)_-_- 
Philadelphia National Insurance (semi-ann.) - - - 
Philadelphia & Trenton KR. (quar.)---------- 

GSES «wins om cedssscaconccssscoscenne 


pref 
8% preferred pte A 
% quarter! 
Phoenix Insurance (quar. 


Pig ao eee 


tT. .nwencbrasansveeenas & 
2nd ‘erred Tous? in slic ebaimianale sarusmesimiesin tnd wan 


7% 


ne 


Pioneer Gold Mines of B. C., 


Ltd., co 
Pitteburgh, Bessemer & “Lake Erie (8.-@.)----- 
Pittsburgh Plate Glass (quar.).....-.-----.---- 
Pittsburgh Ft. Wayne & Chicago Ry. 





1% preferred (quar.)......-.------.- ‘aitibdiata 


sk 
7% preferred (quar.)........-...- 
Plainfield Union Water (quar.)_----- 
Plymouth Oi) Co., common............-.-.-- 
Plume & Atwood Mfg. ( ger.) Wiinpman hs oa aan 
% pref. (quar.)..---- 
pref. (quar.).......-.-- 
Pond Creek Pocahontas Co. (quarterly). .--+--- 
Porto Rico Power, preferred (quar. 
Powdrell & Alexander, Inc., pret. 


Pneumatic Scale Cor 
Ponce Electric Co., +o, % 


Pratt & Lambert (quar. ) 


Protective Life Insurance 
Providence Gas (quarterly 


Providence Washington Insurance Co 
Providence & Worcester KR. (quar.)......--- 
Provincial Paper, Ltd. preferred (quar.) 
Prudential Investors, Inc., 6% pre oa (quar.) 
Public National Bank & Trust (quar 
Pubic Service Co. of Colo., 7% pref. Gasaaass. 


preferred (monthly) - 
ea preferred (monthly) 


$5 preferred (quarterly) 
oe preferred (quarterly 


7% preferred (quarterly 
6% preferred (monthly) 


Puritan Ice, common - 
Special__ - 
Preferred (quarte 


Rainier P 
Rath Pac icing, Ppt anol ok 


Reliance Mfg. (iil.) (quar 
Preferred (qu: 


Retail Stores Corp., common 
Reynolds Spring Co 


Class B (quarterly) 


Riverside yk ee class 
Class A (qu 


Rochester Telephone (quar. 


6% preferred (quarterly) 


Ross Gear Tool (quar.) 
Rossia Insurance, (s.-a.) 


6% preferred (quar.) 


Safeway Stores (quarterly) 
7% preferred (quar.) 


Common (quarterly) 
Preferred (quarterly) 
Preferred Sse 
Preferred (quarterl 


Savannah Electric & Power— 


EOS eee 
(eee eg BO eee 
7% ene a 
6% % preferred D (quar.)... -ccncccccccecce 
Sayers & Scoville Co. (quar.)......-.-..___-- 


% preferred (quarterly) 
Scovill Mfg. Co. 
Sears, Roebuck & Co. (special) 


Sharon Railwa 
Shattuck (F. 


i) 


eet ne ae a 
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Premier Gold Mining (quar.)_.......--------- 

Pressea Metals of Amer., Inc., common 

Procter & Gamble, 8% pref. (quar. ya ae 
8.-4.) 


e« 
— 


ee 
_ 
Pt IU ft OO et et Ce tte et at tt 





1] 


Public Service of N. J. paves rewnibaed 


Public Service Co. of Oklahoma— 
ae prior lien stock (quarterly) 
prior lien stock (quarterly) _...-.-..--- a 
Public Service Electric & Gas— 
7% peeterrea (Quarterly)... 2. ..cccnnncncee 
$5 preferred (quarterly)..........-------.-- 


Set et et ee Ce 


r 

ueens Boro. Gas & Hie. Co., 6% cum. pf. (qu.) 

adio Pr of a, 4 pref. (quar.) 
& Paper, $2 class A 


Dm et tt 


o= 
4 
on) 


Ray-0-Vac. Co., 8% preferred (quar.)_..-.---- 

Reece Denton Hole Machine oe OO | aa 

Reece Folding Machine Co._..........---- ai 

Reading Co., 2nd preferred (quar.)_....-...-- 
uar.) 


ar.) 
Reno Gold Mining Ltd. (quar.) 
Republic Investors Fund (quarterly) - 


Reynolds (R. J.) Tobacco Co. (quar.)--------- 
Rice-Stix Dry Goods Go., Ist & 2d pref. _{auar. ‘x 
Richmond en Works ‘Corp., 6% 

Rich's, Inc. 6 rT gee mer (quar. y 


CW WEI HD inDWe Or orcr 


= 
~ 





Robbins (Sabin) Veoas-785 teed Vases pcre 
6% preferred sea eae tanita 
Rockville-Willimantic Lighting, 7% 


CODON 


i 


Vv 


a 
SERERRISRAK'S 


6-7% preferred (quarterly)........------ =x 


o 


Royal Baking Powder (quar.)...._....______- 


pS gC eee 
Safe Deposit ‘Fret ee mess. (G060.) 4 W350 ~. 


LOU ae rt ret rt prt rt et et et 
r 


one 


Noe 


A 
sleet rh Rel 


RRKRY SAK a 


A et ol. eee 
St. Louis National Stockyards (quar.)________- 
St. Louis Rocky Mountain & Pacific RR. Co. 


LH 
Doe ee ee 
WOW pcrCrerAMOcr 


wv 
co) 


PAL 


San Francisco Rem i 10m (quar.)....<.<.- 


— 


et et et et 
Quy 


Scott Paper Co., ——, eee 


WOPAARGARG 


RN 
Pt ND ND bet tet be pt ® 
HACIA OOH ab tha 


(qui 
Scranton Elettric, $6 pi a war. Puwetadéuuhes ta 


eT) 
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2nd International Securities 6% 1st pi 
Security Investment Trust (Colo.) = (S.-a.)_ 
Seeman Bros., Inc. common (extra) 
Selected Industries, $5 preferred 
Shaffer Stores, 7% pret. (quar.) 


ere cee eee 


Shawmut oealiaioe TIS 34 so acedusadu's 
Sherwin Williams, Ltd., preferred 











United States 





Silver King Coalition Mines. .....----------- 
Si - A ase eS er 


Sioux City 8 (quar.) 
oil hae a 
Susi ih, leesdans Go. amare) 0.02... 


South Carolina phan Co., $6 pref. (quar.)--.-- 
South Penn Oil (quar.)......---.-----.------ 
— it per ete Water i 7% pref. (quar. sy 


Southern Bleach 
Southern California Edison 
Nc ee eer Tee 
Preferr stock, series O. 5: % (quar.)_.---- 
Southern pene es aaa ar Y pag pf_ 
Southern aks aneone 
Southern Ry. Mobile ¢ ae Onto ‘4 PED dtaescacooe 
Southwestern Bell Seems A ne CS eee 
Southwestern Gas & El. , 8% cum. pf. (qu.)- 
Ub Fy 4 8, (quarter! eee 


Southwestern Light & Power Co., cum. pref_ 

South West Penna. Pipe Lines_-.-_.........---- 

Spang, Chalfant, 6% cumul.  peet eT eT TTT Le 

PE PEED scchanbetdadddddccdacscsnawd 
| ERS a a ee ee 
Extra 


Spencer Kellogg & Sons, Inc. (quar.).....---- 
Spencer Trask Fund (quar. a: ee ae 
Springfield Gas & Electric Co., pref. (quar.)---- 
Ee 0 Ee cc cwcnnwwnnnaccwe h 
a Brandos, Inc., ‘eae (quar.)......- 
Me Poescceace 
Standard Coosa-Thatcher, 7 % pref. (quar.)..-- 
Standard Fire Insurance (Trenton, | * 2 
Standard Fruit & Steamship Corp., $3 70m (qu.) 
Standard Fuel Co.,6%% pref. (quar. Seer rrer 
Standard Oil Co. (Ohio). 5% cum. tt 
Stanley Works (quar.)_.........-----------. 
6% ps a Ry Cquarteriy) 
Starrett (OE 3) “7 eo eae eae 
ts, rrr 
Stein (A) & Co.,6%% pref. (quar ~ So OE OE eee 
Stix, Baer & Fuiler Con 7% (QUMS.) .cc<< 
Stouffer Corp., $2% cumulat => -¥' ey =P ee 
See or Ligh ht & P ower, 7% pf. (quar.)- 
uperior Wate igh t ower, 7% pf. (quar.)_ 
Swe G OO. (GUNES) «6 gc on cccccccnsncess. 
Sylvanite Go ings teees: Vivtdiuckdedescenan 
Tennessee Electric Power Co.— 
8% Bee DGNES (NE) ono ec concncaccecces 
lst preferred (quar. 
lst preferred (quar. 
z Bun, OP) OO EEE 
$3 see (mont a 
a ae referred (monthly) 
rem. — Bridge Co., A & B (quar.) --- 
Tamblyn, rm pref. (quar. j See ee 
~— ES eee eee 
OSES ea eae ee 
Teck-Hughes Gold Mines_____.._.......----- 
Telephone Investment Corp. (monthly) 
i. 2... MO. _ eee 
Texas Electric Rervies Co., $6 pref. (quar.)_--- 
Tex-O-Kan Fiour Mills, pref. (quar.) 
Texon Oil & a Co., common 
yo SD eee 
Tide Water pry OR eee 
ys. . 2 a eee 
Time, Inc. (quar. 
$6 1% SS eee 
Tintic Standard Mining oe.) Ds Cit aan enemas 
Ft at be Bo ey 7% pref. ( 
Toledo Edison Co., 7% 
6% preferred alaestidiery 
% preferred voouaies IS a eee ae 
Toronto Mortgage Co., ‘*‘Ont.,"’ (quar.)_....-- 
ee eae mime aba a. 
Tri-Continental Corp.,6% pref. (quar.).....-- 
Trico Products ( uarterl ly) a ea Se 
Trumbull Cliffs Furnace, preferred (quar.)-_---- 
Twin Bell Oil Syndicate monthly) ee aa ta a 
Twin States Gas & Electric, 7% pref. (quar.)-_- 
Underwood Elliott Fisher Co. common (quar.)-_-_ 
Preferred (quar.) 


ee 








wer ee weer ess 


Union Carbide & Carbon Corp. __...._._----- 
Union Elec. Lt. & Power (Ill.) 6% pref. (quar.)- 
Se PE SE, BO amen nwmadecwcocs a 
Preferred (semi-annual)........-.....-..-- 
Union Twist oan ge ER eee a ee 
Ce eee enawnnweee 
United Biscuit Co. of America, preferred (quar.) 
a Se) Cee eee 
United Dyewood preferred (quar.)_......----- 
United Elastic (quarterly) ....-.......-.----- 
Union Electric Light & Power (Mo.), pref. (qu.)_ 
Se I ee Ca ct awac nen caaceen 
United Gas & Electric Corp., preferred (quar.)_- 
United Gas Improvement 
CO een cdo anceeeceoe 
United Gold Equities of Canada— 
TN OS ares 
United Light & Rys. (Del.)— 
7% Sg preferred (monthly)........-.-.--- 
6.36% prior preferred (monthly).....------ 
6% prior preferred (monthly) -.......------ 
United Loan Industrial Bank, common (quar.)- - 
a eee ee 
Unived New Jersey RR. & Cana! \quar.)__.---- 
United Profit Sharing. pref. (s.-a.)--....------ 
United Shoe pocampal CRNPON = tes ce oe a eer oie 
oS Se ee ee 
United States Foil G o., class A & B, com..-.-_-- 
Preferred (quarterly) “ae a eee 
United States Gypsum (quar.)-....------------ 
Cg "a ee 
United States Industrial Alcohol Co., common-- 
United States Petroleum (s.-a.).....--------- 
ee ee 
United States Pipe & Fdy Co. (quar.)_..---.-- 
et. Lg aan cwelm einem 
Se. 2 8 nes kaenaceeeneos 
———— 8 2 ere 





quar. 
lst re (quar.) 
Uae. States Playing Card (quar.) .-.--.------ 
United “States Sugar Corp., pref. (quar.)-..._.- 
Preferred (quarterly) _ .......------------- 
United ee ene van ad Co., com. (quar.).....- 
Preferred (quarterly)............------..-- 
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| Per | When Holders Per en | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof 
Universal Leaf Tobacco (quar.)..........____- May 1/Apr. 17 Whitaker Paper, 7% pret. (quar.).......-...- $1 Apr. 1)/Mar. 20 

Preferred (quarter! —- pee iietiaaakaicice: 50s A :. a | ioe. 22 Whittall Can Co., 6 Po hale enwdeniwaae h$1 Ase. 1)/Mar. 15 
Universal. Products.................... 20¢ ar. 30|Mar. 20 Wichita Water Co., 7% pref. (quar.).....---- $134 |Apr. 15)Apr. 1 
Upper Michigan Power & Light, 6% pref. (quar.) 1% |May 1\Apr. 26 Wilcox Rich Corp. class A (quar.)-.....-..-.-- 62}4c ar. 31|/Mar. 20 

% preferred (quarterly)_............._ .- 1% |Aug. l1\July 27 Baumer Candle Co., Inc— 

8% preferred (quarterly)_...............-- Bh 7 Re ee Be Re Eee $2 |Apr. 1/Mar. 15 

6% preterred 4 > Sea 1% | 2-1-'36 Jan. 27 Wilson & Co., Inc., common.___.......--.-.- 124¢ June 1/May 15 
Upressit Metal Cap, pref. (quar.)____- me $1 |Apr. 1|/Mar. 15 tii dadcncsécahncancauumocencuaune $ May 1/Apr. 15 
Utica Chenango & Susquehanna Valley RR.— WIE dns wala nanctcabn dadvebasuucases 75e |May 1\Apr. 22 

anteed ( ie oss sen to ante $3 May 1/\Apr. 15 Winn & Lovett Grocery, class A (quar.)..-..-- 50c |Apr. 1|Mar. 20 

Utica Clinton & Binghamton Ry.— Pt PD ekticnaenagtianananedeeees $134 |Apr. 1|/Mar. 20 
ture stock f EE $244 |June 26 June 16 Winsted Hosiery (quar.)-----...----..------- 1 BF Bleccnccce 
ture stock | i TSS IS 3? Dec. 26 Dec. 16 Cb 6a Cudwonenoddncesenasyunees 1 MR. Blecsaccos 
Valve Bag, preferred (quar.)......_._...____- 1 Apr. 1|\Mar. 15 mane ig DIM a bekGbdhiecédpaacsseseacau 1 OV. Hiasscusse 
eeder Root (quarterly) sits idcin aeeah onsacesinctsincion amliirin ah 50c ar.31\Feb. 18 Wisconsin Electric Power 6% pref. (quar.)_.-.. 1 Apr. 1|\Mar. 25 
Vermonv & Boston Telephone (semi-ann.)-_-____ $2 \July il|June 15 64% Duineececonsaseenaasne 1 Apr. 1/Mar. 25 
Vermont & Massachusetts RR. (semi-annual) -- $3 |Apr. 8/Mar. 12 Wiser Oil Co. \enaevesy? TAK Rotnbousweniaws 25c |Apr. 1)Mar. 11 
Vicksburg Shreveport & Pacific Ry. Co_____-- $2 Apr. 1\)Mar. 8 Woodley Petroleum Co. (quar.)........-.-.-- 10c ar. 31)Mar. 15 
Di tithe hich aicacekehaieenamne « $2% |Apr. 1|/Mar. 8 WE BR iis rd cncnnacscecenccsceccescs 50c |Mar. 30|Mar. 20 
Victor-Monaghan Co., 7% preferred (quar.).-.| $134 |Apr. 1|Mar. 20 BOGEUEEOG (QUEP.) cwadaceccssccccecccencce sis May 15|May 4 
Virginia Public Service 7% pref. (quar.)_.....-.- $1% |Apr. 1\Mar. 11 Wright-Hargreaves Mines (quar.)---...------- 1 Apr. 1/Mar. 9 

6% preferred (quar.)...................... $17 Apr. 1/Mar. 11 eee ee 5c |Apr. 1/Mar. 9 

VOSGES SONNET nnn cc nccencciccnaccncs 37%c |Apr. 1)/Mar.15 Wrigley (Wm.) Jr. (monthly)-_-..........---- 25c |Apr. 1/Mar. 20 
A (q | a a aaa 6 62%c |Apr. 1)/Mar.15 Yale & Towne Manufacturing Co_......-..--- 15c |Apr. 1|Mar. 21 

Vulcan Detinning, preferred (quar.)_.__......_ 1 Apr. 20/Apr. 10 Young (L. A.) Spring & Wire (quar.).....---.-- 25c |Apr. 1)/Mar.15 
ES ial aso a wip ininisind manardee 1 July 20\July 10 ee eee 25c |Apr. 1)Mar.15 

Ee oh en cnancadduudsen 1%% . 19/Oct 10 Zions Cooperative Mercantile Ins. (quar.)...-- BOR leaudase Apr: 15 
Wagner Electric, pref. (quar.)_...._...._._-- $ Apr. 1|/Mar. 20 Vitidvéceesieahobsentewéunesaenen Ge: lewwuoce uly 
w n 644% preferred (quar.)_..........-- $1 Apr. 1)\Mar. 20 EE Satecdnbbadunbéddéancssouecssanes BOO lodvuacs Oct. 15 
Ward Baking Corp., preferred_............ .- 50c |Apr. 1/Mar. 16 
Warren RR. Co. (semi-annual) ..._._._....--- $1 Apr. 15\|Apr. 5 
Washington Ry. & Electric Co. 5% pref. (quar.)| $1 June 1)May 15 +t The New York Stock Exchange has ruled that stock will not be quoted 
wee oe oust.) Si lide drone dh edah al ane Apr. 3} peer. 18 ex-dividend on this date and not until further notice. 

nin & aa oe tas ooo"? oo =. oeeee t The New York Ourb Exchange Association has ruled that stock was 
Fe Cerrar eee ane eneats Rica etree 32 35¢ 2=- ‘io: 2 not be quoted ex-dividend on this date and not until further notice. 
be gan ———, Co. a eine eee 6c rd oh ol +. a Transfer books not closed for this dividend. 

Bere Serene (0. (GRP) cn ceccoscnucccs |Apr. 

Preferred (quarterly) _.__...---..--....... $1 Ate. 25/Apr. 15 d Correction. ¢ Payable in stock. 

Western Maryland Dairy. pref. (quar.)_...-.-- | $1 Apr. 1|\Mar. 20 f Payable in common stock. g Payable in scrip. h On account of accu- 
Western Massachusetts Cos. (quar.)......___- 50c |Mar. 30) Mar. 18 mulated dividends. j Payable in preferred stock. 
Western Tablet & Stationery Corp.— 

7% = LD ee | $1% Apr. 1/Mar. 21 m Commercial Investment Trust Corp. has declared a quar. div. on the 
West Kootenay Power & Light, pref. (qu.).__-.| $1% |Apr. 1|Mar. 20 conv. pref. stock, at the rate of 5-208 of one share of com. stock, or, at the 
Westmoreland, Inc. (quarterly) ._.....-...---- 30c |Apr. 1|Mar.15 option of the holder, in cash at the rate of $1.50 for each conv. pref. share. 
West Penn Electric, class A (quar.)_..-...._-- | $1% i} ar. 30\ Mar. 16 

6% preferred (quar.)........-.........-... $144 |May l\Apr. 5 p Goldblatt Bros., Inc., declared a dividend of 3734 cents cash per 

7% preferred (quar.)............---..--.-- | $1% May 1/\Apr. 5 share, or 1-40th of a share of stock, at the option of the stockholders. 
West ‘texas Ueitities “>. 36 pref. (quar.)_.....- 12hec an ghinaee: 3 Fractional shares will not be issued. 

estinghouse rake Co-..-~..-..----...- c |Apr |Mar. < r Payable in Canadian funds, and in the case of non-residents of Oanada 
wae "ies lad tae cl. A (quar.) - - & ee ane: tieaee: 18 a deduction of a tax of 5% of the amount of such dividend will be made. 
Wase Fen Whar been prot pros ha ec $14 on. er is uw Payable in U.8.funds. » A unit. w Less depositary expenses. 

es nia Water Service, ee pr. |Feb. 

Wheeling Steel, 6% cum. pref__.____-.....-- | h50c |Apr. 1 Mar. 12 t Lesstax. y A deduction has been made for expenses. 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 


Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 























ASSOCIATION FOR WEEK ENDED SATURDAY, MARCH 16 1935 
Surplus and | Net Demand Time 
Clearing House * Capital Undivided Deposits, Deposits, 
Members Profits Average Average 
S $ $ 5 3 

Bank of N Y & Trust Co. 6,000,000 10,298,100 114,587,000 6,328 ,000 
Bank of Manhattan Co. 20,000,000 25,431,700 350,615,000 31,003,000 
National City Bank.__.| 127,500,000 38 ,273,300)a1,071,620,000} 143,189,000 
Chemical Bk & Trust Co 20,000,000 48,104,400 376,702,000 19,931,000 
Guaranty Trust Co--__-_- 90,000,000] 177,294,700) 61,114,089,000 55,907 ,000 
Manufacturers Trust Co 32,935,000 10,297,500 288,548,000} 104,285,000 
Cent Hanover Bk & TrCo 21,000,000 61,512,800 623,354,000 24,323,000 
Corn Exch Bank Tr Co. 15,000,000 16,124,900 202,253,000 21,458 ,000 
First National Bank~-_- 10,000,000 89,218,100 433,762,000 8,845,000 
Ieving Trust Co... .. 50,000,000 57,819,800 408 ,704,000 4,344,000 
Continental Bk & Tr Co- 4,000,000 3,608,900 32,601,000 2,319,000 
Chase National Bank...| 150,270,000 68,839,400) c1 442,477 ,000 66 817,000 
Fifth Avenue Bank. ___- 500,000 3,329,600 45,004,000 352,000 
Bankers Trust Co_____-_ 25,000,000 62,018,800] d686,205,000 18,053,000 
Title Guar & Trust Co__ 10,000,000 8,160,400 13,947 ,000 270,000 
Marine Midland Tr Co__ 5,000,000 7,503,200 57,743,000 3,340,000 
New York Trust Co___-_ 12,500,000 21,361,500 246,641,000 16,482,000 
Comm‘! Nat Bk & Tr Co ; , 7,644,700 57,525,000 1,210,000 
Public Nat Bk & Tr Co.- 8,250,000 5,148,200 53,996,000 37,526,000 

ES ii cx crecseine secowes 614,955,000! 721,990,000 7,620,373,000' 566,982,000 





* As per official reports: 
companies, Dec. 31 1934. 

Includes deposits in foreign branches as follows: 
c $82,800,000; d $27,482,000. 


The New York ‘‘Times’’ 


National, Dec. 


31 1934; State, 


Dec. ¢ 


31 1934; trust 


a $206,971,000; > $59,936,000; 


publishes regularly each week 


returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended March 15: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 15 1935 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 








Loans Other Cash | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments | Bank Notes | Elsewhere | Trust Cos.| Deposits 

Manhattan b 3 b 3 s < « 
Grace National-_-.-._. 24,653,700 93,700} 2,843,400} 1,682,500) 24,377,800 
Trade Bank of N. Y_| 4,006,978 159,026 907 ,849 149,493} 4,325,179 

Brooklyn— 
People’s National_._!| 3,759,000 91,000' 1,269,000 236,000! 5,020,000 





TRUST COMPANIES—AVERAGE FIGURES 


























Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y.and | Banks and Gross 
Investments Elsewhere | Trust Cos. Depostts 

Manhattan— « g ~ s s 
ESS Satunnwexe 52,364,200) *5,699,600} 8,627,100} 2,470,900] 57,118,700 
Federation. .....__. 7,182,579 104,704 662,493) 1,102,031] 7,359,418 
. . aaa 12,566,271 *727 ,232 562,123 62,541) 11,864,307 
.. | aS 18,737,000} *3,031,700 879,600 690,700; 18,586,000 
Lawyers County....| 30,422,800] *5,108,500 Sel ewade 33,554,400 
United States...... 58,427,199] 22,196,622} 15,158,083)  ____-- 67 ,085,677 

Brooklyn— 
Brooklyn .._..... .. 85,634,000} 2,854,000) 30,643,000 121,000! 104,748,000 
Kings County..-...- 28,200,471' 2,079,899' 7,415,126' —____-_-~ 31,464,701 

* Includes amount with Federal Reserve as follows: Empire, $4,559,909; Fi- 


duciary, $476,669; Fulton, $2,838,400: Lawyers Coun 


ty, $4,499,099. 


New York 


date last year: 


The following shows the condition of the Federal Peserve 
Bank of New York at the close of business March 20 1935, 
in comparison with the previous week and the corresponding 



































Mar. 20 1935| Mar. 13 1935|Mar. 21 1934 
Assets— $ s 
Gold certificates on hand and due from 3 
ee. eee 2,089,860,000/2,051,511,000)1,352,839,000 
Redemption fund—F. R. notes. ..--.-.-.-. 1,063,000 1,063,000 3,118,000 
Gee Qk abs cates ccnccdiscecoeenscs 73,578,000 74,505,000 52,109,000 
TE con ttdecandinieend 2,164,501,000|2,127,079,000| 1,408 066,000 
Redemption fund—F. R. bank notes-.--. Stabe! «nunknaebe 2,744,000 
Bills discounted: 
Secured by U. S. Govt. obligations 
direct & (or) fully guaranteed_.-.-.-.- 2,191,000 1,611,000 6,797,000 
Other bills discounted............-- 2,311,000 2,397,000 17,260,000 
Total bills discounted-_.......-.--..- 4,502,000 4,008,000 24,057,000 
Bills bought in open market.........-- 2,026,000 2,104,000 2,400,000 
DGS EEs REVERE ce wanwdescnccecse 1,719,000 1,598,000 Sa 
U. S. Government securities: 
RRL SF ES ea ee 138,755,000] 138,588,000) 164,758,000 
PE PN. avs omddeensacahoow 457,462,000} 459,017,000} 393,931,000 
Certificates and bills........-.----- 159,101,000} 160,213,000] 238,066,000 
Total U. 8S. Government securities.| 755,318,000} 757,818,000| 796,755,000 
OOS CORTE, ccc cadccasscécasscon|, 4% 2awedcen] eseseceens 53,000 
Voreign 10ane 09 G0ld.....ccccccccccces| -<---ccece] cocceceses 2 
Total bills and securities...........-. 763,565,000} 765,528,000} 823,265,000 
Cee I CEE. Cc cdaccdencacamcane| ceecnssaeey wbecsesstes) suesdeesns 
Due from foreign banks_..........---.- 284,000 315,000 1,196,000 
F. R. notes of other banks......-.--.-.- 4,045,000 3,305,000 3,274,000 
TIS SOEE .. ga cactenncccaccecas 123,103,000] 125,760,000} 117,433,000 
Pt Pi. . csedetsandanicoeeene 11,658,000 11,648,000 11,424,000 
Pe an 6 & Cra dimcdocnewasioee 27,999,000 34,475,000 51,631,000 
DRE s iccssdcusdsinuvesouen 3,095, 155,000|3,068,110,000)2,419,033,000 
Ltabtlittes— 
F. R. notes in actual circulation.-.....-. 658,207,000] 656,043,000} 609,647,000 
F. R. bank notes in actual circulation net —seexestel. chvaeunas 49,505,000 
Deposits—Member bank reserve acc’t_ _|1,889,857,000|1,976,733,000|1,416,621,000 
U. 8. Treasurer—General aceount...| 138,572,000 30,531, 2,570,000 
Sees De .. gc pcnbacnswncnecsocen 5,846,000 6,441,000 3,825,000 
COREE GI. cccscscctowscecscenes 154,761,000} 152,908,000 48,828,000 
I i ah ois eb aaibe e 2,189,036 ,000|2,166,€13,000|1,471,844,000 
Deferred availability items........-.--. 125,774,000} 123,235,000) 125,168,000 
CRONE BENE Era o oe cc abosssccndccanse 59,588,000 59,737,000 59,123,000 
eee ee ee 49,964,000 49,964,000 45,217,000 
Surplus (Section 13b) -..........------ 1,492,000 1,492,000 Ree 
Reserve for contingencies .........-.-.- 7,501,000 7,501,000 4,737,000 
RE CIEE TES 8 on ce dcccneccccsce 3,593,000 3,525,000 53,792,000 
ce 8” SE eee rae 3,095, 155,000}3,068,110,000/2,419,033,000 
Ratio of total reserves to deposit and|———— = —-—| — = 
F. R. note liabilities combined...-.-.-.- 76.0% 75.4% 67.6% 
Contingent Hability on bills purchased 
for foreign correspondents. .......--- 49,000 66,000 1,773,000 
Commitments to make industrial ad- 
VME. ci ccuocanheineocogeseunees 6,211,000 6,122,000 ain 





Reserve bank notes. 





* “Other cash”’ does not include Federal Reserve notes or a bank’s own Federal 


x These are certificates given by the U. 8 ‘Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan, 31 1934 devalued from 100 
cents to 59 06 cents, these certificates being worth less to the extent of the dif- 
ference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 





1958 


and the Federal Reserve banks. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board 


The following is issued by the Federal Reserve Board on Thursday afternoon, Mar. 21, showing the condition of the 
twelve Reserve baaks at the close of business on Wednesday. The first table presents the results for the System as a 
whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 





March 23 1935 


The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 


bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 


bank notes. 
and Discussions.”’ 


The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘Current Events 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 20 1935 








































































































Mar. 20 1935| Mar. 13 1935|Mar. 6 1935|Feb. 27 1935|Feb. 20 1935|Feb. 13 1935) Fed. 6 1935 |Jan. 30 1935|Mar. 21 1934 
ASSETS $ $ $ $ $ $ $ $ 3 
Gold ctfs. on hand & due from U.8.Treas.x|5,567,221,000| *5,554,324,000|5,556,087,000|5,543,025,000|5,516,081,000] 5,449,639,000|5,445, 101,000/5,350,959,000 4,270,695,000 
Redemption fund (F. R. notes).-------- 15,877,000] 15,878,000) 15,950, 15,799,000] 15,852,000} 16,549, 16,559,000} 15,875,000 568,000 
WT EEE Poa nccbeccetansennessseanen 252,657,000] *253,933,000| 247,266,000) 257,047,000] 253,317,000] 264,771,000] 270,330,000} 280,320,000) 220,181,000 
Total reserves__........------------|5,835,755,000|5,824, 135,000|5,819,303,000] 5,815,871,000|5,785,250,000|5,730,959,000|5,731,990,000| 5,647,154,000|4,524,444,000 
Redemption fund—F. R. bank notes. ---- 5,000 5,000 250,000 250,000 250,000 250,000 1,759,000 1,986,000} 10,868,000 
Pigecured by U. 8. Govt. obligati 
ure y ° ° ovt. oO ations 
direct and(or) fully guaranteed----.-- 4,487,000 3,217,000 2,830,000 3,113,000 2,719,000 3,451,000 3,124,000 3,558,000} 11,605,000 
Other bills discounted.....----------- 3,170,000 3,208,000 3,278,000 3,351,000 3,207,000 3,059,000 3,304,000 3,500,000} 39,807,000 
Total bills discounted ---..-.----------- 7,657,000 6,425,000 6,108,000 6,464,000 5,926,000 6,510,000 6,428,000 7,058,000} 51,412,000 
Bills bought in open market--.--.------- 5,299,000 5,505,000 5,506,000 5,505,000 5,501,000 5,502,000 5,503,000 5,538,000} 33,250,000 
Industrial advances-_-...-..-.---.------ 20,409,000} 19,869,000} 19,470,000} 19,163,000} 18,729,000] 18,375,000) 17,824,000) 17,493,000 --------- 
U. 8. Government securities—Bonds. - - - - 391,980,000] 390,186,000] 394,388,000] 395,688,000] 395,748,000] 395,726,000} 395,630,000] 395,652,000) 442,865,000 
Treasury notes. --.---.-------------- 1,494,667 ,000} 1,494,675,000] 1,492,673,000]1,511,198,000|1,511,675,000] 1,511,683,000] 1,511,666 ,000|1,511,693,000)1,224,043,000 
Certificates and bills.....--.-.-------- 543,660,000] 545,500,000) 543,425,000] 523,425,000) 522,925,000] 522,925,000] 522,925,000] 522,925,000) 764,987,000 
Total U. 8. Government securities - -|2,430,307,000/2,430,361,000|2,430,486,000]2,430,311,000|2,430,348,000]2,430,334,000|2,430,221,000/2,430,270,000| 2,431,895,000 
CU SEIN os 5 bcd vedeccdéccivecswce RE eS oe eee id Gleckswbodl | cansnatetal, ceusbseeas sidaiee al. aédeesaad. .nesekesnse 563,000 
VOR GHEE GR Gc acesacdacswveteds]) sccccccavel) -ansndedusel” seatvetasd], cecéatsnasl csadbbusvadal  aesokead sal cnapenttnn] Suwmoudses vabete 
a ae and securities. ...--------- 2,463,672 ,000|2,462,160,000|2,461,570,000)|2,461,443,000|2,460,504,000)2,460,721,000/2,459,976,000|2,460,359,000/2,517,120,000 

0) OIG BOTORG.. occ cccccccescecesceses ees ee: Cnoetitian! guidiahowsl satiate sakinkadael  ibBe ééitinal’ adéakééusil —<s+teaninm sons --- 
Due from foreign banks-.--.-.----------- 708,000 802,000 802,000 803,000 807,000 5,000 805,000 805,000 3,132,000 
Federal Reserve notes of other banks----| 16,684,000} 13,851,000] 16,113,000] 18,529,000] 18,649,000} 16,763,000} 17,165,000] 19,672,000) 14,831,000 
Uncollected items. -.....--------------- 509,742,000] 504,894,000] 457,509,000] 477,747,000| 482,633,000] 415,332,000} 416,543,000) 411,130,000) 449,448,000 
Bank premises ......-.---------------- 49,524,000] 49,514,000} 49,453,000] 49,436,000} 49,436,000} 49,436,000} 49,336,000) 49,307,000) 52,431,000 
All other assets. .-.-..-..--------------- 41,359,000! 49,154,000] 47,088,000} 46,657,000} 45,814,000] 46,349,000 .286,000} 48,444,000) 118,634,000 

Total asseta......------------------ 8,917,449,000]8,904,515,000|8,852,088,000/8,870,736,000/8,843,343,000/8, 720,615,000/8,722,860,000/ 8,638,857 ,000|7,690,908,000 
LIABILITIES 
F. R. notes in actual circulation. - ---.--- 3,139,753,000|3,136,652,000/3,159,989,000]3, 138,751,000/3,127,655,000|3,118,015,000/3,101,685,000/3,068,172,000|2,984,943,000 
F. R. bank notes in actual circulation - - - - 100,000 100,000 1,227,000 1,324,000 1,242,000 1,192,000} 25,627,000! 25,697,000] 143,877,000 
Deposits— Member banks’ reserve account| 4,361 ,278,000|4,588,213,000)4,554,816,000|4,587,949,000|4,644,795,000| 4,580,341 ,000/4,632,647,000|4,541,755,000/ 3,449, 269,000 
U. 8. Treasurer—General account.a_--| 309,517,000] 87,968,000] 88,485,000} 99,181,000 ,422,000} 72,312,000 ,434, 56,481,000| 24,009,000 
i a a 16,430,000} 17,587,000] 16,323,000} 14,355,000} 13,629,000} 13,567,000] 13,424,000} 16,073,000) 7,378,000 
Other Gepodles.. .. cc ccccccccccsccccs 226,393,000] 219,998,000} 220,399,000] 196,746,000] 178,973,000] 167,945,000] 162,684,000| 178,141,000] 146,980,000 
Total deposits. .....-------------- 4,913,618,000|4,913,766,000]4,880,023,000|4,898,231,000/4,875,819,000] 4,834, 165,000|4,844, 189,000|4,792,450,000|3,627,636,000 
Deferred availability items. .--.-------- 519,167,000} 507,943,000) 467,797,000] 490,259,000} 495,913,000) 426,371,000] 411,155,000} 412,710,000) 462,158,000 
Capital paid in...-.......-------------- 146,924,000] 147,020,000) 146,990,000] 147,031,000] 146,953,000) 146,928,000] 146,868,000} 146,870,000) 145,731,000 
Surplus (Section 7). .-.---------------- 144,893,000] 144,893,000] 144,893,000] 144,893,000] 144,893,000] 144,893,000] 144,893,000] 144,893,000} 138,383,000 
Surplus (Section 13-B) .---------------- 14,366,000| 14,278,000] 13,447,000} 12,830,000! 12,751,000] 12,447,000! 12,351,000} 11,560,000) ---------- 
Reserve for contingencies. ---.---------- 30,815,000] 30,822,000) 30,822,000} 30,824,000] 30,821,000] 30,822,000, 30,822,000} 30,820,000) 22,530,000 
All other Iabilities_.......:.---------- 7,813,000 9,041,000 6,900,000 6,593,000 7,296,000 5,782,000 5,270,000 5,685,000] 165,650,000 
Total abilities. .......-..-.-----.-- 8,917,449,000]8,904,515,000|8,852,088,000]8,870,736,000/8,843,343,000]8,720,615,00018,722,860,000|8,638,857,000|7,690,908,000 
ape —— peeves = ee and 
. R. note Habilities combined ----.---- 72.5% 72.3% 72.4% 72.4% 72.3% 72.1% 75:3 71.8% 68.4% 
Contingent liability on bills purchased for - . ~ 4 ’ . % : sf 
foreign correspondents. ---.---------- 206,000 224,000 286,000 357,000 366,000 366,000 366,000 317,000 4,935,000 
Commitments to make industrial advances 15,551,000 15,084,000 14,854,000 13,963,000 12,940,000 12,540,000 12,314,000 eS ee 
ooo OO SSS SS  —————— 
Maturtty Distribution of Bills and $ 8 x $ $ $ $ 3 $ 
Short-term urtites— 

1-15 days bills discounted. ---..-------- 5,613,000 5,073,000 4,687,000 4,353,000 4,528,000 5,321,000 4,693,000 5,416,000] 36,605,000 
26-30 days bills discounted-_----.-.------- 58,000 149,000 5,000 80,000 33,000 81,000 673,000 27,000 2,964,000 
31-60 days bills discounted_--....------- 333,000 338,000 276,000 332,000 157,000 675,000 715,000 635,000 4,757,000 
61-90 days bills discounted---.-..-------- 1,568,000 619,000 680,000 671,000 271,000 286,000 292,000 358,000 6,774,000 
Over 90 days bills discounted.--.----.---- 85,000 246,000 260,000 228,000 7,000 47,000 f 2 312,000 

Total bills discounted..-..------------ 7,657,000 6,425,000 6,108,000 6,464,000 5,926,000 6,510,000 6,428,000 7,058,000] 51,412,000 

1-15 days bills bought in open market-.-. 608 ,000 702,000 112,000 3,388,000 3,499,000 ’ 857,000 657,000 9,374,000 
16-30 days bills bought in open market- -- 538,000 193,000 751,000 02,000 63,000 3,426,000 1,219,000 ,506,.000| 12,346,000 
31-60 days bills bought in open market. -.- 4,004,000 1,189,000 629,000 704,000 5, 17,000 19,000 6, 7,677,000 
61-90 days bills bought in open market-- - 149,000 3,421,000 4,014,000 711,000 934,000 ,000 3,208,000 2,989,000 3,853,000 
Over 90 days bills bought in open market; -._._____- aL wesintetel. Aeeaciaeenl cious eee FS ee ee eateieh) «casa uae 

Total bills bought in open market-.---- 5,299,000} 5,505,000} 5,506,000} 5,505,000} 5,501,000} 5,502,000} 5,503,000] 5,538,000) 33,250,000 

1-15 days industrial advances_...-....- 623,000 625,000 197,000 274,000 97,000 93,000 139,000 83,000] -.-.-..---- 
16-30 days industrial advances. -......-- 590,000 99,000 560,000 599,000 432,000 618,000 551,000 a “< 
31-60 days industrial advances.........- 1,173,000 1,609,000 1,354,000 784,000 1,225,000 702,000 748,000 ES Sa 
61-90 days industrial advances-..-....-..-- 425,000 530,009 312,000 862,000 93.000 1,315,000 1,298,000 as 
Over 90 days industrial advances. -.-..-..-. 17,598,000 17,006,000 17,047,000 16,644,000 16,082,000 15,647,000 15,088,000 IG, IGT AGG, --~---- 20 

Total industrial advances. --..-.------- 20,409,000} 19,869,000] 19,470,000} 19,163,000} 18,729,000} 18,375,000} 17,824,000] 17,493,000) -_-_------ 

1-15 days U. 8. certificates and bilis-.-_- 40,550,000} 137,100,000} 125,685,000 44,540,000 39,690,000 36,222,000 35,114,000 39,467,000 90,095,000 
16-30 days U. 8. certificates and bills----} 34,009,000} 28,250,000} 40,550,000] 128,010,000] 124,180,000] 120,030,000] 39,690,000] 36,222,000] 65,338,000 
31-60 days U. 8. certificates and bills---- 89,843,000} 176,621,000) 177,761,000} 170,174,000) 179,054,000 80,750,000] 165,130,000} 175,030,000) 137,939,000 
61-90 days U. S. certificates and bills-...| 272,839,000 93,784,000 91, ,000 93,096,000 92, ,000} 183,618,000] 179,175,000} 172,177,000) 106,816,000 
Over 90 days U. 8. certificates and bills--/1,993,066,000]1,994,606,000] 1,994,944,000]1,994,491,000)1,995,056,000/2,009,714,000]2,011.112,000|2,007,374,000] 364,808,000 

Total U. 8. certificates and bills_...-.- 2,430,307 ,000|2,430,361,000)2,430,486,000|2,430,311,000|2,430,348,000/2,430,334,000|2,430,221,000|2,430,270,000| 764,987,000 

ee ee ckeel cise cscecs seeccas wea” waeheneecal cacccucceall Tabebeceicul “Sicaiiecxdd Scbcaccdle” Guccecedes 510,000 
A eee 5 dainiwiss SR Swen, GlsabSeebesteast! caoutebickwnl) Ceeeeee ee) eo. eeu! Miiscceddl xdbwceccecl socacceees 
Steel Aon pannanal) necesedsS¥l aewabadawet cUbeUrelel .Sunceeenu! -doessenanbe RT Le ae eae ee 
GE ca ccen SeEOR ERGRE RCs el SacaBekewull -seeeeetesee- “Gceckeciede © ~--Saeassvu “Sexeeeeeeah ecescteue 
Over 90 days municipal warrants---_-.---.- eae ASS, ee Bee Ses AY eS Eee ea as i ares 53,000 

CR Ee ee ee ee er - ero sae eee ewe eae ee eee 563,000 
Federal Reserve Notes— pee eae | ne Aa 
Issued to F. R. Bank by F. R. Agent----|3,422,956,000|/3,423,984,000]3,435,639,000|3,422,825,000|3,419,985,000/3,382,242,000|3,379,971,000|3,365,435,000) 3, 249,829,000 
Held by Federal Reserve Bank..-...-.-- 283,203,000} 287,332,000} 275,650,000} 284,074,000 +330,000| 264,227,000] 278,286,000} 297, ,000| 264,886,000 
In actual circulation------.----------. 3,139, 753,000]3, 136,652,000/3,159,989,000]3,138,751,000|3,127,655,000|3,118,015,000/3, 101,685,000|3,068, 172,000) 2,984,943,000 
Collateral Held by Agent as Securtty for | si 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas_|3,320,679,000|3,312,969,000/3,312,983,000|3,298,357,000|3,280,827,000|3,252,450,000|3,256,459,000|3,258,370,000|2,884,152,000 
By eligible paper... --_- ---.---------- 5,684,000] 4,438,000 105, 4,591,000] " 4/201,000] " 5,084,000 :955,000 587, 56,471,000 
U. 8. Government securities....-.----.. 173,000,000} 179,000,600} 179,000,000] 189,000,000] 199,100,000] 199,000,000] 191,000,000] 186,000,000} 346,700,000 
Total collateral... ...--------------- 3,499,363,00013,496,407,000!3,496,088,000|3,491,948,00013,484,128,000|3,456,534,000|3,452,405,09013,449,957.00013, 287,323,000 























* “Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 
x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cent® 


on Jan 31 1934, these certificates being worth less to the extent of the 


provisions of the Gold Reserve Act of 1934. 


* Revised figures. 


difference, the difference itself having been appropriated as profit by the Treasury under the 


é ct Seren from “Government” to “U. 8. Treasurer—General account” and $100,000,000 included in Government deposits on May 2 1934 transferred to 
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Federal Reserve Bank of — Total Boston | New York | Phtla. | Cleveland|Richmond| Atlanta Chicago | St. Louts|Minneap.|Kan. Ctty| Dallas |SanFran. 
RESOURCES $ $ 3 $ $s $ $ $ $ $ $ 
Gold certificates on hand and due 
from U. 8. Treasury......._- 5,567,221,0|416,480,0|2,089,860,0) 297 ,563,0|442,418 0) 210,498 ,0/119,190,0/ 1,053,492 ,0) 184,225,0] 142,552,0) 187 ,636,0/100,534,0 322,773,0 
Redemption fund—F. R. notes-_- 15,877,0 327,0 1,063.0} 1,974,0| 1,515,0} 1,866,0, 3,401,0 508 ,0 404,0 461,0 947, 200,0 . 0 
Other cash........... Deebeunie 252,657,0| 28,080,0} 73,578,0} 33,818,0] 11,906,0) 10,016,0] 13,126,0] 27,292,0) 10,151,0] 10,616,0] 10,968,0} 5,773,0] 17,333,0 
Total reserves............... 5,835,755,0|444,887,0/2, 164,501,0|333,355,0|455,839,0|222,380,0]135,717,0]1,081,292,0| 194,780,0]153,629,0]199,551,0] 106,507 ,0/343,317,0 
Redem. tund—F, R. bank notes- 5,0 CU  Scecedh “aeteodl: succccl” cawkedh cécccull:. chaweubalo mene ceacwecalehciwaney aaeeGel -arscee 
Bills discounted: 
Sec. by U. S. Govt. obligations 
direct & (or) fuily guaranteed 4,487,0 237,0 91,0 306 ,0 530,0 216,0 eee 12,0 15,0 15,0 36,0 820,0 
Other bills discounted_-_..____ 3,170,0 64,0 11,0 247,0 134,0 60,0 97,0 23,0 13,0 5,0 56,0 129,0 31,0 
Total bills discounted _.__-__ 7,657,0 301,0 502,0 553,0 664,0 276,0 206,0 23,0 25,0 20,0 71,0 165,0 851,0 
Bills bought in open market__.-__ 5,299,0 390,0 026,0 535,0 503,0 196,0 191,0 628,0 99,0 79,0 143,0 138,0 371,0 
Industrial advances._..________ 20,409,0| 2,148,0 719,0| 3,724,0] 1,353,0] 3,482,0|] 1,071,0 1,377,0 488,0] 1,953,0 956,0} 1,450,0 688,0 
U.S. Government securities: 
th atininaes« Se, Ana EN 391,980,0| 23,452,0) 138,755,0| 25,387,0) 30,880,0) 16,462,0| 13,721,0 52,335,0] 16,112,0] 15,486,0| 15,643,0| 19,636,0} 24,111,0 
c., 2 egaeepaaa 1,494,667,0] 97,608,0| 457,462,0)103,539,0)/132,454,0) 70,610,0| 58,576,0| 259,773,0] 66,965,0} 36,607,0| 66,318,0|) 41,333,0 103,422,0 
Certificates and bills......:_- 543,660,0} 36,619,0) 159,101,0) 38,194,0) 49,691,0) 26,490,0] 21,977,0 93,735,0} 25,123,0) 13,543,0] 24,883,0) 15,506,0 ,798, 
Total U. 8. Govt. securities_|2,430,307,0)157,679,0| 755,318,0]167,120,0)213,025,0)113,562,0} 94,274,0) 405,843,0/108,200,0] 65,636,0/106,844,0) 76,475,0 166,331,0 
Total bills and securities__.___ 2,463,672,0'160,518,0| 763,565,0'171,932,0/215,545,0'117,516,0° 95,742,0' 407,871,0/108,812,0' 67,688,0/108,014,0' 78,228,0 168,241,0 
Due from foreign banks._-__.__- 708,0 53,0 284,0 73,0 67,0 26,0 25,( 85,0 5,0 4,0 19,0 18,0 49,0 
Fed. Res. notes of other banks--- 16,684,0 367,0 4,045,0 463,0 1,288,0} 1,387,0 1,052,0 2,322,0) 1,483,0 700,0 951,0 350,0| 2,276,0 
Uncollected items_.........__.- 509,742,0| 51,572,0| 123,103,0| 38,350,0| 46,455,0| 46,658,0) 19,258,0] 70,719,0| 24,293,0} 11,218,0} 29,563,0} 20,013,0/ 28,540,0 
Bank premises_-__.__ 49,524,0| 3,168,0 11,658,0} 4,553,0} 6,629,0) 3,028,0| 2,325,0 4,955,0| 2,628,0} 1,580,0) 3,447,0 1,684,0) 3,869,0 
All other resources 41,359,0 681,0) 27,999,0| 4,526,0| 1,717,0) 1,308,0) 1,759,0 802,0 225,0 682,0 286,0 839,0) 535,0 
Total resources_............- 8,917,449 ,0/661,251,0/3,095,155,0|553,252,0/727 ,540,0/392,303,0) 255,878 ,0|1,568,046,0)332,226,0/235,501 ,0|341,831,0) 207 ,639,0 546 ,827,0 
LIABILITIES 
F. R. notes in actual circulstion_|3,139,753,0)/264,723,0| 658,207,0/233,533,0|307,360,0| 152,588 ,0)125,525,0| 785,707,0/139,601,0| 103,377,0|118,627,0) 48,260,0 202 ,245,0 
F. R. bank notes in actual circul'n 100,0 MOOSE. stccnsuad . sanutth. Gatvecatakase Gihed) jccdadeseak Lawn can Seakieeneune See saeee 
Deposits: 
Member bank reserve account _|4,361,278,0| 290,907 ,0|1,889,857,0| 223,898 ,0|304,436,0|161,231,0| 82,813,0| 627,381,0]130,702,0/100,563,0]174,895,0)119,390,0 255,205,0 
U. S. Treasurer—Gen. acct__| 309,517,0| 23,789,0| 138,572,0| 11,4C8,0) 32,770,0| 15,567,0| 9,755,0 34,266,0 16,0] 2,968,0] 6,184,0| 2,696,0} 22,826,0 
a, rrr 16,430,0} 1,206,0 ,846,0} 1,658,0) 1,591,0 620,0 603,0 1,943,0 502,0 402,0 52,0}. 435,0) 1,172,0 
Other depesits.............- 226,393,0} 4,020,0} 154,761,0} 11,417,0| 3,997,0) 1,740,0) 4,331,0 2,661,0| 16,833,0] 7,233,0] 2,089,0] ' 2,501,0] 14,810,0 
Total deposite............. 4,913,618,0\319,922,0]2, 189,036 ,0/248,381,0/342,794,0]179,158,0| 97,502,0] 666,251,0)156,753,0]111,166,0]183,620,0)125,022,0/294,013,0 
Deferred availability items______ 519,167,0| 51,794,0| 125,774,0| 37,344,0) 45,460,0| 46,513,0) 19,356,0 73,889,0] 25,404,0] 12,028,0} 30,064,0| 24,430,6] 27,111,0 
Capital paid in._________.____- 146,924,0] 10,772,0] 59,588,0] 15,148,0} 13,125,0| 5,032,0 .406,0| 12,791,0| 4,072,0| 3,132,0} 4,049,0] 4,015,0] 10,794,0 
Surplus (Section 7)____.______- 144,893,0| 9,902,0 49,964,0} 13,470,0] 14,371,0| 5,186,0) 5,540,0 21,350,0] 4,655,0| 3,420,0| 3,613,0] 3,777,0| 9,645,0 
Surplus (Section 13-b)________- 14,366,0| 2,165,0 1,492,0} 2,098,0 1,007,0} 2,084,0 754,0 1,351,0 547,0) 1,003,0 590,0 626,0 649,0 
Reserve for contingencies_______ 30,815,0;} 1,648,0 7,501,0| 2,996,0} 3,000,0} 1,416,0} 2,600,0 5,325,0 891,0} 1,211,0 810,0| 1,363,0] 2,054,0 
All other Mabilities_...._____. __ 7,813,0 225,0 3,593,0 282,0 423,0 326,0 195,0 1,382,0 303,0 164,0 458 ,0 146,0 316, 
Total labilitfes...........___ 8,917,449,0/661,251,0]3.095, 155,0/553,252,0|727,540,0/ 392,303 ,0|255,878,0| 1,568,046 ,0| 332,226 ,0|235,501 ,0/341,831,0 207 ,639,0|546,827,0 
Ratio of total res. to dep. & F. R. 
note liabilities combined---_-_- 72.5 76.1 76.0 69.2 70.1 67.0 60.9 74.5 65.7 71.6 66.0 61.5 69.2 
Contingent liability on bills pur- 
chased for for’n correspondents 206,0 18,0 49,0 25,0 24,0 9,0 9,0 29,0 7,0 6,0 7,0 6,0 17,0 
Committments to make industrial 
CDs a ccs Ren ian: core 15,551,0| 2,616,0 6,211,0 318,0) 1,307,0 798,0 728,0 453,01 1,487,0 30,0 SOO gmt ae 1,338, 
* “Other Cash” does not include Federal Reserve notes or bank's own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT 
1 
Two Ciphers (00) Omttied 
Federal Reserve Agent at— Total Boston | New York | Phila. | Cleveland| Richmond) Atlanta Chicago | St. Louts|Mtnneap.|Kan. Ctty| Dallas |SanFran. 
Fedcral Reserve notes: $ $ $ $ $ $ & 3 $ x s $ 3 
Issued to F.R.Bk.by F.R.Agt_|3,422,956,0 283,467,0| 763,434,0/249,880,0|324,016,0)161,801,0)143,695,0| 814,620,0)145,250,0/108,861,0 124,660,0| 54,390,0/248,882,0 
Held by Fed’! Reserve Bank...| 283,203,0| 18,744,0| 105,227,0) 16,347,0| 16,656,0| 9,213,0| 18,170,0 28,913,0| 5,649,0) 5,484,0| 6,033,0} 6,130,0) 46,637,0 
In actual circulation_..-_-_|3,139,753,0/264,723,0} 658,207,0|233,533,0)307 ,360,0)152,588,0/125,525,0| 785,707,0|139,601,0/103,377,0)118,627,0 48 ,260,0/202,245,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U. 8. Treasury. .-_|3,320,679,0/301,617,0} 788,706,0|228,000,0/306,215,0|148,340,0| 85,685,0) 826,546,0/125,632,0)110,000,0 117,000,0|] 55,675,0)227,263,0 
Eligible paper. ........-.-..- 5,684, 286,0 2,861,0 403,0 645,0 245,0 SAN - kris coats diac 11,0 15,0 39,0 156,0 836,0 
U. 8. Government securities_.| 173,000,0} -...--}| -------- 22,000,0| 20,000,0| 15,000,0} 60,000,0} -------- SI D000 .asuce OOO GD  aanveu 25,000,0 
Total collateral_.........-- 3,499,363,0'301,903,0| 791,567,0'250,403,01326,860,0' 163,585,01145,872,0' 826,546,0!146,643,0!110,015,0'127,039,0! 55,831,0!253,099,0 
FEDERAL RESERVE BANK NOTE STATEMENT 
Two Ciphers (00) Omttted 
Federal Reserve Agent at— Total Boston | New York | Phtla. | Clereland|Rtchmond| Atlanta Chtcago | St. Louts|Mtnneap.|Kan. City} Dallas |San Fran. 
Federal Reserve bank notes: $ $ $ z $ $ $° $ $ 
L.sued to F. R. Bk. (outstdg.)_ 100,0 RE eee oa Eee ee eee eee Ln heeael saedsel sanweste (Seesenl seanpes 
ee ee ot eld) igen Sanco” coocwal Gecesal csveenl  scbkenlh, saeeeel  wnence 
In actual circulation—net *_ 100,0 ae ee oe «Geeta Eaaeasie Seabees  Sonesal. seen .sosawall  bueeael . <annen 
Collat. pledged azst. outst. notes: 
see ee setae. asudeall eeseeehhauesel | aeaneel- “ade Ee ey ee a | a roe 
U. 8. Government securities -- 100,0 |) eS) ee ee ee | ee ech  skcia de Semanah aueeee <eeens 
Total collateral. .......-.-- 100,0 SS are ee Bare es ee se ee Bee ne lee ee 












































* Does not include $94,126,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer 


of the United States 








Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 


are always a week behind those for the Reserve banks themselves. T 
the latest week appears in our department of “‘Current Events and Discussions,’ 


figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS. ON MAR. 13 1935 
(In Millions of Dollar-) 


The comment of the Reserve Board upon the figures for 
’ immediately preceding which we also give the 





















































Federal Reserve Dtstrict—- Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Mtnneap.| Kan. Ctty| Dalias | San Fran. 
Loans and investments—total__--_--. 18,522 1,160 8,491 1,085 1,186 374 346 2,040 540 361 578 419 1,942 
Loans on securities—total_._...---- 3,121 212 1,739 199 174 57 52 278 67 35 54 49 205 

To brokers and dealers: 
OS 3 2 A eee 834| ° 15 722 21 2 6 4 28 4 1 7 5 19 
Outside New Yerk........----.- 171 37 56 15 7 1 3 34 4 2 2 1 9 
co i a ee sa 2,116 160 961 163 165 50 45 216 59 32 45 43 177 
Acceptanres and comm’] paper bought 420 48 214 23 2 11 2 60 10 5 21 3 21 
Loans on real estate.._.......------ 962 90 248 72 73 16 12 32 37 6 13 23 340 
CR INS 5 Seed ewSscewbecetous 3,196 301 1,353 167 134 78 123 303 107 100 108 110 312 
U. 8. Government direct obligations. 7,284 337 3,386 299 590 136 94 1,021 199 149 244 166 663 
Obligs. fully guar. by U. 8S. Govt_-..- 674 12 312 56 23 17 14 90 25 10 21 28 66 
Cee CE rc cadencdisccceces 2,865 160 1,239 269 190) « 59 49 256 95 56 117 40 335 
Reserve with Federal Reserve banks-- 3,420 255 1,762 152 173 53 29 467 105 64 101 83 176 
COR TE I sci nk hae ehavkecccccon 282 69 64 14 20 12 7 46 8 5 12 9 16 
Net demand deposits. _........----- 14,479 965 7,551 764 725 252 206 1,799 404 270 493 321 729 
» | a a 4,433 312 1,027 302 451 139 129 522 166 127 165 123 970 
Government depovits.........-.-.-- 1,015 71 557 62 45 8 31 58 22 5 21 52 83 
TL eee 1,855 110 137 175 133 82 94 297 116 96 249 164 202 
we 4,533 207 2,072 257 206 107 89 625 191 127 292 147 213 
Borrowings from F. R. banks. ------ hl: cals seme lel aS PS epeeree 5s! SOE UB Ae oe ee: eee eee 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 

Quotations after decimal point represent one or more 32nds 
of a point. 





Datly Record of U. 8. Bond Prices|Mar.\16|Mar.18|Mar.19 Mar.20|Mar.21|Mar.22 











First Liberty Loan High} 101.14) 101.13) 101.9 101.8 101.7 101.8 
3% % bonds of ivt2-47-.|Low. 101.13] 101.10) 101.8 | 101.5 | 101.6 | 101.6 
(First 3346)......---- Close} 101.14} 101.10) 101.8 | 101.6 | 101.7 101.7 

Total sales tn $1,000 untis_-.- 21 125 54 112 54 21 
Converted 4% bonds of {High woh ‘ Sw —— 

1932-47 (First 4s) ..--.4Low- 7 : news wks wae 
Close E E : . 


Total sales tn $1,000 untis- -- : ; eos a 
Converted 44% bonds {High} 1:01.19] 101.18) 101.14] 101.15) 101.14) 101.1 
of 1932-47 (First 4%4s){Low_| 101.19] 101.15} 101.10) 101.11) 101.11) 101.1 
Close} 101.19} 101.15} 101.14) 101.11] 101.12) 101.1 

Total sales tn $1,000 untts_-- 103 72 164 133 221 

Second converted 44% (High P <P 7 

bonds of 1932-47 (First Low. iia: 
Second 448) . Close ene ar ¥ 
Total sales tn $1,000 untis- -. i l ee, F : ce 
Fourth Liberty Loan High] 103.6 103.4 103 102.26) 102.24} 102.23 
4% % bonds of 1933-38_.4Low_| 103.4 | 102.30) 102.28) 102.23) 102.23) 102.22 
(Fourth 4148) Close} 103.4 | 102.30] 102.28] 102.23} 102.23) 102.22 








Total sales tn $1,000 untis._- 4 121 29 25 11 56 
Fourth Liberty Loan High! 100.26) 100.24} 100.17} 100.17} 100.17) 100.20 
4%% bonds (3d called).{Low.| 100.23) 100.20) 100.15) 100.15) 100.16) 100.16 
Close} 100.25} 100.20} 100.17} 100.15) 100.17) 100.17 
Total sales tn $1,000 untis-_-_- 17 244 194 252 72 90 
Treasury High! 115.24} 115.22] 115.21] 115.16] 115.16) 115.21 
44s 1947-52......----- Low.| 115.22} 115.22] 115.21) 115.14] 115.16) 115.16 
Close} 115.22] 115.22} 115.21) 115.14) 115.16) 115.17 
Total sales tn $1,000 untis- _- 15 2 5 32 6 12 
High} 110.24] 110.23) 110.18} 110.16] 110.20} 110.19 
48, 190406-44.. wscvccsesnon Low.| 110.16) 110.12} 110.12} 110.14] 110.20) 110.16 
Close} 110.20] 110.12} 110.18} 110.14} 110.20} 110.16 
Total sales tn $1,000 untis._- 76 18 87 46 16 * 
High} 105.12] 105.11] 105.3 | 105.3 | 105.2 | 105.4 
448-348, 1943-45.....- Low.| 105.9 | 105.8 | 104.31] 104.29} 104.29) 104.31 
Close} 105.10] 105.8 | 105.3 | 104.29) 105.2 | 104.31 
Total sales in $1,000 untis._. 117 21 101 63 ii 61 
High} 109.14} 109.11} 109.1 ai 109.8 | 109.9 
3%s, 1946-56......-..- Low.| 109.12] 109.8 | 109.1 109.8 | 109.8 
Close} 109.12} 109.8 | 109.1 ‘ 109.8 | 109.8 
Total sales tn $1,000 units. __ 50 13 1 sata 43 11 
High| 106.22} 106.21} 106.14! 106.10] 106.15) 106.16 
3%s, 1943-47___..----- Low.| 106.18} 106.15} 106.10) 106.10} 106.13) 106.16 
Close} 106.18} 106.15] 106.14) 106.10) 106.13] 106.16 
Total sales tn $1,000 untts__- 28 25 27 2 4 10 
High| 103.16} 103.16] 103.7 | 103.1 | 103.4 | 103.3 
GB, 1991S s cwcscenncta= Low-_} 103.10} 103.7 | 103 102.31} 103.1 | 103 
Close} 103.14] 103.7 | 103.3 | 102.31} 103.1 | 103 
Total sales tn $1,000 untis_ _- 248 285 197 98 171 156 
High| 103.15} 103.14) 103.4 | 103 103.1 | 103.2 
Bi, 1ONEEG sc wictconnmee Low.| 103.11! 103.7 | 102.30] 102.28! 102.29! 102.31 
Close} 103.11} 103.7 | 103.1 | 102.28) 103 103 
Total sales tn $1,000 untis._. 4i7 79 105 78 36 64 
High! 107.10} 107.10) 107.5 107.2 107.4 107.6 
3%s, 1940-43. ......... Low.| 107.10) 107.9 | 107.5 | 107 107.1 | 107.3 
Close} 107.10} 107.10) 107.5 107 107.3 107.4 
Total sales tn $1,000 units. _-_ 50 3 5 4 202 49 
High| 107.10} 107.11] 107 107.2 | 107.6 | 107.6 
3%s, 1941-43__._...._-- Low.| 107.6 | 107.4 | 107 107.2 | 107.3 | 107.3 
Close} 107.10) 107.4 | 107 107.2 | 107.3 | 107.5 
Total sales tn $1,000 units. __ 201 9 10 1 49 44 
. High] 104.15} 104.14} 104.5 104.2 104.2 104.3 
34s, 1946-49___...___- Low.| 104.10} 104.10} 104 103.30} 103.30) 104 
Close} 104.10} 104.10} 104.5 | 103.30] 103.30) 104.1 
Total sales in $1,000 units -- 15 47 57 33 4 10 
High} 104.12} 104.11] 104.3 | 104 104.4 | 104.1 
3}4s, 1949-52. .......-- Low.}| 104.12] 104.10) 104.2 | 104 104.1 | 103.31 
Close} 104.12} 104.11) 104.2 104 104.1 103.31 
Total sales tn $1,000 — ye 100 41 250 5 110 58 
Highb| 107.11} 107.13} 107.10} 107.8 | 107.8 | 107.11 
OO a eee Low-.| 107.11} 107.7 107.4 107.6 107.6 107.7 
Close} 107.11] 107.7 107.10} 107.8 107.8 | 107.10 
Total sales in $1,000 units. __ & 66 109 9 7 27 
High} 105.8 | 105.10} 105.4 | 104.31) 105 105 
34s, 1944-46_......... Low.| 105.6 | 105.6 | 104.30) 104.26} 104.28) 104.29 
Close} 105.7 105.7 104.30) 104.26) 104.29) 105 
Total sales tn $1,000 untis.__ 201 78 164 23 110 10 
High} 100.29) 100.28] 100.20} 100.18} 100.23) 100.25 
2%s, 1955-60. -........ Low.| 100.26) 100.20} 100.15) 100.17!) 100.17} 100.22 
Close} 100.26) 100.20) 100.20) 100.18} 100.23) 100.22 
Total sales in $1,000 uniis___ 267 521} 1,018 364 538 384 
Federal Farm Mortgage (High| 103.10} 103.6 | 103.3 | 103.2 | 103.4 | 103.2 
Ys, 1944-64... 2. Low.| 103.2 103 103 103 103.1 103.2 
Close} 103.6 103 103.3 | 103.2 103.4 | 103.2 
Total sales in $1,000 untis._. 12 2 16 68 3 6 
Federal Farm Mortgage High] 101.26} 101.25] 101.17] 101.16} 101.20) 101.18 
3a, 1944-49... Low.| 101.22] 101.18} 101.12} 101.12) 101.16) 101.14 
Close} 101.24] 101.18} 101.16} 101.14] 101.16) 101.14 
Total sales in $1,000 untis___ 88 83 175 117 23 91 
Federal Farm Mortgage High} 101.28} 101.28} 101.23) 101.22} 101.26] 101.25 
ES TS | ae cera Low.| 101.23] 101.22} 101.16] 101.21] 101.23} 101.23 
Close} 101.28] 101.22) 101.23) 101.21) 101.25] 101.25 
Total sales tn $1,000 untis___ 42 134 36 68 140 25 
Home Owners’ Loan High} 101.13} 101.10) 101.9 | 101.7 | 101.4 | 101 
Gy BOG hk wassscvasens Low.| 101.10} 101.9 101.7 101.5 101.4 101 
Close} 101.10] 101.9 101.7 101.5 101.4 101 
Total sales in $1,000 untis.__ 8 320 24 32 *5 *2 
Home Owners’ Loan High} 101.27] 101.26) 101.15} 101.16} 101.18] 101.16 
3s, series A, 1952..._..- ji te 101.16} 101.12] 101.12) 101.13} 101.12 
ose a 101.16] 101.14} 101.14) 101.14} 101.13 
Total sales in $1,000 units. __ 104 139 307 99 80 68 
Home Owners’ Loan High} 100.10} 100.7 | 100.5 | 100.4 | 100.4 | 100.4 
2%s, series B, 1949...__ Low.| 100.5 100.2 99.30) 100.1 100.1 100.1 
100.8 100.2 | 100.5 | 100.3 | 100.2 | 100.2 














Close : . 
Total sales in $1,000 untis___ 427 143 640 114 150 137 
* Odd lot sales. ; 





Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
6 Ist 3148 1932-47____101.10 to 101.14 
$1 Ist 4%s 1932-47____101.10 to 101.12 
5 4th 4%s (uncalled) 102.19 to 102.25 
25 4th 414s (3d called) -- 100.12 to 100.28 


3 Treasury 414-314 °% 104.29 to 104.29 
3 Treasury 44s 1952__115.6 to 115.6 
2 Treasury 344s 1941_.107.6 to 107.6 
1 Treas. 34s 1944-46_104.24 to 104.24 
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United States Treasury Bills—Friday, Mar. 22 
Rates quoted are for discount at purchase. 





























Btd Asked Btd Asked 
Mar. 27 1935........ SO. | weese ee 868 8066... ccc 0.15% | --nc~ 
| el Se 2), 4 oe July 10 1935.......-. 0.15% | ----- 
Bes Ge See casones Dae 1 sees Pa Un Bee psccussne ©.15% | conce 
.. * 4 Ue 0.15% Jaly 34 1006. .....<- 0.158% | -noce 
BSE. 36 1Gecocecces 0.15% July 31 1986........ @.16% | «cco 
fe = 0.15% ee, F BBG iiscccccue 0.15% | ----- 
May 8 1935........ 0.15% os 2. ees 0.16% | accce 
May 15 1935........ 0.15% Avs. 33 1966... .ccc<< 0.15% | ----- 
May 23 190386........ eee . anaes Sept. 4 1986........ 0.15% ---9- 
May 29 1935........ ~;, tree Nov. 27 1936........ 0.20% ----- 
June 5 1936........ eee, | sumee Se ee 0.20% | ----- 
June 12 1936........ G.19 se | enats Pee, 81 1008... .ccccl Gee Lf sacen 
sf gl =e 0.15% eoewe |jDec. 18 1935. ...-.-.| 0.20% | ----- 
es G.10 | eans« 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—-Friday, Mar. 22 


Figures after decimal point represent one or more 32ds of 
a point. 





























Int. Int. 

Maturtty Rate Bid | Asked Maturity Rate Bid | Asked 
June 15 1936...| 1%%/| 101.6 | 101.8 ||Apr. 15 1936_._.| 2%%| 103.1 103.3 
Sept. 15 1936...) 14%] 101.30] 102 June 15 1938._.| 2%%| 105.17} 105.19 
Aug. 1 1935...| 1%%j 101.1 101.3 ||June 15 1935._.| 3% 101.6 | 101.8 
Mar, 15 1940. 1%%| 101.6 | 101.8 ||Feb. 15 1937_.__| 3% 104.27} 104.29 
June 15 1939...| 24%%| 103.7 | 103.9 ||Apr. 15 1937___| 3% 105 105.2 
Sept. 15 1938...| 244%! 104.15} 104.17||Mar. «| 1938...| 3% 105.29} 105.31 
Dec. 15 1935...| 24% 102.5 | 102.7 ||Aug. 1 1936...) 34%%| 104.6 | 104.8 
Feb. 1 1938...| 25 %| 104.29] 104.31||Sept. 15 1937._.| 344%] 106 106.2 
Dec. 15 1936...) 2% %! 104.11' 104.13 











The Week on the New York Stock Market—/For review 
of New York Stock market, see editorial pages. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 



































Stocks, Ratiroad State, Untted Total 
Week Ended Number of | and Miscell.|Municipal States Bond 
March 22 1935 Shares Bonds ForetgnBonds Bonds Sales 
Saturday - - 300,500 $3,814,000 $561,000 $2,641,000) $7,016,000 
Monday - 593,612 5,620,000 1,291,000 2,589,000 9,500,000 
Tuesday _ - N 509,549 5,259,000 1,574,000 3,824,000 10,657,000 
Wednesday ---- 488 449 5,160,000 2,160,000 1,794,000 9,114,000 
Thursday - ----- 889,610 7,310,000 1,499,000 2,061,000 10,870,000 
ine ben wae 780,898 7,228,000 1,362,000 1,469,060 10,509,000 
, see 3,562, 618 $34,391,000 $8, 447, 000 $14, 378, 000 $57,216,000 
Sales at Week Ended Mar. 22 Jan. 1 to Mar. 22 
New York Stock 
Erchange 1935 | 1934 1935 | 1934 
Stocks——No. of shares- 3,562,618 6,633,240 46 676,280 135,082,200 
Bonds 
Government ..| $14,378,000} $18,870,000 $242,.870,000 $136,706,100 
State and foreign : 8,447,000} 12,901,000 95,508 000 215,087,500 
Railroad & industrial _- 34,391,000 42,962,000 461,120,000 738,781,000 





$799 498, 000! $1, 090, 574, 600 





Total -----' $57,216,000 $74,7 733,000 








CURRENT NOTICES 


-Alfred E. Oldaker has joined the trading department of G. L. Ohrstrom 
& Co., Inc. to specialize in preferred stocks of operating utilities. 
—Phelps, Fenn & Co., 39 Broadway, New York, have issued a list of 
State and municipal bonds yielding from 2.25% to 4.25%. 
—Syle, Carpenter & Black, 65 Broadway, this city, are analyzing 
securities of public utility holding companies. 
—Michael V. Latti is now in the sales department of Dunne & Co. 


—Homer & Co., Inc., 40 Exchange Place, New York, has prepared a 
special circular on high grade railroad bonds. 

—James Talcott, Inc. has been appointed factor for Jack Horner Shirt 
Corp., N. Y. City, manufacturers of shirts. 


—William Happersett is now in the municipal bond department of 
Dunne & Co. 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
t Companies reporteac in receivership. 
@ Deferred delivery. 

° Cash sale. 

z Ex-dividend. 

y Ex-rights. 

32 Adjusted for 25% stock dividend paid Oct. 1 1934. 

33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 

™% Par value 550 lire listed June 27 1934; replaced 500 lire par value. 

35 Listed Aug. 24 1933; replaced no par stock share for share. 

% Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 
1 old no par share. 

37 Adjusted for 66 2-3% stock dividend payable Nov. 30 1934. 

38 Adjusted for 100% stock dividend paid April 30 1934. 

39 Adjusted for 100% stock dividend paid Dec. 31 1934. 

# Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 

* Listed April 4 1934; replaced no par stock share for share. 

42 Adjusted for 25% stock dividend paid June 1 1934. 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 

' New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
2 New York Curb 3 Cleveland Stock 2 Richmond Stock 
3 New York Produce 14 Colorado Springs Stock - St. Louis Stock 
4 New York Real Estate ‘'S Denver Stock 

$ Baltimore Stock 6 Detroit Stock 

* Boston Stock 7 Los Angeles Stock 

7? Buffalo Stock 18 Los Angeles Curb 

® California Stock 1 Minneapolis-St. Paul 
*® Chicago Stock 2@ New Orlean ¢ Stock 
1 Chicago Board of Trade ® Philadelphia Stock 

§ Chicago Curb 


28 San Francisco Mining 

29 Seattle Stock 

» Spokane Stock 

3° Washington (D.C.) Stock 

























































































NOTICE—Cash and 
Gales in computing the ra 


biti Oe Oe RS day's range, unless they are the only transactions of the day. 


DAILY, WEEKLY AND YEARLY 


Occupying Altogether Nine Pages—Page One 


Report of Stock Sales—New York Stock Exchange 


No account ie taken of such 



































































































































For footnotes see page 1960. 





HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1088 ie Range for 
ie | =~ ~ gg Tuesday Wednesday | Thursday Friday i NE XCHANGE = ie econ een HE wale ol 
. 4 . ¢ y y 2: 4 
ar. 1 Mar. 19 Mar. 20 Mar. 21 Mar. 22 Week Lowest Highest Low |Low Hth 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 
one a 7 4.4 sate Bit oat ae By A i+, Mr i. eee Abraham & Straus__-._. No = “8” Mar 14 * Bu Jan 23 o ie Pal ~“s 
- — 3°74 ‘ 3? y 133, 1212 11210 rred 
"ts 111% *111i2 111% *11t2 111%|*111!2 1117 *111l2 iniz *11 112 iit son Preferred Called .......... in tat an 0 lilt Mar u o =. oe 
‘ ‘2 4 > ° 4», 45, 5 a 1 tt & | £0 ite Le 0U0UhmUlU ; a , Vite 
*87 = 8812] *87 = 88le} 87 87 +37 asi og7it oon *s7i0 SSte 0000 ae tee a} pee No 700 de . en Jan 2 53g 6 117% 
29i2 30 | 2912 30 | 30 30 | 3012 30%2] 3014 3012] 29% 30 | 1,700] Adams Miliis__-_-----.- No par| 2812 Mar 13| 331 Jan sil tate] ie” er 
A as a +s es 10 | 10. 10%] 10's 10's) 1,800] Address Multigr Corp..----..- 10] 8 Jani2| 114Mar 2|| 6° mh 1135 
e710 2 412 4’s *4%, = 55g] #412 4] *43g 5 *47, 5 700} Advance Rumely.......- No par 4lo Mar 18 64 Jan 3 31 31 753 
2 734 7g 7: 73 3g) *7? 734 73%, 7% 77% « O88 700} Affillated Products Inc No par 6% Jan 15 83g Feb 11 4% 5 
106 10644] 1043, 10444) 105 1051, 1051, 105'4] 1051g 106 | 107 107 2,600) Air Reduction Inc -1iNe oor 10435 Mar 18} 1153, den 8 801g om 3" 
- il ve it sh itis] 1 AL] SE tis] Lis 118] _ 300] alr Way Elec Appliance... Nopar| 1 Mar 7| 1% Jan 7|| 1% Im 3% 
a ta = oe 1614 1653] 161g 1612] 163, 1612} 7,300 Aleaki Juneau Gold Min..... 10] 1553 Mar 13} 220g Jan 9//'7 163g | 1653 237% 
“Bis Bi) Big Bu] “Big Bis] “#21, 93] “Bi, “Wis] “F2i, “Bts] “—"400] AP Ww Paper Oo--------No por] “3 Gana] “ig daa “él| "2 | Moa 7 
._ i 3 lig} 1 1 1 1 1 lig} 1 | 8,000] tAlleghany Corp.......Ne par} 1 Mar 2| 1% Jan 7|| 11 ‘i. 
3% 3%] #314 Bla] Bly Bq] #212 By} 23g 24) 28-3 | 1,500) Pref A with $30 warr.-...100] 23;Mar21| 7 * Jan 4i| 3% 4% (16ls 
sive 3%] "1% 22] 92 Dla} tz Bie] $2 Big] #2) 100| Pret A with $40 warr.-...100| 2!2Mar14| 62 Jan 2\| 3~ 4. 1455 
J o> | 212 ,22] *2 2%) "2° 3 | *2 3 | *2% 23! 100] Pref A without warr --100 2igMar13| 6% Jan 5|| 3 3% = 14% 
20 22 | *19 22 | *19 22 | *19 22 | *2119 22 | *2119 22 | _.___- Allegheny Steel Co......No par| 21. Jan12| 23 Jan 7|| 134 | 15, 23% 
wane need <a e == ~=-= ----] ---- -- wees sane] --- -.-.-| Alleghen Ww eee) mncodess ont « 
ozs adeiss ee oibee tara iat, 152 | teem 188 | 188. 130% 4,100] Allied Chemical & Oi aid --f00 125° Mar 18] 141 Jan 3 10712 11515 160% 
“ . é 5ly 5le 2512 12 oie oe ¥ 
13% 13% 12% 13t2] (13% 13t2] 13% 14 | 13% 1444) 14 14%) 5,700 ship Commas Ws --- ~~ Mis oor at i Mar 13 tes Feb rH ‘Ot Non 33% 
ies ne ie oe = - 14 16 *14 157g) *14 og Ee Alpha Portland Cement... No par| 14 Marl3! 2014 Jan 5 111g ll'2 20's 
Hil +25 os an bw aa! ok" ais 2 314) 3 31s) 2,200] Amalgam Leather Co....---..1] 2!gMarl4| 3% Feb11 2g 2g 7% 
0 25 2914] *2412 30 2415 28 ’ 00 2614 Mar 15] 3214 Feb 19|/ 211 
52 52 50-552 50 =50lg} 50 = 50 4815 pod 11 74 eb 7*| 30 58 
*451, 47 45 45 45 45 | *45l2 48 45 Mar 18 B78 Feb 16 20 3 is 
_ bo th or ~ ty 15% 16's te He 16's 1S 3,200] American Bank Note......- 1312 Jan 12 1819 Feb 19]]} 111g ity 2514 
oe o 04 ‘ ox é 5 54) 5 2 54lg 5G 420| Preferred............... Me 
*22 2212] 2212 22te] 2214 224] 221, 2214] 225, 2253) 23 2313, 800 am ion thas & Fdy.._No par 331 Mar 19 208 Jan 3 tte i! 38” 
*121 122 | 120° 121 |*120  121!2]*120 12112|*120 12112] 122 122 80 fe 227100] 119° Jan 8] 122% Feb2i|| 88° | 96 122 
113% 114%] 112!4 113%] 112% 114 | 113!2 11414] 112 116 | 114% 11512] 10,900] American Gan_------------ 25| 110 Jan16| 123 Feb18|| 80 | 90% 1148 
*155 -..-|*15514 -.--| 15612 15614]*156!2 158 | 157 157 |*15612 _- 200|  Preferred...-.-......2...100| 151% Jan 4| 187% Mar 8]| 120 | 12613 15212 
11'4 114s] 10%g 10%) 11 11 111, 113] 1134 1134) 1112 12 | 2,200 American an Car & Fdy Kaan No par| 10 Mari3| 20% Jan 9|| 12 2° 33% 
*28 2812] *27 2812] 28 291g] *2712 29 | 29 293%] 2953 2958 600 Sead 2512 Mar 13 45% Jan 9|| 313s 32 5615 
*8 101 *5 10°| *8 101 #8 10 | *8% 9°] #8! Sle] ..--| Ameriean Chain... 7 Wo par| 3° Jan30| 12%Mar 2\| 4 dip 12% 
57l2 5753) 58 58 | *55 575s) 5712 575s| 5712 575s] 58 58 | 1,300] 7% preferred.......-. 10 38 Janil| 6012Mar 7|| 14 19° 40° 
*72\4 74 | *72 74 7214 7214] 74 #74 74 TAlgl 74 74ig 900] American Chicle........No 66 Feb 8 7612 Mar 7\| 431 46 705 
*30 «33. | *30 «33: | #3033. | *30 «33. | *30 «= 333: | *30=— 33_: | ------| Am Coalof NJ MAlieghany Cova “ 20° 33 351 
#214 27%] #233 27] #23y 7g] #2122 7q 25g 27g] 25g 274) -_____| Amer Colortype Co._....-- "2% Mar 14| ~3ig Jan 25|| 2 2p Ol 
24 2412] 22l2 23l2] 23y 24 | 235% 241g] 233g 25 | 241; 25 | 5,100] Am Comm’ Alcohol Gora. 2220 2212 Mar 18} 33% Jan 3|| 20% | 20% 6212 
81, Blo} 8 = By} Big 87s] Big 884] lg Sta} «= 814s Ste]: 2,700] American Crystal Sugar --10| 612 Feb 5| 10%3Mar 2\| 61 61g 131 
80 82 | 78 80!2] 78% 8412] Silz 844] 82 S4ic] 8312 84 | 1,150] 7% preferred....... “22c7i00| 57% Jan 2| 884Mar 4|| 32° | 61, 72% 
ots? Il2 Me is 13%, 14% 131% 15g 13) *11g 17% 700} Amer Encaustic Tiling-..No par} 112 Mar15 3 Jan 3 1'g 1lg 5 
yy a “= Sis *234 3!g} *2l2 0 Big 273 «3 *3 31, 200} Amer European Sec’s....No par| 2%, Mar 21 5's Jan 21 4 4 101g 
A = iy a 8 21g 2Ip 214 Qe Zig 33g 27g 31g! 7,100!| Amer & For'n Power....- No par| 2 Marl3 51g Jan 3 253 3% = «13% 
2 2} *12l2 14 14lo} 1414 14] 15 16 16 16 1,900 rred f 
#414 454 414 414] #414 Alo} #414 4 4in =5i4) *51g 584 400 ge ln 9 parel 1375 Ha 14 at oo . ne ‘ole in 
*12 13 | *11 13%4] *12) «13 | #1012 134] 1234 13%g| #13 14 200] $6 preferred___.__. "No par| 1212Mar14| 20 Feb14]| 101 1° 35° 
*973 10 | *9% 10 | #934 9%] *95; 975| *93, 97%| *93, 97%s| __-___| Amer Hawalian 88 Co......10| 10 Mar15| 13 Jan 10 10!2 | 101g 22% 
Big Big] 28g 2%] #3 Bg] Dy 7s] #28, —-3y| *3 =] 3.00] Amer Hide & Leather...No par) 2% Marl3| 5% Jan 6|| 31 Big 101 
*1712 175g) *151g 1712] *1614 1753] 1753s 1753] 1712 1778 18 183% 600 — 00} 17 Mari3| 25% Jan 3| 17% 17% 4214 
31 31%| 31 31's] 31 31% 31 31's] 31 3112] 31 3135| 3,500| Amer Home Products.......--1] 30% Jan15| 32l2 Feb1i|| 24% | 25% 36% 
312 33] #312 3% Ble Ble 3% 35, 35g 35g 312 35s] 1,100] American Ice__......._ No par 3le Jan 2 47% Jan 17 3 3 10 
33-33 | *30'4 34 | *30, 34 | *33 34 34 34 | *3314 35 200} 6% non-cum pref........100] 287%, Jan 2| 37% Feb16/| 25% 25% 4514 
45g 4531 41n 4%) 94% «5 4lo 5 4% «5 5ig 5ig} 3,000] Amer Internat Corp....-No par| 412Mar18| 6% Jan 3|| 4% 4% 11 
si ai] “318, “9 | ig ae] “495, | Fim aH) “Fim a] | Reamer were) eel gt Satie a" | ait 0" 
10 10 938 Die 97, 10 9ig = O7g 93, 1014] 10 10%g} 6,900] American Locomotive....No par 9 Mari3} 20% Jan 9 1llg 141g = B85 
*32 34 | 32% 32%| 32 32 | 3212 3210) 32 3212] 34 3412] 900] Preferred a 100} 32 Mar19} 561g Jan 9}| 3512] 3513 743 
or elle ty ee oe le ee > it ree Mach & Fdry Go.--No par| 1812 Mar13| 23% Jan 3|| 12° | 12% 235 
5 6&5 | *%453 65& 5 54 5ly 5 5 5 5 2,300) Amer Mach & Metals_...No par} 5 Feb26) 7ig Jan 3 3 34104 
fig 4%) + *4 5 *412 5 “41; 614] *4 614] *43, 614 200} Voting trust ctfs_-.... Nopar| 4%Marl4) 7 Jan 3 3 412 10 
137g 14 13!2 1414] 14 14! 143, 15 15 15 15 15%] 8,700] Amer Metal Co Ltd_....Ne par| 1312Mar15; 1714 Feb18}| 12% 1278 86275 
*80 _...| *80 -...| *80 -_.-| *80 __..| *82 85 | 8312 8212 100] 6% conv preferred..--...100] 72 Jan 2] 831!2Mar22|| 63 63s 
*2314 26 | *2314 26 | *2314 26 | *231; 26 | 261g 2615! 28 28 200] Amer News, N ¥ Corp.- No par| 224 Jan 3| 28 Mar32|| 20% | 21 34% 
leg = 1% L 134 15g 17g i% 2 17, 219 2!2 234} 13,700) Amer Power & Light....No par 11g Mar 13 3% Jan 4 2 3 12% 
10% 10% *10!2 11's} 10!2 1012} Lily 11's| 12 1312, 1314 135s! 2,300 $6 preferred__.......-. 0 par} 10!gMari3) 154 Feb 13 114g 114g 297%, 
4 9isl *9 94g 93, Qlo 93, 10 1012 Lilo} 11', 1153! 3,700] $65 preferred_......... No par 8%g Mar 13] 134 Feb 13 912 91g 26% 
113g 11!2} 10% 1133] 11 113] Ll'g 11t2} 11 115 lilg 117s} 23,000] Am 1 1 
*133 138 |*137 138 | 138 138 |*138 140 | 138 138 +138 140 30 7 ae ne eee Ne oe eeMar 1 138" or i 10714 its 137 
1614 17 1534 1653} 16l2 17 163, 171g) 1612 1773) 17%; 18 10,200| American Rolling Mill_...-_- 25} 15%,;Marlg] 24 Jan 7 123, 131g 28% 
69 69 | *65 70 | *65 70 | 683; 68%) 68 68 | *66 68 400| American Safety Rasor ..No par| 66 Mari4| 75% Mar 4/} 335, 36 534 
l *43, 473] *414 47s] *414 47 47g 47y|  *47 5lg) *5 5l4 200 ae Seating v t c_..No par 412 Mar 12 6*3 Feb 20 2 2lg 7% 
~ I iw wie : ge Ae : mer Ship & Comm_..... No par i 
*2212 2312) *221g 2312 “223, 22%) *221, 2312) 223, 2312] *23 23% 40| Amer Shipbullding Co_..No od 20 * Mar rr 26, pn ; 15” 17% 30" 
33-33%] 31% 33 3212 3312] 323, 3310| 3210 33%4| 331g 34!'4| 11,400) Amer Smelting & Retg...No par| 317; Mari8} 40!g Jan 7/} 2812 | 30% 5il4 
*125l2 125%] 126 126 | 126 12610 126 126 | 126  12612/ 12612 12612} 1,000] Preferred.........-..---- 100} 121 Feb 4] 12612 Mar19/| 71 100 §=125 
105 105'4]/*10434 10512] 105'4 105'4] 105', 105%s| 105 105 |*104 105!2| 1,100] 2nd preferred 6% oum__-_-- 100] 103 Feb14| 112  Jan15j| 57 71% 10912 
65!2 66 64 6514] 64 64 ts 6410} 64 64 64 641s} 1,000] Ame RE 25} 63 Jani16) 69 Feb19 43 48% 71 
*1301, 132 |*13014 132 |*130!2 132 | 132 132 | #13119 _..|*132 eS ea 100} 125 Feb20) 133 Mar 5j)| 106 106 =: 12712 
13 13 12% 13%] 13 1314] 1314 135g} 13%, 13%] 135g 14 3,200] Amer wens Foundries_...No pay| 12 Marl4| 18% Jan 9j| 10lg 101g 2612 
*90!4 93 | *9014 92 91 91 | *911g 92 92 92 92 92 ¢ 88 Feb 4) 92 Jan 4/} 52 59% 92 
) 345, 345 *3412 3473] 34 3410] *34 3410] 341o 3410] *34 34le 34 Marl5| 43 Jan 9 351g 37 44% 
] 602 61%) 591, 60 | 59 597%] 59% 59%) 5853 60 | 59 59% 5712 Mar 13) 70!2 Feb 16); 4512 | 46 72 
i *130!2 135!g] 132 132 |*130 .--]*130 ---|%130 ....]*130 135% 12612 Jan 3} 135!g Mar 8j| 102 1031g 1291, 
/ *191g 1953) 191g 191g) *1914 1953) 1914 1934) 193, 197] 197, 19% 900| Am Sumatra Tobacco....No par| 18!2 Jan29| 24% Jan 3 11 13% 24 
] 1011; 1027s! 987, 101 9914 1007s] 1005, 101!g| 10014 10314] 1013 10314] 55,200] Amer Telep & Teleg ...-.--- 100} 987s Mar 18} 107% Mar 8]| 100!g | 100's 125%, 
; 7614 76lo| 743, 7614] *75 76 73  75lo] 723% 74 74 75ie| 2,900) American Tobacco....-...-- 25) 72%4Mar21| 84% Jan 7/| 632 6514 85i3 
78 «79 763, 7712] 767% 78 752 77 743, 77 76 77 | 13,300] Common class B.......--- 25| 74%, Mar 21] 8653 Jan 7|| 64% | 67 89 
138!2 13812} 135% 137 | 138 138 |*136% 1397%| 137% 137%|*13614 138 sj ae... Sem 100} 12913 Jan 18) 13812 Mar 16/| 105 10714 130% 
#212 37! 212 lol le iol *3 3%! *3 37g! *3 37% 400| tAm Type Founders-_._-- No par| 212.Mar18| 6% Jan 18 21g 3 13 
' *953 10! 914 Oly 914 951 101g 10s] 11 11 11% 12 ae, 100} 9 Marl5| 19% Jan 18 z 7% = 2B 
773 Big) 7% Bg] 8 8%) 8% 9 9 107%} 10%, 111s} 19,500] Am Water Wks & Elec_..No par} 7's Mar 13] 2147 Jan 10}} 10 125g 275 
#45 55 | *40 55 48 48 50 8650 5210 53 | *53le 58lg 400} 1st preferred_.......-- o par} 48 Marl19| 60 Jan 5i| 50 54 80 
5lg Sle 5ig 5Slol «*51g Blo} «= Blas Hla Ble 534 5ig«57x| + +2,600 Amertoan Woolen.._... No par 47, Mar 13 9% Jan 2 5% 7 1715 
| 3614 3612} 35l2 36!2] 3614 3614] 3612 3710] 371g 38 381g 23834] 5,000} Preferred........... -----100} 35!2Mari8| 465!lg Jan 3/| 36 36 83%, 
) 3 «61 34 34 *5g 34 5g Bg *5g 84 #5, 100| tAm Writing PODEE oo wntmaxciine 1 % Mar 7 1% Jan 18 1 1 4 
23, 2%] #25 «3 *27g 3%) 3 3 3 3 *23, 33 300| Preferred.....-.....-- opar| 2\4Mar 15] 612 Jan 18 27, 2% «61712 
i | 3 3 3 3 3 3 3 3 3 3 3 314] 1,500) Amer Zine Lead & Smelt...100} 3 Mari3) 4% Jan 4 312 3% «= 8 
| *34 38 | *34 347%) 34 34 31 31 31 31 | *31 32) 300} Preferred.......-..-.--0-- 25] 31 Mar 20) 38% Jan 8} 32 3612 501g 
812 8% 814 8% Blo 85g 85g = 875 8%, Ql4 8%, 914] 21,000) Anaconda Copper Mining --.-..50 8 Marl3{ 12% Jan 7 91g 10 17% 
*15 17 | *15l4 17 1614 1614] 16%, 16%) *16 17 | *1614 17 200| Anaconda Wire & Cable..No par| 1614Mar14| 19% Feb21 75 914 185, 
*14lp 147%] 1414 1410] 71419 147g] 141, 14%] 14 1415] 141g 1414] 2,500] Amehor Cap............ No par| 14 Mar21| 1753 Jan 4j} 13! 131g 24% 
| 10712 107!2}*103 10712]*101 1071!2|*100%, 10712|*101 106 |*104 10712 10| $6.50 conv preferred_..No pay} 103 Jan 4) 107%4Mar 7j| 80 84 106 
*Zig 4lo] *3lg 410] *21o 410] *2l2 4lo 31g 31g] *3l2 0 Ale 100} Andes Copper Mining-....---- 10 31g Mar 21 51g Jan 3 4lg 41, 101g 
#385, 40 3853 39%) 39 39 385, 38%, 39 3914] 391, 3912] 1,600) Archer Daniels Midl’d...No par} 36 Jan isl 4114 Mar 9/]| 217% 2614 391g 
i eS ee a Fes Oe ET PALE in end LER +. cde +e ee 7% preferred_........--- 100} 11814 Jan 4) 11812 Feb21|/ 106 +10 «117 
i *103 10312 10212 10219] 103 10314 *103!2 104 10312 10312} 103 103 700| Armour & Co (Del) pref....100} 997%, Jan 21} 10614 Feb 23 64 7614 103% 
4 414 3% 86 4g 41g 4 4g 37, 41g 4 41,} 11,500) Armour of Illinois new..-....- 5 37g Mar 11 61g Jan 3 Bly 31g 6%, 
64 64 633, 64 63 64 63%, 6334] 633, 6334] 63 6312] 1,800) $6 conv pref.........- No par| 60%; Mar13) 70% Jan10j; 464 4614 71% 
| *90 100 | *80 100 | *90 100 | *90 100 | *80 100 | *80 100 | ------ PROMISING, ciccsdsacutsine 100} 85 Jan ' 10612 Feb 4/| 31% 54 85 
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1962 


~ New York Stock Record—Continued—Page 2 
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March 23 1935 






















































































1033 to Range , 
Since Jan. 28| Year 19 
Ra: nge 100-share Feats Feb. equines - -oE 
Sales YORE STOCK On Baste of a Low Hoh 
CENT NEW Highest Low 
ICES—PER SHARE, NOT PER for EXCHANGE Lowest sh| $ per share 
GH AND LOW SALE PRIC rsday Friday rook hare | $ per share ifs 3 Sts 
— Tuesday "Nar 30” iar 21 | Mar. 22 | Wee Par) $ ae Mar 6% Fg 3 31g . 700 
Mar 16 | Mar 18 | Mar 19 | Mar. share | Shares 58 SR OD enna en nad 3% Mar 15 ote Jan22|| 63% “ie ‘ 
mer. © | Meo. ¢ | $ ver share | $ per share | $ “458, 4%] | 1.300 aepoom _ a ae oe Seen nn 74 18% 
$ per share | $ per snare af 4 er 40 4'e = Fry “3's 5 _ ates mapas a oqesa=e sal suse jan 3 a's « 90 
4) i 23 4lo] *3%,4 2 ‘ -| *68%g -..-} -.--- 6| 95 36 
a iol 3% Sil 3% at *68% ----| *68% --- --- = oe 70 Jan 18 2912 4012 
#35, Ble +683 o] *6B% ....] 6 me ie ee 48 Mar 12 Jan 12}; 26 1g 73% 
. he ws mt pe re gi 1 31 1 4514 
i ee ts] "Big "Stal “Big ~ Ot a ay ‘75 83 mA 4 Hh a a aoe = : sate bs oi 
oe 814 : 5 87 | *75 : 5212] * + ties ? 8 “ 24 3 
*Bl4 Ble +75 87 *75 gaia 52le| *43 ete 36 7414 Mar Jan 4 16 
: F ‘ , 6216 43 5 P *30 é 14 37% 5 
oe Bos P18 BB Bae 5 Marg) 7‘ dan 3) 8 | “b° ie 
41's £ * 36 oo 86 38%, 397%] 39 5 77 ae 2S te Jan 19 le 3514 
30 30 3812 395s] 39 4015 oat 77\2| 76 2 A : 5g 2314 At G & W 1858 Lines....No P00 6 Mar 3 aon Jan 2 21% soi 5512 
40 = 40%) 38! 771o) 76 76 21% 2 1%} 20 22% Zig 37%| -..--- PENI. co 200 weccecnce 25| 21% Mar Janil); 1 107 
*75'\g 77)e 75 4 21 . 221, 2214 21 “ya 37 *3lg 3%8 ts 9 200 Refining cocecececoe Tr 36 Marl13 43. Mar 20 75 A 16% 
a ze aul ie zen] 4 00) anenle medi is 100| 100% Jan 2) 10 Mas i|| 1% | 182 Br 
3'8 *6 9 *5%% ‘ 22 2214 oe ¢ lo] 367, 37 PUONTEE, caccnccccsce No par 8| 29% Jan 613 1 
*6 9 7 22 22 271, 37 3712 lo 60 ss 15 Marl 2 a 
21l2 21%) 3712 3712 : 11012 11012 Atlas Tack Corp No par 8| 14 Jan Bly 65 
31% i’) 32 SI's 38 = 38 % 110%1*11012 112 iy eee: obile...... 612 Mar 1 2)! 275 
371g 3712 110% 110% ‘dito *4 5 900] Auburn Autom No par 161 63 Jan 
3612 37 14 110%|*11012 --_- 5 | *4g 5 17'2} 5,900 hols....-.--. 36% Mar 1 3% = 10% 
11014 5 *4 D lg 1710] 17 00} Austin Nic -No pa Jan 3 312 16 
*110%, ...- *4 4!ol *4 a 15!2 16%3) 154 172 7ig «-7i2} «(1,10 Prior A....cc-ccece- Mar 13 Ste Jan 112 fiz 
4 fil 94 15'2} 15 = 16%4) 15 7! ee 42%, 70 The)....5| 3 } 6} 6% Jan 9 16% 664% 
16 1614 o 6%5| 6% 42% an" 423;! 42%, 42%! 42% i 9.200) Aviation Corp ot Det sess par Ms me 7 26% Jan a1 Oe 12% 34te 
*65g +. 341 *35 ss ais a: 35, 35 P dwin e on 3 r 147%, 3 1 
334 385, *34%4, 40% / 3! a Soe oe 712 Mar 13 7|| 10% 27 
36%, 38%, 314 3%] Biz 5g 15, 2 1% 1% 1900] | Preferred... -.-------~- 100) iz Mar 13] 17% Jan 86 861g 1027, 
3 3lg Bag o"4 15 15g 15g “8 10 10 10 1; =  ~ —” deemeaennnene: 100 91g Ma 21; 105 Maril 91 B5lg 461g 
3% = lig 153] 15515 D2 9%] 9s 1 814 Ylg} 12,800 fterred.........-.-.-- 100} 100% Feb 2% Jan 2|| 20% Sig 115 
lig 15 Ig Bly] 85s 4, Sig Bio} Big 9 34 1112} 1,500) Pre L) & Co pref._.. 361g Marl12| 42% 11]] 91lg | 951g 612 
Bis] “re S] 8° ol Bie b's 106 '/+105.° 100] |" 20) Bamberger (2) & 6a wret-—-2 ioo| 105 Mar 15] 110 Jan 14 14° | ist se 
8 al. Glo ) 4s “os i 1*104l0 a ied” a eee 3 e 22 1 
lo 91g Ole ‘ 0412 106 = 3810] *3612 38 PA erred. r 4 % Jan 7 0 
ae” elon sin Shae tetd ee Bets 107%s 110 *| 10812 lest. Ciue a... Ne foo] a2ts Jan a See ia’ a 
104 1041; *3614 3812 w36'4 *107!2 110 |*107%2 1 ! Blg Ble 100 6 4 % conv preferred...... 5% Mar 4| 4453 Jan 7|| 2 89 10912 
*3614 38 10614 107 |*10614 ar? “3% 4g) S32 Aig *301g 3414] -.-.-- nsdall Ss emai 3712 Mar 1 11112 Mar 22}} 80 10% 19% 
#10612 107 #33, 41g)  *3% Ps. ‘1 #30! 3441 #30! 4 . . 6%, KO fuk Cigars Inc........ 100| 107% Jen ‘. 19° Mar 1 a 55° 100 
*3%% eaael ome ty 3414) *32 aie "8 6' 6 ; *39 397% 1, 4 referred__....-.-... 5) 157g Mar 1! Mar 4 7 
*30 = "- ‘ 6 A+ wu 40% 41 2 sit lite 110s 1 soo oud eer sensor “rs Fe g - Jan 12 a a 16% 
3810 38101 39 39 ri ‘JaliLlg 111g : 55 1612 1612 s 2 ya 20 : lg Fe lg 12 
ise” tas | 113 5 96 ee ante aeuleins * oaiewens te oe ee ante On. ie oO) os tee ik 117i: Mar i "om 
4 - 5% 1612) *16 -|*102  10812|*102 341 76 4 - Iding Hem pref__..- 1712 Jan 121 8 
16%, 16%) 15% in, 5 77%) *75 = 76%) 7 1212} 1,700} Be t Rys part pref... 1173 Mar 13 pn 7\\* 12 s 
fen Wl it Gort ty TS th iS) Seca Atitaca——as se] parts] dna ae GL 8 a, 
{ity 1%] iis tia] #11 “90 113 | °90 113 Thee Rb i ee No par| 34 Jan 34% Jan 8|| 23 547 82 
I1l2 115, 100, 100] #95 105, 125 12%] 1253 —s 16 16 | 2,900 Co.--.-...-.---- No par| 2153 Mar 3 77% Jan 9|| 44% 
“ibs By is HY ibs it) Bs By) 25%| 1640] Beanienem Saal Cord--—-Wo par] i's Mar | ab ganaal| 18 | am 40, 
a sil 15! 15'4) 15 5g | #35 3512) 3é 24%4| 235 2514 ’ fe ond Sot gpataer 4 ar 19 6 
15% 151 bt 35) B5l2 36, 33l¢ 2375] 23° 24% 5018 5912} 1.4001 7% pre Cnegee ne... Hoons 7. — 14] 13% Jan K. A 17-26 
35 35 215g 227%] 22% "| Sole 59l2l 59 6 460| Bigelow-Sant ---No par Feb 16} 23% Jan 65 88 109 
58% 59°| 55% S7i] 38” 58 | c 5 15%) 15 1612 500| Blaw-Knox Co--_-..- wh Rt 10812 Mar 22 28 5614 
*58%, 59 es eee 14% 15 | #15 15% + a il a 107g 43 2,50 Bloomingdale yomesnecemanth 103% = ; Jan 23 y 6% 11% 
1 15 15% m O4) 10's 11 = 4 *.... 23dlg) -..... ~ oo xe... 100 4 10 Jan 441g 68% 
“10 04] 10 tou) tole 10. 107 1071] 10zie 107%] dais 10813] “id Seung Angee Coes. G| 40% Mar13| 59% Jan §l| 33% | 44 4 
*16 2212) *15 23% *107 10712] *10 “28g 31 | 31 31, 8,400] Boeing A & Br_.... --- Jan31} 98 Ma 18 19% : 
7 107 213 *29 31 4 1 7\4 7 4 bo Aluminum No par 90 25% Jan 7 16! 313, 
107 107is) 107 2814) *28!2 30% % 74) 6% = 7l2 5214 5314] 1,800] Bo! 1 class A... tL..--25] 211g Mar 14 ig Mar 1||* 112 4 191 
*2814 30%) 2814 7 6% 71s| 6% 52l2} 52 53 | 52l4 ! 270} Bon Am | ORQKeREEs 14 Jan 15) 34's 4|\| 412 54 a 
23, 52%1 *52 52le F 97 97 rden Co (The 10] 28% 7ig Jan 7, 3 
71g 74 Bo. 52 5234 5244 *5 97 *96 10 97 221 2215 10,200 Bo Ww r Corp Hah endian ate ata 4 Mar2l 2 Jan 9 5g 8 283, 
52 52 o7ic 98 9712 98 oe 22%) 215, 2219) 2 32 12,100) Borg- yg BH wncewecnnoe 100 5g Mar 5 11g Feb 20 614 12 271 
oe ow oe 21lg 2212] 21% 22% 30% 32) Siig 32 700| Boston io ior awe Ss 301g 1|} 2012 | 14 . 
te 215 ig 2it2 - 4) 31 31% 4ig 4g Botany Cons No pur) 2Al2 31% Feb 2 26 = BTig 
214 215 21 ig 30% 301 31% +4) 5ig 4 4lg on 7g 100} ¢ Manufacturing --- 7| 231g Jan 17 4 Jan10|| 25 
= = 4s] *4lg Sls] #4g ee | {iceel Gee A oe on 32 Mari13| 36% an 5|| 2 4 581 
“oe tel te | ote 20s] 25% 26%5| 2512 20m 27% 2774) "2/600 Bristol-Myers Co.--_---- We par] “Mar 31% Jan 3| 20 28 447 
26° 26% 25 aril 271s a7] 27 33'| 33 3571 gate “2 | "'200| Brooklyn & Queena wTIIINe par 36t2 Mar 15| 44s F eb 20|| ao | sais 97 
4 : 27) 2714) 2712 2% o 33 # 33 ‘ ‘ 3? 3) eee f 2 lg Fe 8013 
owe 82% 33 | 32t2 321 *l7%, 2 | #12 cies’ 2 ooo nen patee Manh Transit___-- >i 90 Jan 4 = * Jan 10\| 46 = 61 
at . 13, #115 3 ean is S141 18 “13 394] 38% 39 a: $6 sama sea A.-- 0 par S + 11] z60 Feb ie a 1184 1251, 
~ 3. 2 > 2 39 | 3: ; toc) 9 ses] See eee 
“i; 33 | os Sel as Sits] O23. 92 | gate Soul 456 eenl S.bee See ta Oe Ne Pool 124 Feb 14 a te ae . 
_38 = 90 91 olts + 143° 44 44 Do *| #5314 56% “ee der...No par| 4!sMar 6 8 ros 31g A 
eS 44 43 43 Mt 55 *53 55 55 Y eo =e ~~" 300 Bruns-Balk Hien isin 414 Mar 14 6%, Jan 6 6 15 
es 35 | ota 55 | +3 55 | 55 “Ea she 4) sg a] Grune ane Sie “ol Sis Maris] 13° Jun 3l| 8 5 78, 
#125 “aa “ke a On et ra 47%, 5] iz Ate] _ 600 "'Proterred === -—-=7- “7100 OMe is) Be ee. 44, 
4! 8 ; 4 *41o 8 A 9 95g 30] 7% preferred__.-----.-- r 4 Jan 5 
ay, an] 4% sit] sin ait] opie 63'| *60' 63°| 62% “tie 9,200] Budd dG) Mt ~ ares y* 00 aolg Mar 2t| alg Jan ici] 2 | 3% es 
7s) 812 2 ~ 63 | *61 é a. 8) 3 eee eewnocconan No par 2 47% Jan 5% «61 
a Pe, 63 | *60 63 353 3%| 3% 4 lo 29 2,130 Rich tatnns occ csni 37 Mar 13 Jan 2 4lg 6 
ac “es Ni ie A i A A i Bi] “be 3") "3" “hid] 5400] pudd Wiheot.<----n=---- 4 Mar 13) 15 Ja 1 — <a 
2 Bos) 3% 35s 2512] 24%, 2712) 2 ‘ 3 31g] 3,4 a Watch... 814} Jan 25 4'2 
aol2 Po. 24 2412 2412 ." .~ 234) 22 1 *4 414 anel & a Co....-.-----. 2_ Jan a ite Jan 23 53 a 3'2 
“an 2%) =*2%4 = og? 4 . *378 A ot 10 10 10 60C tan Bros — A. is co 20 13g Feb = > lg 22 
an *37g ol *9l, 93, ” ‘ *] 3_ | ------ Class A vt c¢._....---- 4 5g Feb 4 15 
*37% «4 9 igi 9g . 3 ¢ : 1g 100 B........------ 12g Feb 6 7g Jan 23 3 lg 219% 
ae te -; * ,, +5, oo e % | 450 Class B ctis-...------ 00 3, Mar 16 15% Tan 7\} 1012 “— 3% 
Oe de Se ae re” ee S| og* gal --"iaal Se Vo per]  AteMaris| ‘si Jenail| a 2% «gle 
5g *1 bg *14 Py *] 34 . ‘ *4 41 120 “ hs Add Mach-.-- r 11g Mar 13 le Jan 22 ~ lg 21 
ee ea ae ae ee eee ie MH Ee deal 8 "be 
*1g 4 31 31 as 4 13’g 141g 11 en 12 Mari 14 4 
3 Big Big 41s} 13% 1 : lol *11g 2 Debenture - - - a ae lig 3 
4 i | a4° a4 ‘ly ial fly die “Sis 8 | 52 8 __ 220] Bum Term Bi gu pret otfs...100) 13 Mar +i a i 
—f oo a 2 ae in et 28, 12% 121g 1212] ~~ 2 Butte & Superior Mining- om Me tte 1% Jan 3 3, | 13% 32% 
*1'g *5lg 8 +a wi ro a ee Copper & Zine... .--.- r 34 Mar Jan 7|| 13% 6778 
“ig 7 #124, 13 | 1h 124 gee Se gee a ae 300 paste Cop ig sa 7 1133 Mar 14) 205g Jan 5|| 40 + 44% 
— “Sig Lis] “Fig ~ Is] “Siig ~ 1% o- : , 34 on 9 pe on ae eeneeonnnnoe 100 as _ He dats Feb 18|| 1653 : 1% 
“=-- <---- *11g 2 «3 1 a ‘ 121g 12%, “" 70| _ Preferred....--..--.---- 7 3612 1g 2 
ge) e/a sl gh dd a |g! gS eae a] gue ward | ee 
é € 4 35 35 30 ah 3( 39le hhh aoe P 1 8 6 
17g 12 | 11% 1 *3514 38 | 3514 3514 73 3953] 39 : ahan Zino-Lead- 212 Mar an 3 2912 
ons ° = “se SS oa 3873| 38% 38%} 38% 125s) 1,200) Call t & Hecla Cons Gon.= a8 712 Mar 13 ion _ 7) 11M inne 5612 
38 3812] 37%, 38% . be a a. on 3B O#@Mgg 1,100 Conghels W & C Fdy....No pa 953 Mar os ; Feb 4 oo ton 1814 
f 5 5g s a 25g 2% 234 ‘8 Blo S8lel 1,1 562 Jan Jan Qj} 10% 1 3814 
#5 84 oe 3 25 25g 8 1 Rlo Ble 2 3g Mar 18 13% 2214 2813 
bets 9: 25g 234 1 8 8lg ‘2 93g 6 Jan10 10% 
*25g 234) 8 73, Sig 2 Mari3| 3 4 53g 
, 8 7% : 3 : lg Jan 9 39 
My 1012} 10!g 1012} 10 sp = rd ae Lg Jan 9 = a 85 
Oo] 824 Feb 27) B41 Jan 15|| 60 3 eee 
20 
y Mh hy: 63 Feb 18 sete 56% 93 
45% Mar 18 ~ oS 23-88% 
S612 Jan 10] 4, Feb 18 ive | 1% 48 
2 Jan 11g 8 
195g Mar 18 Jan 18]| 1s 4 
wiki ----No par 26 453 Ja 7, 1 
3! 203% 22 | 11/900) Celanese anese Eas Sore of Ami_---No par vt Pied 8] 3s — He ai 61g -”= 
2 2014 20%) 20 20%) 20 7b 32* “Da1 1001 $00 crameneset. me Webi3| avitmar ai| asa 53° 92 
1% 22 1953 2034) 2014 23,| #2 233 A 13) *11p 134} --___ 0| Preferred_.__...-.-- --"No par| 2214 Feb . 551g Jan 4 e Ble 123 
2 i tel sy 42 an 1 oe” uel a Sstel 3.5001 Cammeen Ry ed “Sates ta te 7 os") o 11012 
1 1%] 91 a3 120 12) 11% 25 | 26 26 | *25 42°| 200] Central ibbon Mills...No par 9614 Mar 14] 10912 Jan 7i| 23% | 30% 3 
fe ee 25 25 | 2412 38 638 | *38 , ee es ee 00 @ Jan15| 47° Jan 347% 
25 | 2243, 2 40 | *35 40 i a *6lg 71g Preferred - .......-. =_No par| 385s 7 25g 4 
a 37 34 34 “36 714] *633 714 , 100 | *9514 100 ~'7,400| Cerro de Pasco Copper - 1| 35g Mar 13 6s — 23|| 105, 171 tote 
#653 7lo| *653 lo *951, 100 | *9514 100 ro tg 434] 43 43% , Teed Products...No pa 23 Mari2| 33% . 4l3 412 87 
6 *9514 100 95!4 100° 42 42%| 4214 1,200) Certain- 100 b 26 653 Jan 291 34 487%, 
“ae it 4014 41 415g 425, ‘ 4 *4 5 *41o 5 ° 7 = Pd 12 447, Jan $ 375 3912 ” 
41: ‘ 41 26 ; 2| 45%, Jan 1lg 
4 4 24 30 | 26 371g Mar 1 12)| 1 . 
4 4 ‘ 2414] *24 28 | #24 7 se 1% Jan 4 3ie Jan 8 ll 1%s 1 
*24 30 24 * *43g 8lp] #43, 373g 377% 4 r 7) 253 Jan 53 lig lg 
© 43g Ble *3714 38 208 1144 Ma 14 Jan 7 1 117%, 
eT aril are svel ant se 14 38l2] 38. 3935 53 Feb 28) 214 a is) % 3 
3712 3712] 371g 38 381g 3834 38% 14] 9% Ay 15g Feb28] 412 Jan 8 13% 1% : 
3754 381g = fe “% = lg . iis *1l4 Lg 1%,Mar 8 1% Mar 3 2 2 4 
i gat ee ofl eg: ek one a 6 « 4Marli| 3. Jan 2 Big 1314 
*114 12 “ts . 5g ." oi " res Is iss Maral S - $ 31g 3% bo 
34 mi 2 2 ; #134 73 Mar 13 5% ‘ 
153 *13, 2 ‘ 27g } Jan 8 97% 
15g 2 *13 2 *134 - lle 14 14g 413 Mar 14 1053 7 35g 35g 
"1% «2 . eh a a 15g 2g Mar 14/ 7% Jan 14lq | 1414 28% 
1 15, 14g ~ ‘ 21 2 214 2 1 453} 61g Jan 7 1 6% 
Pe ee ee 2.22 S a Mar 1a] “2% Jan 9 ‘is | ‘1% os 
31g Sig on 57, 6 : - 54] 5g lg 1% Marll| 4ig ~f- 2 2 1 
*5 57g) *5 5. #47, 5 aul 21° 22 § Mar 13 4 Jan 1 lig = Gg 
s 2214 1lg Mar a 1lg 11% 
5lq 5a) 5 21%| 22 2219 *21 17 REA S9 5 oes ee Fe, Big 4 
1 213g] *21 8 ll lly *1ly 8 1 i 7 Nees ay eed em 1 91g 216 
ee eee ees 705 36] TiN Jaa “al] Oe 
134 134 1%4 a * 1g 17 * 15g 1% fir: Preferred d ~-"No a 10 
*1% = 1%] 18184 die (paeietas innesnpeas: ieee _ Chicago Yellow Cab.-- 
RAPE Sedma cn: eal aMaee Saupe tails *10 101s] *10 yeaa 
*10° 104) *10° 104) *10 104] #10 “Loig| #10 
*10 4 
For footnotes see page 1960. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 























Sales STOCKS Range Since Jan. 1933 to 
for NEW YORE STOCK On Baste. of 100-share ete Feb. 28 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANG 19 
Mar. 16 Mar. 18 Mar. 19 Mar. 20 Mar. 21 Mar. 22 Week Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share ||$ per sh 
26 2614] 26 26 26 26 261g 261g} 27 27 261g 27 1,700; Chickasha Cotton OiJ.......10| 2512 Mar 12 29%, Feb 18| 15 
4 4 33%, = ly 41g 4ig) *37g 419} *41g 419) *41g 4le 600} Childs Co.............No par 31g Mar 15 7ig Jan 7 
*8 12 *8 12 *8 12 *8 12 *8 12 *8 Biv t. caseee Chile Copper ssesdocceualll 9 Feb23| 121g Jan28 
3212 331g] 31% 3234] 3212 33%! 33 3334) 327g 3434] 3312 347g! 69,000) Chrysler Corp...........___. 31 Marl2| 4219 Jan 3 
*21 2134; 21 21 21 21 21 21 2ill4 2114; 21lg 214 600} City Ice & Fuel........No par| 20 Jan14 223g Mar 12 
90 90 9012] *87%g 891lo} 91 91 92 92 917g 917s, 90 Preferred................100] 87 Jan10} 96 Marll 
*32 50_ *32 50 *32 50 *32 50 *32 50 *32 Be «b wadiies City a ee ecscece RE éuseamels’ ok anccetes ou 
53 53 lg 5g Ig 5g 1g lg lg 5g 1g 53] 8,500) City Stores_............No par 12 Mar 18 llg Jan 17 
3g 33 3g 3 3g 3g : *3g 1g 3g 3g} 2,200) Voting trust certifs....No par 3g Mar 12 73 Jan 17 
*3 5 *3 5 *3 5 *Z3lg 57g] *3 Sigh Sle... Geel wosscc |) ee npese 0 par 4 Feb 28 673 Jan 17 
*3lg 414] -*3 414} *33, 434) *3lg 414) *3 412} *3 i Class os BPBCudaccaate 0 par 37g Feb 27 61g Jan 17 
*114, 14lg] *1134, 13%, 12!2 12!o} *114, 13 1212 1219} *1212 14 200; Clark Equipment... ._.. 0 par} 12%gMari13} 15 Jani18 
*765, 80 *765, 80 *76°3 80 *7653 80 *76°3 80 Sek Oe Bsemnes Clevelan "e Pitteburab eccune 50} 8014 Feb27| 782 Feb 7 
“Epig ....| *45lg ....] 40lg <...] *43lg ....] S48le .... CRP). daal «6 ested CE ataceundednnensee caiucdinc asl aauwedducaw 
#2210 25 24lo 24leo]l *23io 24 *23lo 24 *23lo 24 24 24 200| Cluett Peabody & Co....No par| 24 Mar 22 281g Jan 7 
121!9 12119/*12112p _.__]*121!2 ____]*12112 124 |*12115 124 121129 12112 40 Preferred... <cccccccocs 00} 11212 Jan 12112 Mar 16 
17814 17814] 178 17912} 180 18012] 18312 188 18812 19012) 18912 1903s} 3,600] Coca-Cola Co (The)-..--No par| 161%, Jan 2) 19012 Mar 21 
*57 5714] *57 571g] 571g 571g] 57 5713] *567%3 57 *567%73 57 600 GT Wiisinibihbaamee No par| 55\2 Jan 5| 657%3Mar 8 
a ens | eee | eee |” ee aunl"eGe snoshel abodes Coca Cola Internat Corp- Pe  <«hbéuwshe oth ‘cdntngee we 
16%, 17 161g 167%1 16!2 17 *165g 16441 16% 1714) 17 1753! 3,900! Colgate-Palmolive-Peet.. No par| 161g Feb 5! 1814 Jan 7 
*104!g 106 |*10414 10512|*10412 10512] 10412 10412] 104 10414! 104 104 900} 6% preferred............ 100} 101 Jan 3) 10512 Mar 15 
95g 95g 93g 93g 95g 93,4 95 95 10 1012} 10 10%s| 1,600) Collins & Aikman.......No par 9 Marl3;) 15% Jan 7j/?' 
7a 4672 5 *70 0 =—72 70 8670 697g 697s} *70144 79 | *69 7473) #90] Preferred_............._. 1 69% Mari3} 85 Jan 8 
*65g 712] 4*65g = Zig 678 7 *65g Tis} *65g 7 *65, 7 250] Colonial Beacon Ol]... No par 6% Jan 10 7lg Feb 15 
1 lig lig = Il lig ly lly lly lly Ile lig 15s} 3,800] 3Colorado Fuel & Iron...No par 1p Mar 13 Sig Jan 21 
714 74 73g Bly s 10 11 ll *8l2 1012) *8 1012 |, ee, ror 5 Maril4} 2812 Jan 21 
*121o 13 13 13 125g 13 13 13 13 13 13 13 130] Colorado & Southern _ ss 100} 10% Feb 28 195g Jan 8 
*8lg 934 81g Ble] | *834 mm *9 934) *9lg 9% 93g «= Oleg 50| 4% ist preferred._..._... 100 7 Feb26) 15 Jan 8 
*5ig «67 *53, 7 #534 *57g 7 7 7 Jig Tile 60 4% 2d preferred._....._. 100 65g3Mar 9} 13 Jan 8 
73\g 74 71!g 7212] 72lo 73! 731g 73!g) *73!2 7484) 73 7312} 1,900] Columbian Carbon vtc-..Nopar| 67 Jan15} 79% Mar 2 
41 4114] 393, 40!o] 407, 41 41 4144) 411g 41lo} 413, 42 1,800} Columb Pict Corp vtc...Nopar| 3414 Jan16| 45%gMar 6 
41g 41, 4ig Aly 4 4lo 45g 47g 45g 57g 53g ~=6 | 40,500] Columbia Gas & Elec_...No par 33g Mar 13 7% Jan 10 
3712 38 374g 3743] 38 41 42\5 45 45l2 50 49 4914) 4,100 Preferred series A_....... 351g Mar 13} 691g Jan 26 
3214 33 3ll, 33 33!2 3414] *37 38 39 44 42 44 520 5% preferred.......cscccos 31 Mari5| 61% Feb 9 
4llo 41lo} 40 411 4014 4143] 413, 42 411, 4214] 413, 42%4) 8,400] Commercial Credit........__ 391g Jan 2) 47'4 Feb 20 
*30l2 3034] 303, 30le *30% 30%) 3012 30l2] *30%g 3012} 303g 303 150} 7% lst preferred__........ 29 Jan 5) 3214 Feb 4 
*55°3 56's) 5553 5553] 5553 5553] *5553 561g] 555g 5553] 5614 5614 Gn) GD Mitkacsusrecndse 521g Jan 7| 57'4Mar 2 
30%3 30%] *3053 3034] *305g 3034] 303, 3034] 30l2 3034] 3012 31 280] Preferred B___._......._. 2912 Jan 3) 33 Jan25 
*1111g 111%] 111!g L1Lig} 1L11!g 111!g}*111!2 1117] L111g 11114] 1111, 1113, 380] 644% first preferred. 109%, Jan : 113 Mar 1 
575g 5734) 571g 5714] 5714 58 5734 58l4) 57%, 5834] 58le 60 6,000} Comm Invest Trust 6614 Feb 621, Jan 9 
112'4 11214)*11134 113!o)*11134 113 |*11134 113 [*11134 11219] 11134 11134 300 Conv preferred___ 111 Mar 3 11512 Jan 29 
18l2 19 17% 18l2} 18!4 187%} 18% 1834) 18l4 191g] 1812 191g] 18,600} Commercial Solvents_...No par| 1753Marl13} 2373 Jan 3 
% 7g 34 7g 34 7g 34 7g ye | i 30,200] Commonw’'ith & Sou__...No par % Mar 6] 13g Jan 2 
31% 31%) 3ll2 32%) 32 33!2] 3312 34 | 3414 36 | 3514 3714] 11,900] $6 preferred series.....No par| 291g Jan 4] 4053 Feb 13 
*57g 8 57g «= 57g] #558 *53, 8 *5%, 7 *5% 867 100] Conde Nast Pub., Ine...No par: 57g Mar 18 7% Jan 23 
2714 2753) 2712 28i4] 2734 2814] 27 28 275g 2814] 2814 287s] 5,500 pn eg ong a oes 27 Maril5) 347% Jan 2 
914 Oly 914° 94] = *9 Plo 914 Ql4l *9 97g} *9 10 400] Cong: 9 Feb 7| 10lg Jan18 
*25 28 25 25 25 25 *2214 27 *2214 27 27 27 170 Connecticut 23% Mar 1; 42 Jan 4 
*35 47 *35 47 *35 47 *36 47 *36 47 *36 Pre 44 Feb26) 44 Feb 26 
71g Zig) *65g 7 7 7 *7 7\4 714 Tigi *7lg) 8 600} Consolidated Cigar_.....No a 7 Marl4] 101g Jan 9 
*60 70 *60 70 *60 70 *60 70 *60 70 *60 TO Cuerdas 70 Mar 9} 74 Jan24 
*72 75 *72 75 72 72 *72lg 74 72 73 *657g 76 120 Prior preferred 71% Feb 8| 82 Feb28 
*613g 797s) *703g 7973] *703g 997s] *703g 7973] *703g 73 CFR Teh anton Prior 80 Mar 6} 80 Mar 6 
45, 45, 4g Alo 4\4 43g 43g, 43g 43g 43, 4\4 412} 2,100) Consol Film Indus...........- 4lg Mar 18 7ig Jan 16 
r19 19 175g, 18 1734 184] 18 181g} 173%, 1773] 1612 1712] 5,500 161g Mar 22} 221g Feb 15) 
167g 1714] 1673 175g] 171g 1734) 1714 18 1712 1973} 185g 1934) 74,800} Consolidated Gas Co. 15%g Feb20| 225g Jan 11 
76 76121 75% 76 76 76!2| 7612 7634) 77 81 79 8012} 4,100 Preferred........__ --No par| 72! Feb23) 82 Janil 
*1llp 1% Ilp = Ilo lp «llof *1lp) 2 *1lp 2 *15g 2 1,200} Consol Laundries Corp...No par 11g Mar 12 214 Jan 18 
63 67s 6: 678 65g «634 63%, = 67, 6% 7 673 71s} 9,600) Consol Oil Corp........No par 612 Mar 13 8% Jan 2 
*1081, ____}]*10814 110 |*108 109!0]*108 10910 *108 10912/*108 109129] _.___- 8% preferred._......._.- 100} 10812 Feb 5) 112 Jan28 
*25g 3 *25g 27g] *25g 3 *25g = 234 234 *2% 3 100 Consol RR of Cuba pret - imaged 100 2!2 Jan 25 314 Feb 21 
#lp 5 ls Ip lps Ip Ip dg 1g _ 53) 3,800) Consolidated Textile__...No par 1gMari12) 11g Jan 5& 
1014 10% 10 10 95g 1014 1013 101g 101g 1012 10%, 111s} 3,700 ——— Corp class A...._.. 20 95g Mari15| 1353 Jan 10 
375 37% 35g 35g 35g 3g 35g 33% 33% 3B 3% «4 3,300] Class B............ No par 353 Mar 13 51g Jan 9 
*45, Slol *4lp S5lol *43, §lo 47, 47 47, 5lo] *5!g Ble 300 Ree Babess lies Ne par 4lo Mar 13 6% Jan 7 
34 34 34 34 34 78 a4 34 *34 7g 34 i 3,000) Ge Mondculesesce --No var %,Mar 7 1 Jan 3 
*49 «51 51 51 *507g 53 | *503%, 53 50%, 50%] *503, 5212 200} Preferred............-.<- 100} 4614 Jan28}; 654 Febi9 
6614 67 6412 6614] 65%, 66!e} 6614 67 657g 6712] 66% 68 9,400] Continental Can Inc... 62% Jan15} 7312 Feb 18 
*8 9 7730 O77 734 7%) «#73 8 8 *73, Slo 700} Cont’l Diamond Fibre. 7 Janils 9lg Feb 18 
*29 3O0!2} 2912 2934) 2914 2914] 293, 2934] 2912 3012] 295, 2953] 2,000) Continental Insurance. 287g Mar13} 34 Jan 8 
34 4 84 7g 34 7g 34 7g 34 7 Wi. | * 3,100} Continental Motors..... % Jan 2 1% Jan 8 
1514 15 15ig 15'4] 15lg 15'4) 1514 15le} 1512 157s} 1512 16 | 10,800] Continental Ol] of Del 151g Mari4} 191g Jan 3 
*4210 43° 42 42\0] 421g 43 43 43 434g 4312) *423, 4334 880| Corn Exchange Bank Trust Co 20} 41%,;Maril| 4812 Feb 14 
64 6414) 63 65 63 6414] 637g 6414) 63 64 63%, 64%) 5,300] Corn Products Refining... _. 25| 62 Feb 6| 68 Feb18 
eb! eee ee ee eee eee 100 ESE 100} 149 Jan 2] 157 Mar 16 
43, 43, *43, Alo 43, 43, 4\4 Alo 4lp 4% 4ig _4%5) 1,700) GED Tiiinccccscccence No var 4lg Mar 13) 6%, Jan 3 
381g 3812] 381, 3812} 383g 387! 385, 3834] 385g 387s] 23853 38%] 2,700] Cream of Wheat ctis..... No par| 35% Jan15| 397s Mar 4 
*13 14 12lg 12%) *123, 13!of 13!2 13le} 14 14 14 1414] 1,800} Crosley Radio Corp... .. Nopar| 12i2 Jani5) 15% Feb18 
24 24 2312 2310] 24 24 24 2414] *24 24%) 2414, 2414 800} Crown Cork & Seal__._.. No par| 23!2Mari4} 28 Feb18 
*443g 44lo] 4419 4410] 443, 45 | #443, 45 4434 45 | *44le 45 500| _ $2.70 preferred_.__..-- No par| 4312 Jan 4| 45 Feb18 
oe. weest “OR «<acsh S26 +<-ck See Fe *72 77 *72 ge ee Crown W'mette Pap Ist ptNo par| 7412Mari3} 86 Janil 
*35g 334 3lo 35g 3%, = 3% 33%, = 3% 4 4 334 334) 1,000) Crown Zellerback v t c_..No par 319 Mar 18 5%g Jan 10 
*1412 15lo} *14i2 17 | *15'4 17 16 17 IGien 17 1.937 «6.58 600} Crucible Steel of America....100) 14 Marl5} 25% Jan 7 
*45 571o) *45 5710] *50 55 | *53 55 53 «653 | *51 55 100}. Dei codncccadcanece 1 53 Mar21} 68 Jan 2/ 
*] 114] *1 lly lig lg} *1 lig} *1 lig} *1 11g 100} Cuba Co (The)... .. ---No par 1 Jan 28 15g Feb 19 
*5l4 7 *5lo 6 *514 63g] *51g 63g] #514) 3g] #514 63g] 2 Cuba RR 6% pref__-....-- 100} 6 Jan 5) 7% Feb25 
534 «6 *53, «6 6 6 6 6 53, «6 6 61g) 2,200| Cuban-American Sugar-.---.-_. 10 5%g Jan 2 75g Feb 18 
52 53lol «513, «54 547g 55%) 55 55lel 54 5412} 54 54le G60) Pits cactwncossaced 100} 4012 Jan 3} 58 Mar 1 
423, 43 4llo 41lof 4214 4214] #42 4214] 423g 423g! *42 4210 700| Cudahy Packing.........-.- 50| 41 Feb 4| 4712 Jan 2 
15 15 15 15 1514 154] 16 17 1714 17!4] 1714 1812] 2,600) Curtis Pub Co (The). ...- No par| 15 Marl5| 22% Jan 8 
907% 91 91 91 *91 93 | *92 93 93 93 | *92%, 94 600 SII tule abies cxcacabeied 0 par); 89!2Mari4| 101 Jan10 
21g ig 2 Zig 21g Qty 214-23 214 2le 24g 212) 15,300] Curtiss-Wright......... ES, 2 Mar 12 3 Jan 2 
634 7 6lo 7 634 74g Zig Tle 7\g 734 7% = =©8i4} 21,100 Miia aise deal dais dep nbn die iaedeoavie 1 614 Marl15| 101g Jan 2 
*7310 8012 *7 8012] *7412 80le] *7412 S8Olo] *7412 8012] *7412 8Ole} _-____ Cushman’s Sons 7% ---100} 7314 Jan16| 83 Feb 8 
75 70 1°65 70 | *65 70 | °65 $70 | °65. 701°*65 70 | ...... 8% preferred......... Opar| 64!g Jan23| 65 Janl19 
16 16 16 16 16 16 16!2 16!e] 165g 17!s] 16%, 171s} 1,500) Cutler-Hammer Ine... .. No par| 16 Mari3) 20% Feb19 
*7 8 7 7 7 7 *6 7g J7io] *7 7%) *7 var 300] Davega Stores Corp._....._.._ 5 7 Mari8 814 Feb 14 
2353 24!2| 223, 2333) 23%, 24 24 2414) 237, 26 2414 257} 10,000 areas ---No par| 22% Maris}; 31 Feb18 
*21 2133] 201!2 20!0] 205g 21 21 213g] 2lig 215g] 2114 2114] 1,200) Preferred ..............-.- 20; 19 Jani5| 2212Mar 8 
25!2 26le} 24 2534) 253, 2534] 25 2514] 25 27 25'\4 271g) 5,200) Delaware & Hudson_..... . 1 24 Maril13| 43l¢ Jan 7 
All's 114%, Illn 117% 117g 12'4 12 124g] 117% 127, 12%g 1312} 7,300) Delaware Lack & Western...50}) 11 Mari3} 191g Jan 7 
*]3 134) *14g  Lle llp_ = Ile lig Lig} |= #15 1%) *15g 1% 300; Denv & Rio Gr West pref_...100 llg Feb 27 4% Jan 8 
*64lo 66 | *637% 65 66 38666 66 661c] *66 67 67 8 800 it _ SR AR 65 Maril13) 78 Jan25 
*23, 47, *23, 47s *234 47s *234 7g 2%, 47%—i *2% 47g) ....-- Detroit & Mackinac Ry Co..100 4 Jan 5 6 Jani17 
*6 15 *6 15 *6 15 *6 15 *6 15 *6 Se Pars 5% non-cum as 8 Jan 4) 11 Jan29 
*36 39 *38 4414] 7383, 3834] *363, 42 *36 44 36 36 200 oo & Raynolds A....No par| 36 Mar22| 60% Jan 2 
*115 =11614)*115 116'4]/711614 11614] 11612 11610] 115 115 |[*115 11612 30] Ist preferred._.........-. 11412Mar 8) 117 Jan21 
*2814 2834] 2814 28lo] 28 28 *28 28le] *28 2814] 28 283, 900 i... Matoh........ No par| 2612 Jan 2| 29% Jan28 
BAlo 34le] *33 35 *33 35 *33 35 *34 35 35 35 200 pating preferred-_-. __ 34% Jan 7| 37!4 Feb 25 
39 395g] 38!2 39 39 3934; 39 3953] 39 3912} 39 3943] 5,300) Dome Mines Ltd........No par| 341g Jan15) 414 Mar 2 
912 Qle 87, 87s] *9 91g 9 9 8% 8% 85g 853! 1,000] Dominion Stores Ltd_...No par 81g Feb 23} 1253 Jan28 
181g 187g! 17%, 18le! 191g 197, 191g 19% 19!g 197g} 195g 20%1 9,000! Dougias Aircraft Inc ..Nopar| 17!2Mari12| 24% Jan 3 
*1314 1414] *13l4 14 | *13%44 14 | *131g 14 | 14) 15 147 147 400| Dresser (SR) MfgoonvA..Nopar| 13!2Mar15| 1612 Feb 19 
*61,4 7 67g 64 63g 633) *6lg 7 *63g «7 *6lo 7 200} Convertible class B....No par 6%3 Mar 18 714 Jan 8 
*14 lel #1 lo} #14 lo} = #14 lo} 1g 1g' #14 i sawoee Duluth 88 & Atlantic_......100 Jan 33 Jan 9 
¥3g 34 3° 34 #34 34 #3, 34 * 34) * 3g Sh coonncl  BeMGisdcadaccns ~-----100 lg Feb 13 lg Feb 13 
31g Big 3 3 3 *3 3g} *3 31g] *3 314 400 pee | 3 Mar 6 5ig Jan 18 
*13!o 15 +1319 15 *13l2 15 *13le 15 *13l2 15 P20 .. £0 biceuman Duplan Silk..... oe aes -No par| 1353 Feb 5) 1712 Jan 3 
*103 105 |*103 105 |*103 105 | 103 103 |*103 105 |*103 105 20] PreéerveG...ccccccoccac-o 100} 103 Mar 20! 103 Mar 20 
8753 88% 8653 8734] 8714 88le] 877, 8853} 8734, 90%! 893, 91 19,400} DuPont deNemours(E.1.)&Co.20| 8653; Mar18) 991l2¢ Feb 18 
*128 12814] 12814 12814/*1281g 12814] 12814 12812]*128%, 12812) 12834 12834 800 6% non-voting deb....... 00| 12678 Feb 8] 129 Jan 8 
10412 10412] 10414 10410] 10412 10514/*103 105 1047, 105 1047, 1047, 550 ee erg Rae mad f...-100} 104 Feb18} 107 Jan17 
*22 25 *23 er -o--| 22!¢ 23 *18 22 *18 22 70| Durham M pref..100| 22 Jan15}) 23 Mar 6& 
2% «64s 41, Aly 43g 43g] *41 Ale 4, Ale 4°53 4%) 1,100) Eastern Rolling Mills....No par 3%, Mar 13 8 Jan 7 
117%g 1177s) 11614 117%] 11712 118 11644 117!4] 11512 11753) 116%, 118 5,400) Eastman Kodak (N cde | 11012 Jan 16] 123!g Feb 19 
*151 155 [*151 155 |*151 155 |*151le 155 15112 15112) 15312 15312 60 ferred 100} 141 Jan 4) 15312 Mar 22 
173%, 17%) 171g 17%) 1714 1753) 1753 17%) %A7le 18le! 17% 18 3,000 1653 Jan 15} 207s Feb 18 
*37g 410] 4 *3lo 43g) «233%, 4 3% © 37, *35g 4 *35g 37g 300 3%, Mar 19 7% Jan 4 
20 207%] 1953 20 20 2053] 2014 20%) 201g 213g! 205g 2112] 10,000 191g Mar 13) 29 Jan 3 
109 10953] 10912 11012} 110 110 | 110 110 | 110 110 | 110 110!2 440 107 Jan 23} 11012 Mar 11 
4 4lg 4ig 414 41, 4le 4%, 4lo 43g 4lg) 41g 473! 4,200 37g Mar 15 61g Jan 7 
7 7 67, 67% 6% 6731 *65g 67%, 612 658 612 653! 2,100 612 Mar 21 8% Feb 18 
143 14g 14g lle 14g lls lle 15g 15g 24 2 24} 7,500 1lg Mar 15 3 Jan 3 
4 41g 43g 43g 47, 47 5 5l4 5g 614 6 633! 4,900 3 Mar 13 812 Jan 10 
4 4 4 4 4 4\4 43, 45,1 434 53 5 512! 2,200 212 Mar 13 714 Jan 11 

























































































For footnotes see page 1960, 
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July 1 Range 
1933 to 1934 
Since Jan. ‘Lous Feb. 28} Year 
Baste or ibe 100-share 1935 _|}-—— High 
YORK STOCK | On Baste nest ||—Zoap|Low 
CENT {| Sales NEW XCHANGE Lowes — hare \|$ per sh| $ per share 
‘ES—PER SHARE, NOT PE = tne share | $ e faa = Ss 1% 
’ SALE PRICE: reday pgs 5 Week Par| $ wo 21 0%2 Jan 10 2 1 3% 
HIGH AND Low “ter s0' | Marat | meres -Ne ger) 3 4sMar 5 s Jan 10 1 63 
Tuesday Mar. 20 Mar. Shares age Battery .... 0 par Mar 8 1% Feb 19 45 20 128 
Saturday | Mo 18 | Mar. 19 | $ per share | $ per arth “1,700, tElk Horn Coal Corp....N: ---50 sont Jan 16| 19014 Mar 16 - . 2 oN 
i Mar. hare ig) *39 200 preferred. ....- -60 10 4 s 2312 
Mar. 16 share | $ per s 39 41lg #144 Ig 6% part mn Corp... ~.-100] 125% Jan 16| 2% Jan 10ig | 101g 2415 
share | $ per shar 40 8640 *1 lg a ae ee ones 11g Mar lg Feb 13 11 
* foie "40) Boe 40, | do’ "40" | * 0” sat ob | att gh i as See par] 14, Mar 19) 2018 Feb is] 12 | 1g Be 
40's “ Pg " +5, 1 eset 60 50's 130% *130 es 400 — pretrredet----We par Lp tt 19 " phe ‘ 5 Sas 247, 
+ : 5g 60 13014 1é #13 F woe---- 2 5lg 84 lg 
3 *5614 same 13. 4 1,500 preferred _ 7 4 28 
#6 . *5614 6012) *é ----]*130 3 1%, 4 1614 17 » =«85% 5 Jan 14 Jan 101g 14% 
13014 19012] 19018 oe or ola, 16 '| 140 ola i po le Office Bldg_..-No par ad ed sis Se S is 
13019 1: ee um is | a 17 | *16%2 1 ane page: a omsenleapere oa tin ik ae 7 14% 
sin 15°] #14 15 a i. 1 oe — ae 8 Big 2'600| Be 6m Feb 18 x b19)| 6% 9 27% 
sits 15 | si4 i9 | 13% 16 . oi 74 sh 8 10°| "200 Second preferred Tole Mar 19 23% Feb 21 3 : om 
2 *] 6 ¢ : 5 8 4 1 91 “2 tteburg’ 5 6 18 2%5 
*16 «619 5 4 8 7s lo} *9 912 *6 8 | ---- Erie & Pi Clean. ...--.. 1612 Mar 5 Jan 1 i 1 
5 5 ‘ 5 ; *83, Ql *5 8 CRORE BEC Le Eureka Vacuum 3 Mari12 14 Jan 19 1 3% «61212 
°71 4 ie O12 ost 4 ; dil +625 ‘6% 4 105s Here Evans tig =n A Corp...No z 1 Mar 1s oe = ss rt 7, = 
*Blg Oly *5l, 8 + _| *62\g 0% 10% 10% 1819 150] Exchange Buttes Corp---No : 4 Mar lg Fe 771g 
. | 108 18 red BA ag 1) 24g 30 
*5ls & | +621, — "on 1034 "ie ion 175 fs #3 Big rif--~— 4 _ 5 ee Ss ee ae 17 Jani 91 Feb20 = 4 i 
*62lg Tite} 10% 1 4 “175, 17% ; 3 3 ; le #5, a 180! Pre ye & Co... 72 Jani7 7% Feb 15 33 34lg 6 
“17% 17%] 1744 vty > “Ils 2 oat 7 | 4% - | 1,900! Patrbanks sees 5%s Mar - 58 Feb 7 45 52 4 
#173 . *3 4 as i 2 416 *4 2 2916 22 oy , bt & Treo..--=---1 Jan 1 2 
*3lg 17 ] 1 4 8 4\g 4\4 21lgl 21ly 2210 897% 160 gy ee No S Mar 28 70 o— 17 ‘ a * 8% 
oo 4 De ed Site Sn) as S712] 89 89 | *87, 89% ses eee ten kta Go-...100 61, Feb 28 et ; = 

*20!2 2121 2044 90 | *8612 89 = 54) 6 Prt. *50 (58 en N i per 375 peed i4 ‘is = 7 7 5 Bi 
. 2) 2 7 | *50%, 54 40° 55° | *40 65 | - Federal Motor rameter 7 Feb 25 20% Jan 7] 18 23% 35% 
6% 54g] *5ly 57 | *51. 5 ; 55 | * 65 | *51 65 | -- 300 w Works... par 16 Oj} 2014 11 
545, 5% *50 57 55 *40 7 *51'14 65 #33, 4 104| Federal Scre Serv A...-No ir 17 Mar 3412 Jan 614 7 30 

am mile 0 55 | *40 65 | *51 65 *3lg 4 24, 3 Federal Water Stores. ..No pa eee es 23 

*40 55 ona 65 » 3 "4 *3lo % 23%, «2% "ae 1 oe Federated 7 i ae = De aE z Big Jan 8|| 19% 87 . 

"e3% aul 3% 3 | ae 3 -— eo % 17 | *16% seal ieee nen ve Bus See Corp.--N2 par Sell an al liom Jen ail 18% a 
— 4 *2140 3 *3 4g my 17 17 34) 29%, 293% z Fift ) Sons Co... 100} 10614 13; 181g Jan 67'8 6914 
*21, 3 1 7g 4 1910} 217 2910] 293, 29% o Sse] secon a aan 0} 132 Mar 945g Feb 20 6 47%, 53 5 

1 1 17. 171 *17 29 | 2910 25 ee a ce ""56l 6% % ee a abbas bossa 1 85 Marl9 66 Jan 7 12% 15 7% 
2% 20%) 30 30°] 29 ene Oe cx. i6 10 110 00| Firestone at Fy weeeteces 4653 Mar 15 —eas Ss - § 
297% 297, ay ee + 106i2 110 110 110 oe 147s rye Freierses os Stores -...No pad 19, on c 6%3 Jan 1s 27 1014 ts 3° 
- “oe 4 ‘ yz 10 41 141g 1 89%, ¢ "200 First Natio class A. .- 7 4 29 Mar Bil, 80 
on 8 .. 11@ [2072 110. L4ig 1414 934 8934 7%) 1, eim Shoe No pa 4 Jan 15 2 55 
06! 5g 145g oe 34/8934 1g 47% 4 ae age dn ggg lla 20% 71g Jan 4 ‘ 

BBE BB ay ee ai Bs Ene iy page oe el ieee f ae a 8s | ity 
1 86 8 4812 12 23 | *2115 *3 4 100} Food Pccnwase : 60% } 101g Jan 1653 
8773 87% *461g 4712 +f 23 | *21l2 31 2%, 3 28 oe 1,] a No par 4% Mar 13 25 Jan 8 844 17) 
S73 47% “21% ae | “Ziis oo ae 28 89-2812 12 1112} 1,200 isnot aman No par 1934 Mar 21 || 81% 63 

25 P 2% ‘ ‘ 81 5 1112 00] eunéatiea Go... 2 

21% aoe p . oasis ona = 2 AL Ai) 11 a a tl W w....... 1 8% Mar 15 So 50% site A... 
om as 27% . Ole 10!2 2lp 62is ‘foles *634 00! Fo ---No pod lg Jan ‘an 11312 

“10 To) 101, 10% O22 621 "5% 6 19% 20%) 2014 20%4 s.r06| tell in & Oo tne 7% Dt_-t 10] trie Mar 18 120% Jun 22 1s 33ls 
- *6014 6: 5le P 1934 Ole ' ny Sh qh 4 Mar Jan 5 

“= aie ml «ae os #1914 914] 9% 9 sal Sauaeas ones Co... at ts tae il 24|| 5 455 

= ! P 1%| 7,900] Freeport Texas Co...---.-- lig 
a «| oe ts: ligt flat 92 Me} 9 ty ae ne waetheneees ph nt Hy AR lhe iy ‘el Oe ee 
210 21 | #192 ’ % cl ons” antl oop 21 | 2012 21% ‘200 er (GA) a % Ba ee 1112 
a y 3612) *3 Biol 183% 2 *109 114 ™ rene ee 1 Ma 912 Jan 553 5% 87 
9 9 353, 35%] *3 81 18lo 1 *109 114 5 20 $6 2d rakes" .-No par 8 Feb 8 Jan ; 73 
P 3612) 35% 34] 1714 1812 9 114 : *15 " oes (The) cl A.. 0 par 13 5j| 642 4353 

Acetic “rigs a2 [ett a7 Pt “tin ""a06] gabe eG eetore.---=No par| Sie Mat 128i Jan si] 25% | 50 ia 
414 116le 7 | *14lg *5lg , 15g 8 ai 5 mer Investors... ar l 9 6l2 

tals 71 te bts ety ety alos Gi] *61, 6%] 1,100 “Promerres tit Mar tal “on Fen oH seo” | see = 
*47. 1 1 & Blo 8 61g 612 > 87 7i2 Mar 125 Feb2 5 5 
+ £1 = 5% 5ha| 6 a. ato 2 gy hp Be Ee ~~ 

8 3l2 5% ON 89 : 3r 35 , 1 4 71g 2\4 12 
3 6'4 6 of 087 90 a 34ly +a th 127g 133%, 54 Feed 20 314 Jan : 414 “ 33 
iS 33%] 38° 33 | Bale Sole a te she ait 412 Mar19| 7. Jan 7s. ee 

Bk 3334 A +3% 127% 13!2 7% 77, mA | 121i91*119 = = + ned 14 ave _ 8 2414 4 12712 
oo 97 12lo 4 77, ns 2434) x15 Me 5le ole 6 6 4 ac 97 25% 
12% 12% 75 7 § 124 *12312 1 Rs 544 OS 91 214 50!'2 Feb 35 Mar 22 6 167% 
on 19m less” 150 5% bi] Ble Bl, =. 22 12 Jan isl 35% Feo isi 3 11 13% 
on” oon 123 5: 5le > 2 2 = f 2 4 127\2 254 ll 7, 

oy  ™ 54 ty Fs 2le an 6io] 4 20 | #10 21 ; lie oar 2012 = . Illy = a 28 - y~ 
or § 9 R17, 5% bis -- 1 
‘ 214) ly 412 4 20; if 5i% 52 3: ee --10 15) 3512 1 *s 
“3 612 “Sig *18 20 "Bite 53 52 an 135 = 54.200 ral ae par 3214 Mar 53 Jan 14 bie 614 19 

“18” 2013] 19 53 | #51 35 | 133% "Ziel Bis saul ait lits| 9685 ~~ 5 aR “ Mier is] 1980 Sens 6% | 11° 21 
godt | bts oh caeB |e eS oor ee teed iio &| z. 
a ae ia: 4 21% I 33!2| 32%, 33: 1 Gas ees 1 Mar Jan 60 

131 131 207% 21%) 21 11's] 11lg 11g 32% 33121 2,800] Gen’ ref series A_ 0 par| 1 15| 16 5\|* 54 1 64g 
214, 215 1llg 11g 11'g 33lo] 327% 33% 3g 3g 4g "400 Conv 7 dees A...-<-- No par| 15% Jan 2} 61% oon in 51 5 118 

*11lg 11532 33!2 33%) 33 a ' 5g \4 1134 11% 110 $7 pre Divensaeat 5712 Jan 6514 Feb 10012 | 103 42 

ls 312 1134 : ref class Corp. -.-- % Feb 6 Feb 14 . 2453 
3353 3414 yoy : one ee Tia iene -| $8D Edison Elec par| 597% 3] 1183 3 |22 223g 109 
5g %8 34 10%} = L1le 34] *113, 16 WM 8 Fics. a No 116 Jan 414 Jan 4 89% 1¢ 
F ‘ 10%4 1 3, «113, , 8 1234 A ae Mills_____ 100 r13! 34% 2811 8 21 
*1034  L1lg % 13 1134 8 | *12% 18 *43 6078] - wid ty «CC gemnmenonaahe O} 2653 Ma 113. Jan Bl, 8% 653 

*103, 11% ae sia & a” a | on tn ae 62%) 1,506 yo ny Corp... - : 05? Mar 201 13 Jan 10 31 on 

*11% 13 *12% 18 | *12%, 60%] +48 58 G2 G2ie) | 62% 1181s] _____- General Motors ---No par|z 10 Mar 20 4 Mar 2l Ole 101g 2512 

*123, 18 6073) *_. . 2 1,762, 62%) | 177g 11813) *117!s 28%4| 55,500 de ke ko No par 314 Jan 9 % Mar 5j| 1 1 7312 96 

oy ee eR 17% 1181g)*1177 oohe] 25's 388 1,200 tdoor Adv A... No par 3 Feb 5| 247%! ar 5{| 611% 2 55s 

-s< 61° 7\4 1181s 1! « 28 2758 . 1121e 11216 a Ga rT 175, 2} 100 Mar 15g 45% 
*62 63 » 118!s)*117'4 1 27: 2 112% : 03 4 ren oi a a aaa No pa lg Jan 22 Jan 3 2319 

‘W718 2714 28 ‘ 1234) 112 1034 1044 200 Co ing Ink... rT} =93le2 13 248 2312 Ollg 

*117 118! 2653 27ls 2% 3! 113 112% 1 1014 1014 4 4 1: 70| General Printing -.--No pa 1lg Mar 30 Jan 7 90 1 
2712 27% 113 113 1 1244 10 10 10° 3le 4 2Q4lo 370 preferred rvice_..._. No par 55g Mar 13 Jan 30 80 1 353 
: ‘ : ‘ : ae 412 40 Service... 7} 1 2| 91 1 263s 

a he ae 333 35g 23% 24 | 2412 9912 n Public atte -No pa Jan Jan 10 10 
5 4 3M *33g Ble 22% 23 | 23 - 99° 99. a 15g ps Gen Rallway — -~-------- ~" o Mar +. 197 dan 10 "Bla 10'e 20" 
3 23 | *223, on 99 99 “sie "ite L's , Ha wo” 4 ° — Realty & Utilities..-<---—1 14% _ 30| 20% -_ - 74 + 4819 
. 07 *99 vt *11 lp : 914] 1912 1912 *75 88 | ----- een - 164% 19% Ja 1614 7, 

ain ert 13g a o1914 20 A & “75 “ 1 A po sb ary Refractories --.-No Sos 161g Ba “% 32 = a © 715 3 : & 

73} 19 , 5 88 *% OL 5 | *151g 16 00] Gene t certifs__.. r} 15 3 151g 4512 
*1914 197 *75 88 | *75 1 *7g . 15 15 lo 18le} 1,2 Voting trus pref ._.No pa 12 Mar 14 734 Mar 5 6% 
St e Eee ol ie te | tee ine Biz 1915 «9301 Gen Stest ety Heanor....No per 701g Jap 4) 77%! a wl 2B 2 
*7g 1 15 1514 147% 20 1834 . #1810 19 181g 1615 60 Gillette Safety - ..No par 13 3% Jan 5 131g 1614 28%, 
*15\4 153s 17% 17%| *1812 18%] 1814 18%, *161, 18 .. 14 | 14,100 Conv preferred __-.-- eo par| 2's oe tt 2714 Jan 12 = an 
3 21 3 10713 
18 618 172 1744) 175s 20 | *16!g 18° 1353 1414) 1384 7614! 1,600 thers......-- - 100] 191s ~_ 7| 27%, Feb 1]} 80% | 8 Ole 
16° 20 | #167 20 13!) 13%] 13" 13% 744 76 1 76 | 2,200] Gimbel Bro nah... - "0 perl 38% Fe a eo et | 23 
*16 20 12%, 13 131g 74 73! 74 é 214 2% "200 Preferred -- - aoa N 1047, Jan 4% Jan2 15% 16 
a ‘ 2le ‘ 7 20 Co (Th --100 Mar 12 7 L 120 
12%, 13 73\2 73731 74 *21, 2%) *21, 912] *183g 197% 2,600] Gildden ferred___..... ee 211 18 Jan 5|| 961g | 96tg 18 
Tig 78iz) 73l2 Zig ul ala 2014) 1915 1912 aos 1een| aE a aeaartieRaes;- ry his Mar 21 11612 Feb 2 8 8 63% 
‘ + >) ie 2014) *1914 20 247g 25\4 061 1062 200] Gobel (Ado pvtc..... No pa 211353 Mar 11% Jan 7 261 ~5lg 
3” dal ois? ioe "35 2aul 23° 25 *10614 107 | 1061s 8'300] Gold Dane ne - e Sail uke ol 2 | i8tg 41% 

*19 1934 243, 25 25 1071 107 107 27g 3 s Stel 8,800 Aw 1A palate No par 40 Mar 15 soe Jan 7 18i2 64 861, 

25% 2535) | 10834] 107 10% = +o 73 15'4) 154 7 | 100 a ee gel 18%Mari3i 3 . 10}/'7 531g 3% «= «11% 
341*107 = 25, 3 ~ 15t2] 147, *110 ‘1 | a aa Tr} 15% 5| 92 Jan Big 8 11 

*107 108%, 23, 27% ae 15'o]  15lg “1114 «114 lg = 884) 4,1 Preferred _---- Rubb_..No pa 71 Marl 51g Jan 3 1 381g 7 ae 

25g 3 15% 157% 15! 119° *112lo 119 8 Rlo 81g 48 1,100 ear Tire & --No par 23, Mar 19 2 Jan 3 3812 lls 4)2 
» ; ! Qie 11h 3 | aw aaa 1 4 2} 50 lig 134% 

157g 157 *112l0 119 |*1121 814 8 S *42 48 “= 18ig} 9,6 lst preferred -No pa 3512 Mar 3g Jan 3 4 

« « Zle 2° 72°) 700) | st preterred a 

ar ener fee 40%4| 4012 41 16m 17 iu yen aa" 3 Toa yi sheanaemamned 10 its Mas 31] is Jan 7] 4 so 
é 40 7s} 16l2 174) 168 2 | 73% 733 . lo Prefe ige Motors__-____- 514 5| 5 Jan 17 \ 

T7 17% mz men? ra!) it ia 9) 36 fe. 6 | Granby Coos M Sim &-Pr----i00 17 Feb 25] 20% Jan 3 Sik = 

‘ - 234 2% 36 n17 134 na fe < Tab Co tr ctfs..--.- , 3] 23 25 15s 
738 73 3 234 ie ey lle 1% ao Ba 2,000 rand Union --No pa 195g Mar 1 1g Jan 3 3 Bl, 
7 a’ we gee F oa ae 55s] 55s oak eee ay ape ee ae ee = 7) (7% 12% 3212 

ie. «ae . 134 134 » 533 55g] Sle 27g)  * 2384 1 400 City Steel... -- No par : rio} 12% 7}] 11% 35\4 
= 144 " 5le 23 *2lo *181e 26 8 Fmt gece - 914 Ma : 17% Jan 25 25 1 

134 17g 53g 5lo 5\4 25g 234 234 1910 191 : 292 100 e (W TT). ..<. --No par 95g Mar 12 1% Mar 4 102 1181, 
am fs og BE 2812| 2,400] Gran ioe oa te gun tS use hae tall oe 
1; 19| 20% 26% 10%, 21" | 1955 28%] 282 “Om oe 10" 3000] Great. Western Oega_...Ne fool 119° Jan 2| 128 ae ae. a 
1914 If *195g 21 2914] 285 re 91p Ok Ole lle 15, Great Western ey eS b 61 36 } 19 : 31 
*195, 21 29 2933] 29 91 *9l4 Ole 101g 11 101g 2915 4.300 he hie eee 00} 34 Fe 214 Feb 7g 74 6! 
3, 30 | 2 7 9, 2 10% * om 2912 2 60] Pre per_.__. 1 Feb 1 Feb 21 5 1614 
“Ol o% 1011 10 301] 30. 30m 12612 12612 #1231; 12 Greene Meg ea ones Ne fool 19 Feb +o = manila + 
103% 10!2 283, 2955] 2912 27 1*123%4 126121 12 Bers fea nt hagecepeenpmendd 100) 4 Mar 12} 15 Feb 14 ~ = 
2914 205g 231; 128 | 127.1 a ae 133 18% uf Mobile @& Northora_-—- | Tle Mar 24 Jan 8 2544, | 47 61 
2314 126121*12314 ‘ ~~] *20'4 .... *1ly 138 4 20 | -.-.-- aa ---- 14 Feb 26 Jan 11 201g 26% 
ty *2014 "T8 = 15g “— i" *1614 a 2 "e : 5le “100 : teenage ol beonae No oer 50 an 1n 2ble Mar of 28" * "Ble 
“yiyg) ep 20 o| *3 a2 Blo (10 + ys spaempeameeibl Jan 2 
ai ap] eta at") ois es a3‘) sig” 38 | .o i rreceeoen 20] Sp é Janiis) 32. dan 15 "| 2b 63 
RaSh S ae a A eA Boe Sed ee ee af 
*7 2 23 - oe Ae S14 2584) _-- - -- oe ere oe 4. 55 ¢ 712 Jan 35, 
“7g Og] 2 1719] *12 *481, 50 *2514 2584] *2514 3019 40 n Dept Stores ----100 4 Mar 19 1g Jan 8 25 63 

+ ae si 58 *48 50 *25l4 26 25l4 31 3012 ‘hoe -- a 9 91g 23 20 101% 

- = 48 2514 26 1 | *301e 4 4 3) eas eee 7 Mar 75 Jan c- 84 
“254 26 | "254 26 | esey 31 | *30l2 3 a OY SS all Printing. - _.. OT gg “an a 512 Feb 25 13 24M 
nt 301° lo 31 | *30l2 ¢ 4 Als 5g 6553] 6512 12} 800) 8 n Watch Co__- ---100 2} 10512 b18]| 12 100 
3012 34 B84 563g] 655g 41. 4 ~~ > inandasenmnes 101 Jan 20 Fe 2 87 
*30lo 31 3% 37%, 334 66l2] *65 663, 41g 4g “47 | ----g¢| Hamilton Wateh © 7 pt...No par 6 Mar 15 Febi19i]| 8 Il, 753 
3% 4 2 67 | *65!2 6612 ae 7 | *5l 80 OS st Be 7] 103 7} le 92 
6612 4 *5l4 *66 68 Hanna Refrac... 99% Jan Jan 4 19% 1 
6673 67 415 4lo 4 - *5ly 7 +66. 68 6 10314 30 -<-~~h Syeda aateeeaaatedh 00 Ble Feb 6 14 Jan 3 1412 3 ll, 
*4lo 5 *514 7 *514 66 66 104le 10314 , 7 600) Har eine, eee , 2 Feb 6 86 4 a 81g 
2 66 lo} 10412 77g 177 Pref erica cl 81 Fe lg Jan 2% 3 
*5ly 7 +64 66 | 651: *10314 10412 be ie rp of Am --100 2 28 
y 14 10419 17 aS at Corp phaoone 33 Jan Jan 
a Se A Baits ie dof of” Bilayer tae Were! gal 2 

*10314 16 | 16!g 1610 a ol *104 6lo] Ble 6le #82 83le --| Havana Electric Ry G ------ 

“104 ~~ --|°104 613] #614 Ble gate 8312] 82 bor i ------| Preferred... . 
*6 63 618 8415 *82  84lp *14 l2 oan Blz] 2% 31g) --_ 
8412 85 " ig] #14 Bia] #28 ia] #2 . 

au ais] eos git Tex e 
* 4 2 



































For footnotes see page 1960. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 load to| Range for 
for NEW YORK STOCK Om Basts of 100-share Lots ||Feb. 28) Year 1934 
Saturday Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE 1935 | — 
Mar. 16 Mar. 18 Mar. 19 Mar. 20 Mar. 21 Mar. 22 Week Lowest | Highest “Tow |Lew Higa 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per sh| $ per share 
*17% «=—2 4 15g 1% 15g 134) —-*2 2'4 2 2 ss 7 Hayes Body Corp............ 15g Mar 18 3% Jan 2/|* 1% 1 6% 
*87 88 *87 875, 89 *88 89 *88 90 91 91 500] Hazel-Atias Glasa Co........25] 85 Jan : 9412 Feb 23 65 74 967 
*122 132 |*128 132 |*125 130 130 130 |*124 132 |*125 132 100] Helme (G W)..............25] 127 Jan 132 Mar ii 94 101 145 
"EOE cuecQ ASS = -25-)*h0O  snccl*IBD. wasufdOO | .2. NP 188 |. canal o<oank Preferred... ..-.........-.100] 14213 Jan 10 150 Feb25/| 120 12319 153 
*12 1 *12 14 *11% 14 #1212 137s *12 13%] 1212 121s 100} Hercules Motors........No par| 11 Jan 8| 16 Feb20 Sly Sigs 121g 
7)COe 71% 717s] *7053 72 71lg 71le} *72 721s} 72 72 600} Hercules Powder........Ne par| 71 Mar 7 7753 Jan 40 59 8153 
12414 12414]*1231o 12414)*12315 124 124 12414 12414 12414] 12419 125 120 $7 cum ---.----.100] 122 Feb 125 Jan 2/| 104lg | 111 125% 
*74 7 *75 7643) *731g 7653) *7573 765s) 7614 7614] 7614 7614 300] Hershey ---.--NO par} 7312 Jan 2 81% Jan 19 44 4813 
10713 10713] 10634 10634] 106%, 10633] 107 107 |*1065, 10812}*107 1081s 400 Conv preferred........No par| 104 Jan25 107% Mar 9 80 83 1051g 
6%, 673] *61g 633) *65g 67 67%, 673] *65g, 67, 673 «= 67g 400} Holland Furnace........Ne 5% Mar 15 94 Jan 7 4 4% «10% 
7 7 *63, 7l4] *6% 7 7 714] *7 81 *7lo 83, 500] Hollander & Sons (A).........5 7 Mar 9] 11 Jan 2 Sig 5% «613 
*365 385 |*371 380 |7368 368 |*360 380 | 370 370 |*362 380 200} Homestake Mining.........100] 338 Feb 5 3911g Jan 7|| 200 310 724301, 
*32 3273, 31 3112] 315g 32 31%, 31%] 32 3212] 3212 3212] 1,300) Houdaille-Hershey cl A ..No par| 307%, Mar 14 Jan 25)|* 7 11 
7 74 63%, 7 67g 7g 67g 7g 7 73 71g =7le} =6,700 Class B..............No par 612 Mar 13 9lg Feb 19 21, 25g 87% 
*55 56 55 55 57 57 *521, 58 *5214 57ig} 57 57 500} Hi pf...50} 49 Jan 2) 57 Mari9 43 43 64 
10 10 91p 97% 93, 104} 10 1014] *10!4 11 1l'g 111g} 1,500] Houston Oil of Tex tem ctfs_.100 9g Mar15| 17% Jan 2 121g 121g 20% 
2 2ig} 2 2 2 2 2 Zig} 2 2 2'4 253) 4,300] _‘ Voting trust ctfs new......25] 1lgMarl3} 333 Jan 4 21g 21g B53 
45 4514] 43lp 45 | 745 4553) 45 4573] 453, 4610] 45%, 47 4,800] Howe Sound v ¢ o............5] 43 Jan15 521g Jan 3 351g 5 Tg 
*3lg Big] *Blg Big] *3lg Bly 3 31g 31g 314 3%, «=3le} =61,500 hattan 2% Feb 27 512g Jan 21 2% 4 121g 
7 7 *7 9lo 612 7 634 63% 7 7 75g 75g 1,400 612 Mar 141 13! Jan 21 84 9 26%, 
812 8g] 8 Silo} = 8!s 8%] 83 Ble} 81g 8%] = 81g 85g} 5,200] Hudson Motor Car......No par} 8 Mari8| 12% Jan 7\||21 6 6lg 2414 
lig 2 1% = 1% 2 2 ly 2 1% = 17 1% 62 5,900) Hupp Motor Lg Corp.......10 1% Mar 14 3%, Jan 7 17% 1% 74 
10 = 101g 9% 9%) 10 10% 7g 1014 9%, 11 1033 I11'4] 5,700} Illinois Central............100 91g Mur 14) 17% Jan 7 9% 135g 887% 
*14 17 *14 17 *14 17 *14 16 *14 17 *14 1) ge eee 6% pref aan Manses ----100] 1673 Feb26} 23% Jan 4 16% 21 50 
44 44 *42\, 44 *421, 43 *40 43 40 40 *41 4219 70 Leased lines._...........100| 40 Mar 21 571g Jan 10 461g 48% 66 
*5lo 7 *5 7 *5 7 *5 7 *5 7 *5 ae RR Sec ctfs series ees 5144Mar13} 10 Jan 4 7 7lg 2414 
21g Qigi *2 23g] *2lg = 2: *2ig 23g) *2lg 23g] *2lg 23, 100} Indian Refining..........._. 2!g Mar 16 21g Jan 2 2\4 23, 43, 
261, 27 2512 26%) 272573 2653] 2614 2673] 26 27!4| 2673 2753) 7,700) Industrial Rayon... .._. No a: 25%g Mar 14} 33 Jan 7/||36 13% 19% 32% 
613, 62 61 61 *61 62 61 61 6llo 6212} 62% 63 1,600} Ingersoll Rand_......... No par| 60lgMari13} 70's Feb20/| 45 491g 73% 
*120 aost*1S0. 196. 79139 ..--P713)  .nu0t*TD. 14D F180 LED. Fn ccd: 1 in cn ckanccuscec 100} 109 Jan 7} 120 Feb 28j| 105 105 = 116% 
*48 493,] 461l2 47lo} 4712 4712} 47 4734) 463g 4714] 4614 4614 1,300] Inland Steel_........._. No par| 46',Mar 22!) 6514 Jan 2 26 34, 56 
*2!2 Big] *2lp 284) *2lo 234] *2lp Qig 212 2ile 25g 3-2 300} Inspiration Cons Copper aeoow 20 212g Feb 27 3% Jan 8 212 253 67 
4 4 *41g 41, 4 4lx 4ig Allg 41, Als 412 49) 1,500) [nsuranshares Ctfs Inc........ 4 Mar 1 47g Feb 14 2 2lg 43 
10 = 1012 93%, 10 *93, 107s] *10 107%] 1012 1012 953 10'4) 2,500) t{Imterboro RapidTran vtec -— 100 8% Mar 15} 161g Feb 19 5lg By 1714 
ee: ae bE <s6e thes Cust eGell dae walt wealedindedeee Pc. iicacentO GN) waccankis cal ascalabie ad 5 61g 1212 
*23, 3lg] #23, 3lg} *214 Bly] *2lg Bly 314 3l4]s*2: 314 10} Internat Rys of Cent “Amer. 100 3 Marl4 433 Jan 25 2 2 7 
#21. 410} *21p 41g] *212 41of *21g 41o} *21g 4lof *21n 410} _.____| Coertificates........__. 0 par 3ig Mar 4 5 Jan 3 212 21g 63, 
*101,  14lg} *1014 1414] *1014 141g] *101g 1414] *1014 1414] *13 14144] ______| Preferred...........___. 1 13 Mar 6] 181g Jan 10 65 75g 22% 
*1llo 2 *llp 2 17, 17g] «=*13g 0S 7%] = #15302 *Ilp 2 100} [ntercont’l Rubber......No par 17g Mar 15 3 Jan 7 2 2ig 57 
*45, 475] *414 45, 4lo Ale 4lp Ale 4lo Alp} *4ig 73} 1,100] Interlake Iron_......... No par 4\4Mar 7 7 Jan 7 4 4 11% 
3 Big} *2% 31g] *27, 314 23, 27 3lg -3l4 3 33g} 1,300) Internat Pon mame ae ---No par 234 Mar 14 5 Jan 2 Ilg 2 6lg 
*33 35 *32 35 33 33 *32 35 *3214 35 *33 36 100 Prior _ =e 100} 31 Marl4| 42% Jan 25 10 15 371g 
154 154 153!2 15312} 15114 15312]*153 «156 [7156 156 155l2 1552 900| Int Suenos Machines...No par| 14912 Jan 15| 16112 Feb 18|| 125% | 131 164 
4\;, Aly 37g 3% 4 4 q 4 4 4ig 3% «864 1,700} Internat Carriers Ltd_......_. 1 35g Mar 12 P+ po 8 4 41g 121, 
23%, 24 23 2314) 23 23!o} 24 24 24 241g] 24 24 2,100} International Cement....No par}; 227s Mar 15 Jan 7 1 18%, 87% 
35°54 36 341g 35 735 36 36 3612] 3614 3773| 3733 377s] 8,800] Internat ------NO par| 34's Mar 18 aoe Jan 2 23% 231%, 467, 
*1397%% 141 |*134!g 141 |*138 140 | 13914 13914] 140 140 |*13914 14010 300} Preferred............-... 100} 135 Jan 2] 14212Mar 4/j/ 110 110 §=137 
ly Wy 13g Ilo 13g 13 llg Ile lig 17 l7 2 2,900} Int Hydro-El Sys cl A......-. 25 1lg Mar 15 27, Jan 9 1% Zig Vlg 
2 23 *21, ile 23g, 4 =2lol *23g le 214-23, 212 2ie 700| Int Mercantile Marine...Noe par 2% Jan 15 3's Feb 20 2 2 6 
2314 23i2} 22%, 23 23 23\4] 227, 2314] 227g, 233g) 231g 2312] 28,900] Int Nickel of Canada__ 2214 Jan 15) 2412 Feb 18]/2' 145 21 2914 
*1291!2 130 |*129 130 }|*129 130!2/*129 13012] 129 129 |*129 13012 100 PRONE dnccdsecconsece 00] 125 Feb 8} 13012 Mar 14]/ 101 115% 130 
a Bene: Pee ee: Bi ee Cae ee Internat Paper 7% pref.....100) -.-.---.-.] --..-...-- 8l4 10 25 
*13g° Ilo 13g 13g lig 15g llg lg lly lly llg Ile 700| Inter Pap & Pow cl A....No par 11g Mar 15 3 Jan 8 1% 2 612 
*5g %8 #5, 7% *5g 7g *5g 7g 7g 7g 1 1 200} Class B..... ipteaie aiathls 0 par 53Mar 13 1% Jan 7 73 7, 315 
*lo 34 5g 5g *lo 34 *lo 34 *lo 34 34 34 300} Class C.....2.2.22... No par lp Mar 15 1lg Jan 19 5g 53 2% 
47%, 5 4%, 5 *5 5lo 514 58g 6 Blo 6 Gig 1.G0s Feelavccsmnecccesans 1 4\2Mar13} 12 Jan 7 612 81g 247, 
*221g 2234) *221g 2234) *221g 2234] *221g 2234] 223, 2234) 223, 228% 300} Int pe net Ink Corp...No par| 2112 Jan15|) 2412Mar 1 9 yg 2513 
*993, 101 993, 9934] 9912 100 | *97 100 993, 9934] 99%, 9934 350 _. ., eae 9812 Jan 2} 101 Feb26|| 65 66 106 
*287, 31 *285g 31 293g 29lo] *29 30 | *287g 3012} 2914 2914 300} [nternational Salt__ neem No par; 29 Jan21| 3llg Jan 4/| 20 21 32 
*42 43 | *421, 4210} 421, 4214] 4212 43 43 43 | *421o 43 500] International Shoe... _._. No par| 4214Marl19| 4514 Jan10|} 38 38 50%, 
*173, 20 *14 19 17 17 *16ig 20 *171, 20 *1712g 1912 100} International Silver_........ 100} 17 Maril9| 28 Jan 4 19 19 45% 
*6llo 65 *61lg 65 *6§llo 65 61 6114] 60l2 60!le] *60l2 65 90 7% preferred............ 100} 6012 Mar 21 75 Jan 3 40 59 84le 
5% = Gg 5% «66 5% «6 57g 64 53,684 61g 634) 30,700] Inter Telep & Teleg biaoe No par 55g Mar 13 97, Jan 10 Tig 7ig (17% 
*9 93,4 9 Plo 910 93%) 10 10 10 10 1012 10!l2 900} Interstate Dept Stores_..No par 9 Mari8] 12% Jan 7 2% 3lg 163, 
*75 841g] *75 841g] *77 S84lg] *75 841g] *75 841g] *75 841g] -.....| Preferred................ 100; 75 Jan29| 847% Jan 7/|| 16% 215g 811 
*6§ 7 *6 7 *6 7 *6lg 7 *6lp 7 *6lg 7 | -.-..-| Intertype Corp.........No par 61g Mar 13} 7'g Mar 1 4%, 553 10 
31 31 | *30l2 32 | 3012 3012] *28 32 | #28 32 | *3014 3312] 300] Island Creek Coal............ 1] 3012 Mar 19 Jan 8|| 20% | 24% 36 
PIR aseel LS -< cnt bale. ~-..Fekie. <s+-t Lae. 118 Pi «nv 10 , Sa 1) 110 Jan22} 118 Mar2li}{} 85 90 = 1107, 
*51lo 56le] 53 54 5312 53le] *515g 54 | *521g 54 54 «54 500} Jewel Tea Inc_.._- iaweial No par| 49 Mari3| 57 Jan 7|| 26 33 5712 
391g 405g] 383, 393, 395s 4034] 401g 403) 401, 4210] 41 4314] 12,400] Johns-Manville___.._..- No par| 3812Mari13| 573% Jan 7|| 361, 39 663, 
118 118 | 11712 11944)*1171, 118 |[*11714 118 |*117!4 118 |*11714 118% GS5). FROM inccckecncocecee 100} 11712 Mar 15} 125 Jan 4/| 87 101 = 121 
*135 175 |*135 175 |*13314 175 |*13314 175 |*13314 175 |*13314 175 20} Joliet & Chic RR Co 7% gtd_100} 130 Feb19} 130 Feb19]] 115 135 140 
*54 55 52%, 53 *50 53 *51 53 52%, 53 54 5Ale 180| Jones & Lai Steel pref_..100) 623%,Mari18} 73 Jan 23 45 45 77 
PII ~nset RIG ~.- cb 11g 24--) BEB Ubi ..-.fPLIB icco 10| Kansas City P & L pfser BNo paz| 1151, Mar 20 11612Mar 9 977%, 97% 1141, 
*41, 43, *41, § *414 43;] *43, 5 43, 5ly 514 Sle 800 — City Southern....... 100 3% Mar 13 8% Jan 7 61g 65g «19% 
*67g Tlol *67%g Tlol *67, 7 Ys Tle 714° 8 8 8 700 PRCIOITOE...ncccawcccnccce 100 653 Mar12} 1312 Jan 7 9 1044 «= 27iz 
83, Ql, 91g Qle 95g 5g 91g lle 95g «=O5g] *93g 095g 900} Kaufmann Dept Stores $12...50) 7i2 Feb 6) 10 Mar 5 5lg 6 103, 
163, 163,] 1653 1653] *1653 167] 1653 1653] 1653 165] 1634 16%] 1,600 Kayser (J) & Co_..........-. 6} 15% Jan17| 19 Febi19}} 12 13% 181, 
*33 40 *33 40 *33 40 *33 40 *33 40 *33 Ge. t snnnae Keith-Albee-Orpheum pref..100) 34 Mar 7] 34 Mar 7 15 20 371g 
% «(CO % «OC 1 1 1 1 oe ee 3,600] ?Kelly-Springfield,Tire.......- 5 7g Mar 16 23g Jan 17 1 1 41, 
714 Zio} «=*67g = Qlg) *71 914] *65g 83) *65g 77g] *7lg 77% 400 preferred_.......-. No par 6%, Mar 14] 133, Jan 17 5 5 20 
9 10 93%, 10 10%, 11 *10 107g} 1014 1012} 10 10 2,300| Kelsey Hayes va conv ‘aant 6 Jan25) 11 Mari9 Zig 3 10 
6%, 71g 7 734 734 = Ble Ble Bdg 85g Bg ia, ao . 2 | Saeeeaay 3144 Mar 1 834 Mar 22 1lg 23, 712 
15 151g 144, 15 15 1514 151g 15'4 1514 15%4 153g 1573} 6,200) Kelvinator Corp... a -No par| 1453;Mar13{ 1814 Jan Q9/|'* 67, 115g 21% 
*89 90 8812 89 *84 88lo] *84 88lol 84 84 *84 88lo 60| Kendall Co pt pf ser A...No par| 84 Mar21; 95 Jan29 55 651g 94 
144, 15 1414 14%] 143, 147%] 145g 147] 1412 1514] 143, 1514] 21,800] Kennecott Copper..... -No par| 13% Marl13}- 18% Jan 7 151g 16 231g 
*9lo 1012] *9l2 1012} *912 10l2} *934 10le} *93, 10lo] *93%, 10le} _.___- Kimberly-Clark ........-. No par} 10 Mar 5] 11 Jan 8 93, 9% 18% 
*35g 4 35g B5y 3lo Blo} = *3 4 3 31g} *314 3le 400} Kinney Co... . ~----.--NO par 3 Mar 19 5%g Jan 3 2% 3 74 
271g 2714] 2612 27 27 27 2614 2612] *243, 2614] 25%, 26 280 Preferred.............Nopar| 25%;Mar22)} 38 Jan23 12 131g 41 
20 2014] 19%, 20lg] 193, 205g] 203, 2034) 20l2 21 2014 205g] 11,800 — (8 8) Co.........-...10] 19% Mari13} 22 Feb18 101, 13% 2 
10812 11012] *1044, tp *105 110%)*105l2 110 |*10412 110 |*104%, 110 10 preferred ............100] 10612 Jan 16} 112 Jan 4 9914 | 101 2114 
*3 4 3 *3 4 *3 4 *llo 4 *2lo 4 100 Kee Dept Stores......No par 3 Mar 18 4 Janl7 2 21g 74 
*60lg 64 *61 64 *61 64 60 61 *60l2 64 *60l2 64 20 BE ivncanadécneninece 100} 42 Janillj| 65 Mar 9 12 19 55 
*52 6012) *50 60!2] *50l2 6012} *5014 6012] *50 6012] *50 a are Kreas (S H) & Pa connnn lle pol 58%g Mar 12{ 691l2 Jan 7 27% 36 6513 
241g 241g) 24 24ig} 24 2414] 24 241g) 237, 2414] 241g 244) 3,000) Kroger Groc & Bak.....No pa 23'4 Mar 5] 28% Jan 2 19 2314 335, 
13 13 1314 1314 *8 1312}*__.-. 13le} 1219 1212} 12 15le 140} Laclede Gas Lt Co 8t Louis ° T00 12 Mar22} 21 Jani12 15 20 631, 
*10 24 | *11 24 | *11 «424 | *12 24 | *1312 24 24 26 80| 5% preferred............ OO} 20144 Marl4); 31 Jan24/| 26! 27 60 
263; 267] 2613 2612] 2612 26%] 2612 26%| 2612 2612] 2612 2653] 1,800] Lambert Co (The)....--No par| 26's Mar 15 2812 Jan 8|]| 19% | 22% 31% 
6 6 *53, 634) *53, 634) *53, 634] *53, 634) *538, 634 100} Lane Bryant........... No par 6 Mar 9 9 Jan 3 4lg 5 144 
*9l, Gag 914 93g] *91g Qlo 912 «=QOlo} =10 101g} 10 10 800} Lee Rubber & Tire...........5 8lgMar 14] 127% Jan 7 5lg 7 141, 
1l 11 *10ig 11%) *11lg 11%} 11%, 12 11%, 1144] *11l2 135g 500] Lehigh Portland Cement... _. 105g Mar 14] 17% Jan 7 yg 11 20 
*98 nee OB nce TER. sea-d MOR, -<c0k “I a eo eee Dreferred ........-.100) 89% Jan 3) 99 Feb20j]} 73 735, 90 
6 6 53,5, 5% «Big 6 63 57, = 678 614 714] 3,800} Lehigh Valley RR........-.- 50 5 Marl3} 11lg Jan 7 6% 91g 21% 
lle lle lle llp lig 15g] * 112 15g} *1le 1%) *lle 1% 900} Lehigh Valley Coal......No par 1lg Mar 13 2% Jan 4 1% 21g 5 
*6§lo 7 612 Glo} *65g 7 7 71g 74] *7lg 784 500 ebennbbeconddinde all 612 Mar 18} 1212 Jan 23 4 5 163, 
*67 69 67\4 6714] 677, 68 6812 6812] 768%, 6834] *677g 6834 600} Lehman Corp (The) -..-..-. 0 par| 67\4Mar18| 74% Feb19 58% 644, 78 
*15 15lo} 14% 15 *145, 15 al4%g 1453) 1412 14lo] 14l2 1412} 1,700) Lehn & Fink Prod won---e--5] «61412 Mar 21 17% Jan 7 11lg 1llg 231g 
243, 247g] 2312 24lo| 233%, 24)g] 233%, 24 23%, 241g) 237, 2414] 6,300) Libby Owens Ford Glass... Nopar| 2312 Mari8| 32% Jan 2 21 221g +9437 
*21lg 23 *21lg 21lof 21lg 2llef 2llg Zllo} *21lg 2144) 2llg 2lis} 1,200} Life Savers Corp 21 Mari4) 23 Jan 3 1553 17ig 24 
1024, 103'4] 102 103 {|*100 103 10112 102 99 99 *98 99 6,300] Liggett & Myers Tobaceo.-_.25 99 Mar21] 107l¢ Jan 4 711g 73 110 
10314 10414] 103 10312] 102%, 10312} 9914 103%4] 9714 100 961, 9814] 11,100; Series ‘ 9614 Mar 22] 1091g Jan 4|| 73% 741g 1Llly 
*157)g 160 |*157!4 160 15714 157121*157!4 160 15712 15712|*157!4 160 300 TR nctndsbbbbecesed 100] 15112 Jan 30} 15712 Mar 19}| 123 129 1621, 
*17 17!o} 17 17 *163, 177%] 17% 177) *167% 18 *167, 18 300] Lily Tulip Cup Corp....No par| 167gMari13; 19% Jan 3 144 16 2612 
14 1419] *125g 1444] *131, 1434) 143, 1434) *14 18 *15 18 300] Lima Locomot Works....Nopar| 1312Marl4| 241g Jan 5 154 15% 86% 
19 19 *17 20 *17 19 19 19 *17 191g} 171g 1714 400} Link Belt Co_.......... No par| 171gMari13); 22 Febl16 1llg lllg 108% 
26 26 25 25 247g 25le] 253, 2544) 251, 26 251g 27 1,800} Liquid Carbonic........ Ne par| 24\2Mari13| 30% Jan 8 161g 161g 35%, 
34 3453] 327, 34 34 34%] 341g 345s] 337, 34%,| 34%, 3444] 14,400] Loew’a Incorporated__... No par| 31% Feb 7| 367s Feb 18 191g 20% 37 
*1031g 10412] 1031, 104 10414 10412} 104%, 10444/*10414 105 1041, 105 1,100 PION, cannbecoces< No par| 102 Feb 1} 105 Mar 22 66 72 105 
lig Ilg lig Il 1 1lg 1 1 1 lig} *1 lig} 1,700] Loft Incorporated ee No par 1 Marl5 1% Jan 2 1% llg 3 
*l3g ss Llp 114 14g] #114 la] 11g a 500 114 Mar 12 212g Feb 14 1 1 3 
34 34 | *337% 3414] 3412 343,] 3434 331g Mar13| 3614 Feb20|} 33 331, 
*1261, 130 |*126l2 130 12612 130 |*12612 126 Jan30} 129 Feb 23/| 116 119% 1281, 
19% 197 193, 195 19%] 187 1853 Mar 22}; 21% Jan 3|| 14% 15% = 2213 
*12710 130 |*1271 130 1asn 130 |*1271s 12614 Mar 21] 13512 Jan 25|}| 9812 | 102 2130 
#7, *7, 1 *7g J *7g 3%, Mar 13 7g Jan 7 % % 348 
*7 7%] *67% 83] *7 83g] *7 F E 3 50 714 Marl5|) 1412¢ Jan 8 6 7g 23g 
105, 11 10%g 11 11 114g} L1le LLlo} 11% 123) 127% 13 2,300} Louisville Gas & El A...No par| 10%, Mari8} 141g Jan10}} 12 12 21 
3814 3814] 37 37 *35l4 3634] *35!4 3614] 37 3714] 3714 3712 800] Louisville & Nashville......100} 37 Marl18] 4712 Jan 7 3412 37% = 6 lg 
*135, 14 13%, 133] 137, 137 1355 1353) 14 14 | *14 9 15 500} Ludium Steel..... cubtniaouse 13 Mar 6] 18% Jan 8 71g 84 19), 
*93 104 *93 10014] *93 10014] *93 100 *98 103 COTte 106 5 csenca Conv preferred..... --No par| 90% Jan 4) 103 Feb18 50 60 97 
*441, 45 45 45 45 45 437g 437g] 437, 4373) 44%, 44%, ge & Forbes....... be 15 Fag = B oa jo Sine 4 Ry 
* I, 12 *117%, 120 |*11734 120 |*117% 120 |*118 120 120 120 10 2 Dreferred............ e ar 4 
— matuih os “ome _— ae ohiing Tio s witeal- awh” sla cheaaee Mackay Cos paenee busied eet loam axes ok 201g 201g 33 
| For footnotes see page 1960. 
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saith ch 23 1935 
1966 _ New York Stock Record—Continued—Page 6 Mar 
rea acai AE a oat ; Range for 
ie : ld : Stnce Jan. 1 1933 to 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT - utes pe EN STOCKS . ioe ss a ha el re “2 vea"shes 
Saturday ; Monday | Tuesday | Wednesday | Thursday Friday oe EXCHANGE tonnes Highest oe |Low High 
Mar. 16 | Mar. 18 Mar. 19 Mar. 20 ar. 21 Mar. 22 ee ; eer 

| 4 ‘x hare S$ ver share Der 8 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par al 8 19] 28%, Jan 8 22 22 41% 
*21lo 22 214 215;| 21 21%4| 21% 21%| 2it, 22 21% 22 2,000 Mack Tress Ina... ya a 18} 44s Jan 2i| 35% | 36% 62% 
B5lg ty B41e 3514) 347%, 3519| 3478 3514; 35 35%! 35le 35% 3,§ odaaeon ~ &-~ 760.2 o Gay Bis Jan 2 Tis Feb 8 QIs 253 
+53, *53, 6 #53, 6 5%, 6 *5%, 6 #54 614 200 Gard ooo 185s Jan 16 Jan 7|| 12% 15lg 
sa he) Se amy ane a ae ial as ah) te Bel merce Tane'e Seas a | ee “ee 
11g ty *] 4 8 8 4 93 100 1 7 Marl4 3 Jan 
“71, 9 | #74 «9 . 8 84 814] 8 = Bla} Ble 9% preferred............ “une ae ‘8 ‘s 3% 

*7, 114) *% 1M “7, 14 *7g 14 Ps, 14 aa 14 ar tManatl Bugnr=--a----2----100 a° Jan 7 6l2 Jan 23 1 1% 9% 
*41o 47s *Zilg 47s 4l2 4’ ent 5 o17 & ein 31 Mandel i... -ooe- . =" No ger 414 Mar 11 5% Jan 19 3 3 Bl, 
a5 5°] 925° 35°] 925° 351 ose” an’ Fr te a te {Manhatten iy” 7% gaat...100| 32° Jan 23 + a A tae 10% 10% 35% 

*25 35 | #25) «35 | #25 (35 35 | . Beer " 2 ane : 

14%, 1434) 1414 1444) "15 15'2) 14% 15 | 144, ABN a tose me Pn a oe 101 Mar 20 13% Jan 5 1014 101g 20% 
*10%% 11 *10 58 = = — ra ath ~ 3 sth = it Maracaibo bg 5 ior. “Ne. par 1 Feb23 17g Jan = i = +4 
"a 4a] 4 : 74 ‘| 4% 434) 4% 44] 3,000 Corp........------5| 4% Feb27| 5!z Jan 3 8 

i ee Sis 5u| Sal Gall 2'400| Maarine Midband Ostbcczzzzwze| Badaaris] os senaall 5 Ble 9 
‘Ll % Ll oe Lt} oom tl oom of) oon tie Tio 5° Jen sii 2° | 27 Bie 

*lo *lo 2 2 2 2 -i | -..... werenree-- = 
#115 434; *1 43,, *1 4%) *1 1%) #1 4% “1, 4% -orege Preferred 1 , yan 28 3 3 1214 
*Zlo 6 | *3l2 6 | *3% 6le 3% 3%) #32, 6_ Ps 4 3% D 2% Jan 1s 1 4% 

i, i%) * 1%|  *1 1%| #1 1%) #1 ie) IR) ee ait wa - ” s 

*21lo 22 | *21lg 22 | *21l9 22 | *21% 22 | *211¢ 22 | 21 21 200 phage: eid orgy: Bianll = 
! ae ae r “ 

- 7 | 6% 7 6% 7g 3s 7ig > 74 Ay ~ — fy eee tongt ng asks “=e oe GlgMar15| 91g Jan 7 2 4 12% 
oa: 2414) oats 241 24 oat, 24% 24% 2454 25 25 2515 2,000 Memssesee Alkali Werks...¥0 per 23%, Mar is a f= s 108i im un” 
: : f 

*145!5 1 50 |*142 150 |*142 150 |*142 150 | 147. 147 147 148 600 Ro wane en mnn ened 00} ize, in i . oS ie 
‘= B74 “7. nl =e al oe on a en “ot “ol one Maytag Oo -.Ne par| 5lz Jan 30 7 Febisi| 34) 4 8% 
*61, 6lo| 61g 4) *6lg 614 bg el ; _* 2 6 home nt Jan 15) 4: ar 
“37 40. | #381 40°| 937 3812] 037 40. | 38° S8is| 397 4212] "S90 Proterted eu-wartanie-co ber] Site deny 42.Mar 33, 8 | 9 33% 
*37 40 | *38le : 38 le ia K 39 ote - ~ 
*80!, 897%! *8014 897%) *8014 897% #8014 897s $50'4 897% he 4 B ten Ge a = Jan10l| 22 4 32 
ope Be Ge te oe he OE 914 9tel 8,200 ¥MoCrory Stores GlaasA--Ne par 7igMar12} 13 Jan 3|| %| le 12ts 

4 Hy - - ; ate os 4 ty 4 Sie Stel 1,700) CRBED Biiccenccoececce o par 7 Mari2} 121g Jan 3 lig ly 12%, 

* Bly 7% «68 Rig Blz e Sig 8% eas? os cas 2 P, ‘ie — ea Spaensiss ea fool 87% Feb 5| 69. Jan17 315 Bla GA3s 

“s “ te Bul FF “sel ove er ov on *71 814 100] McGraw-Hill Pub Oo--. No par 773 Mar 9 8% Jan 31 4 4 1012 

, wel ae al ae al ae a aa 44'> 451,| 8,700] Melntyre Poreupine M fines... _5 4553Mar 4|| 2853 | 3812 50ls 
441, 45 43%, 44), 4412 45 4A4le 45% “4 2 oo 2 an, 3's08 Me ie oe 10012 Mar 22 6714 79 9515 
an me a ee a ae) me ee 6%| 4'200| MeKesson & Robbins... 5 Vee oe 

64, 6% 65, 67% ile 4 4 : ,200| McKesson & Robbins......... 5 Mor 4 ; 
ioe texl io 6 | “tote tout tee ae TOle 108 Tole 10! 3°000 tugoLolion Stores. An----57-- 58 15% Jan 3 % 1 = 17'g 
104, 10%) 10 10 *10!g 1012} 10 10 4 Die 4 4 ons 2 p 2) ¢ ye oa cour coat ear A . = oe o 5 91g 921s 

sails a2 “ati “2 042 33 wt 42° 42% 43%, 42'2 431,| 900] Melville Shoe -1._No par 45% Feb 21 17's m ¢ 
*411o 43 2 4: , 3 : 3! 31 ‘ caane neem: : 5 Jan ; 

*3!1 3! 3%} *3lg 34 3lg Ble] «= *34g 0 35g 3% = 3B 500| Mengel Co (The)-_...... ee : 24 24 52 
onite 2515 2012 25l2| *21 25!21 20% 2112} *22 2512] *23 24 801 7% preterred._...----..-100 a page 

*21 23%) *21l2 23% *2112 23 | #21 23 “21 23 “21 23 35% Fob ae 
28% 28%,| 2712 27%| 28 29 | 28% 29 | 281g 28% 282 Rg th 
*27 2814] *27lg 2814) *2714 2814] *2714 2814] *273g 28 | #273 28 oo a 

25g Dg #25, 234) 284284 #219 27%) 284 rn 4 B 12% Jan 14% 

93, 97%! 9% 97%| 10 101s} 10 10 10 101s 1015 10% oe ain 

oi a a on eu a” ol ee” 63” sents 64! % pret 1 70 Jan 22|| 8514 
71 «91 | $70% Titel 71 Tal ite vite] se Sk | ee? Se 4 128 Minn-Honeywell Regu...No par 75 Mar 23 i 

1 4 2 8 ’ 110 

*107!, 112 |*108 110 |*106!2 110 |*107 110 *107 110, 108, 108, 2 sl? Ming Sioune Pow isi Wo por Mar a 

s afl 8% 38 3° 33 | easy sat 32 341s] 33%, 3416] 400 ferred --------N0 par 41% Jan 22 41 
32 32 *311, 33le| 33 33 oat oa" 3 12 oy 12 son PR 2 wolis & ie pomeeowe a +; on 1% 

as) eatiameiatnawias Minn St Paul & 88 Marie_--100 Lig Feb 11 3m 

z . eof "S25 2 Se- 2 R eee a 
“1° 14; *1 14) *1 lly] *1 Llp ~ J ll ols mM 100 1% pre: Tico tepconcece ; 27 715 
ca vay Be yay 3 3° 3 Hy 3%| 2,000] Mo-Kan-Texas RR___-.-No par 6% Jan 14% 

me  @ rt 4 ; 7 67, 715 719 Sis) 2,200] Preferred series A_.....-.100 141g Jan 34% 

m ie) ie tel iG tal im il SO keel Dae Pacific..._....- = 100; 3 Jan 6 

oo 6 2 a 2 ; i 12 a. 2 +25 2i5 800] Conv preferred....._- ---100 4 Jan 9% 
au a rf 1 114] *11 . iG 11'4 1114} *11', 11%) 1,300] Mohawk Carpet Milis....... 1612 Jan 2238 

_ & Bh u : 58 bax 571 5734 57!5 58 , 57l2 58 2,800] Monsanto Chem Co.........1 6012 Jan 
ase ot 23 aan 29% 23% 23° 233, 2315 2414| 23%, 2419) 32'700] Mont Ward & Co Inc.....No par 30t8 gan 7 
+6012 63 | *60l2 63 | *60l2 63 *60!2 63 | *60l2 62 | *60l2 611s] __|___ Morrel (J) & Co...._...No a 
Ge 6 fi. et «4228 RD OF Be bsddeseaccssel coctcacecdl coctecss ca 
——_ we rare i we i” eee ae” 3g ‘ lo} 3,100 Mother Lede Cestition.._.Wo ser 53 Jan 8 
20- . - * 19 1 . Fos Moto Meter Gauge SE: Bee Bee ees 
18 iBlg 171g 17% 1715 18 18 iB 185g 19% 19'4 2012| 3,900] Motor Products Corp....No par ao dan 4 

me 7a 7s Tal Me Mal one Tel fp 6] 8! S| eheel Meee mae er ieee 1213 Jan 22 

et 5? He ee , 4915 4019 50!4 501 5014 501, "390 Conv preferred........No par| 367s Jan 11 Jan 

c18is die] 18ty iste] 918 date ons? 34°] ons fa7] Soi SOi =| S88 Munsingwear Ine--------Ne par] 13! Mar 18) 15% Jan 24 

3 urra of Amer____.__ 
| oat” ast eat ox can” on* an’ eats 3134 sate sare gat. 8.00 Meee van £oe......--N0 par 30, Jan 12 ™ : 
, 3g] 127% 1331 7,800] Nash Moters Co.” a * 
oH det) fg Hg ig, de S2" da] ia" io] ota ian] 79 Mee aca fa) ete] 20 3 
. 4% Tae a Ss Sli) 5 65 | 900] National Acme...... coinage Be 4 Jan 

™ TA Tk onl ome pal ome ml ok 58) &, 5) $00) ietone Aeme.. Gorp...Nepar| 6% Feb26| 8% Jan 9 
Gy, ie By Fat 2 : ‘ : ; ; tNational Bellas Hess pret...100| 2% Jan23| 6% Jan 17 

“257% 261g) 251, 26 | 25%, 255,| 251, 25101 25 25) 25 O51 14.400 i ath ie a I, 25 Mar21| 30% Jan 

onai* 125] taste lasteleant” las leiant bak’ ORAil 106 “Tehatte Ban] Gee m (Oy heen a Rig! 146 | Feb 25) 

A wane on lVO PGT 2 Mar 
14 1444] 13% 141g} 14 1444] 1414 144] 143g 141] 1415 14%] 2,200] Nat Cash Ne 132 1 i me 
, ta im it ie ml a te nS 2 eee $line WeanetenensAtentd.~ he tar piaMar 7] 4% Jan 17 
, iat Preferred...___. saeene--100| 1714 Mar " 
| dee ds Bs Bd He Be] ak OB. PBR] dnt 2] ot Sl acorn ovetel Heuer il Bea Gee's 2 | kB 
*227g 25 | 2312 2312] z24l2 24101 25 25 | 26 26 | 2612 263% 700| Nat Enam & Stamping _..No par = pete. 5 ile Sle Bd 
nlskieel ‘an 2 

staP ty tied inee inet din i *187! ios! °187! 15855 100 “preferred A ~-7-~-- “7190 150 Jan18| 158 Mar 20|| 122 | 122 146!g 

0198 e126 lonattg  loiay oe leqay? oa ibzis 168%) =— 100) Breterved A... 77777777100} 12153 Jan 26| 125 Feb 26|| 99% | 100% 12112 

ae fay is New Sa fe Ne Sel Noe ee ee oe Pe ee 15% 
a : #*lo 3% #1o 84 * 34 i. ae 3 34 100} Nat Rys of Mex 188 4% pt. 100 #4 Mar 7 " ~— ¥ 4 ms 

° * ff FAA Be Beeeeeeeeooceccceco mana 4 Mar 

1 417] 40 ancl art ani) ar aie] aie 42°] ait 413| 2,900 National Steel 1 Corp.-.-.---.25| 40% Mar 13] 65012 Jan 9|| 33 — a 

pe Oe on ty Oe 914 914 919 #915 10 97% 10 '| ~'900 National Supply of Del t.----=38 a Mar = os - : as 10 8 

"‘, Sis eA % * % % * a3 aoe 1,300 National Tea Co...--.--No par| 2814 Mar 13} 11% Jan 4/| 8% 9 18% 

ogni 23 eanit ase eagit 231g] #224 24 | #2212 24 | #2215 2310] "IN Bros._--5<------Ne par 22, Mar 12 28% Feb 4 i: 3°? 30% 

112 112 [ert atatsfeia * 113] 112.7 112] 11812 115tc/e14a® 1igie| 98] Newberry Co (3 3) .....-Ne par! 48%e Jan 2) 52, Mar 1 ao, | 100 118 
. ’ ; leans Texas & Mex. 1 Feb 27 

* 15) * 15 | *5 15 | *5 15 | #5 15 "5 a 1Nee T @ Miez==100 ie 13 6 vob 37 . . 2 

i. Sat aotel ong idl #15 201. *19 20 | 20° 20 N Y Air Brake aE 181g Mar 12| 28% Jan 4|| lle | 111g 28% 
ial ise is) toe uel im ced] teu foal fe 14% Central_.....No par| 1214 Mar12| 21% Jan 7|| 1412 | 18% 45% 
FR i 9 a N Y Chic & St Louis Go__.--1 6 Marl2|} 13 Jan 4|| 8% | & 26% 
oe ured 41-1: Ya ane onan Zo} 11tg 11le| 12t2 121 Preferred aid 97g Mari2| 25 Jan 7]| 12% | 16 43% 
re on 23? 4 ne 11% 2 . oo *2 ; 35 +20 355 New York Dock ior 2 Mari4; 3g Jan 22 253 ed oa" 

n a : 31 *4 «©7331 9402S 7an| 300 cape ae 4'2Mar19} 8 Janlil| 5 
#41. 6 | *41p 6 41p 419] #414 73g) #4 73g) #4 73g 200] Preferred............_.-.100 asthe il ws Seu lus us 
*1125 118 | 115° 115 |*115 120 |*115 124 |*116 120 |*115 120 50| N ¥ & Harlem___...--.----- y = 
*liate 160 |*114l2 160 |*114!2 160 |*114l2 160 |*11412 160 |*114l2 160 | _.___.| Preferred................80 oe 7 are :- 112 7. 4 
; ; : va Le a 
% 3] stzsta] 8g} 8g tag gl 1,200 57 * Tasemtece Ine... a Ser... See & 732] 83 96 

~ "Bi 8%] Bag 35g] 35g 3%] 35g 3%] 35g dig] dig ~ 4%q| 8.5001 N'Y N Bf & Hartford... ---100| "2% Feb26|] 81g Jan 4 3 
Rnenhaermnah eee es o} 3:80] Gee Eee ee Pee 1433 Jan 7|| 6 101g 375s 
3” Te 3° 3° 3° 31g 234 3 3 314 314 333} 1,900] N ¥ Oatario & A penne ae er SS . Jon - 4 a ue 

: Railways a o 7 5g e an 

oo) oh of oetomlom gel meal a ait] 3°400| NY Satpenee Oey Sekula sl Ge hear 14] 16% Jan 7|/ (91s | 1 22% 

, ‘ , 7 P ‘ | Vehest ena” 72 Mar an 2 

ori sf ori oH ori v4 “Ti a4 “At Tit evite Tl, on 1 Y bebase 80 peek Thee --No par 234 ber 20 85 Jen 3 = ji won 

. : ; ‘ od “ . 
“Sa Sil Bal saul See Sinl os Seal Se Sail 86° Stl] 5.0001 Seeman Seen esa No par| 30% Jan15| 36% Mar 14] 25 | 30% 4B 
< dle ¢ 8 > 2 4 vy re: . 
= petit é 1 Marll| 133 Jan17 

5 15s losses’ 10h ai! i 153" 161 160" 160 1584 15812 ~~" 400 i a eee 158 Mar 13] 174%3 Jan 22|| 138 | 161 1s7 

ome ml it den ome a" 101 101 |*1011 *10lts .... 20| Adjust 4% pref..........100] 99 Jan10} 101!2 Feb21|| 77 82 10012 
"hE, “al Tour ey te 9%, 101 9%, 11%] 101s Yi%| 51,400 North American Co.....No par} 9 Mari3} 1312 Jan 2|| 101g} 10% 25% 
Sis seal osst sedl as. ao 7, 3784 38 40 | 39° 401s] 2°900| Preferred sea hy 351gMar15| 421 Feb13|| 31 3445 
“Spe aie] 21s Beel “Big ame] Mans Saat] 88, 49,5) 38, 4912) 2.900] Preferred. ------nn==8 2° Mar13| 4° Jan23i| atg| “2% “8% 
sate eo" eo° eo" 61 ; ae 62 s 62° 63 , 63 63 «663 900] No Amer Edison pret....No par| 57 Jan 3} 69 ba * A by + 
4 y 10 Feb 4} 10 e 8 8 
Sie 81%... 38 70. BO icc O. We Ai lee North German Liloyd-.-...-.-- a 

*86l2 93 | *86l2 93 | *86l2 93 | *86l2 93 | *86le 93 | *86l2 93 | _..._. Northern Central...........50] 91!2 Jan21| 94 Jan26/} 71 81 

For footnotes see page 1960. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday Monday 
Mar. 16 Mar. 18 








lle lle *1l, 


95g 95g Oly 

21g 2il2 212 

*1553 171g] *15le 
*4 4 


*5lo 6 *5lo 
13 131g} 12% 
47, 47g 4lo 


#11412 ____]*11415 


*1lg Lo} *] 
#210 6 *2l4 
Slig 2 *1lg 


*7lg 714] #714 
Blo Ba Ble 
*1114 115g] *11%4 


*144 16 | *1414 
*34 14 ?g 
* 7%] 8 


*6lo 10 *6l2 
Zig 2le 23g 
21g 25g] 28g 

5g 5g lg 

121g 1253] 117%, 
9 9le 914 

“lig 14! Lig 


*21g 234] #214 


*314 0 3ie 34 


*13,  2i4] *15g 
*8 12 *8l4 


ist Th te 
4 
*49l1g 56 *49 Ig 
3g lp 14 
lp lo 
*334 Sig) 384 
7g 7, *34 


*67, «7 634 
6144 614; 614 
*13, 2 1% 
.s si % 


*5012 52 495g 
*87g 9 87g 
41g 414 + 


21lg 21igi *21 
*1214 1314] *1214 
46%, 47 46 
*56l, 59 *5614 
*10 56: 87040 
*5lg  6lol *5l4 
*2253 23 2214 





$ per share | $ per share 
14%, 14%, i3le 137s 
37 37 *36 37 


*___. 243] *111g 24 
167s 
8 4 
*65 84 | *65 84 


6 
124, 
*111 118 |*111 118 


*27 34 *261g 321g 
*361g 43 *36lg 43 


*85 86%] 83lo 85 


1414 14%) 14 14lp 
201g 2014] 19 1934 
13% 13% *1212 18% 
7634 7634) 763, 763, 
12012 12012}*120 121 


6714 6714] *66 68 
6514 6553] 651g 6512 
*108 109 1077s 108 


*16 19 *16 20% 
17% 181g] 173g 177, 
35 353g] 343, 343, 

*11212 11644]*11214 11634 
19 19 *18lo 19 


par 
00} Porto Ric-Am Tob cl A...No par 


400} Reynolds Spring --...-..-. ee 
Reynolds, (R J) Tob class B_--10] 


221 
































Pitts Ft W & Chic pref_.....100 
urgh Screw & Bolt... No par 
Pitts Steel 7% cum pref.....100 
Pitts Coal bball 
o% encenene san 
Pittsburgh U: accumsan 
Pittsburgh & West V' ee 
Pitts Young & A sht Ry7% pf.100 
Pittston ).......No par 
Plymouth apie ansbasingeartienal 


Poor & Co class B_..... -No 
Class B..............No par 


rostal Tel & Cable 7% pret ;;100| 
0} &ressed Steel Car 


Preferred 
Procter & Gamble____._- 


5% pret — ez Feb 1 ‘0).” Tool 


Pub Ser Corp of N J_.... No par 












preferred_......... Ne par 

6% preferred.......... --100 
% > a eemetneNE 
Pub See ae OS O8.- 9 Oe 
Capaaiee cues -No par 

es dest ttnsine avi No par 

8% conv preferred_...... 100 
_ =e -No par 


Purity Bake 
Radio Corp of Amer_....No par 
Preferred 50 





ferred 100 
mene a & Saratoga RR Co.---100 
Reo Motor Car 


Ae 00 
Reynolds Metal Co ....No par 





Rhine Westphalia Elec Power __. 
Ritter Dental Mfg... _.-.-. No par 
Roan Antelope Copper Mines... 











30 J 5 
172 Febi4 
512 Mar 13 
221g Mar 13 


1 Mar 21 


12 Marl9g 
114M ar 20 
25 Mar l3 


1 Mar2l1 


612 Mar 15 
61g Mar 15 
15g Mar 19 

4 Feb 28 


81g Mar 15 
1% Mar 13 
6% Mar 15 
42%, Jan 12 
115 Jan 2 
20%g Mar 5 
62%, Feb 20 
73 Mar l14 
851g Mar 18 
100 Mar 14 


99 Jan 5 
41%, Mar 18 


57g Mar 21 


4953 Mar 18 


8% Feb 1 


4 Marl13 
50 Mari8 
3514 Mar 12 

114 Mar 13 
1612 Mar 13 
32 Mar 15 
371g Mar 22 


35 Febli 


4 Mar2l1 
25 Marl5 
15g Feb 27 
8 Marl2 
8 Marl3 


71% Jan 15 
70 Jan 9 


110 Mar 1 
214 Mar 13 
9 Marl5 
285g Mar 18 
28 Marl5 

6 Jan30 
14 Jan3l 
81 Mar 14 
2014 Mar 13 
1214 Mar 20 
44 Mar 22 
5612 Feb 20 
1312 Mar 13 

5lg Mar 15 
217g Feb 25 














STOCKS Range S$ nce Jan. 1 
NEW YORK STOCK On Basts of 100-share Lots 
EXCHANGE 
Lowest | Highest 

Par| $ per share $ ver share 
Northern Pacific........... 100} 13%gMari12; 21% Jan 7 
140) Northwestern Telegraph.....50| 357s Jan18|} 38i2¢ Jan 3 
Norwalk Tire & Rubber ..No par ligMar 6 24 Jan 4 
a eee -50} 720 Mar20} 321¢ Jan 3 
Ohio Ol DPndcddancasccllé par 914Mari8; 107% Jan 3 
Oliver Farm Equi oan ears 4 pad 212 Mar 13 Jan 2 
Preferred A.......... 155g Mar 15 Jan 2 
Omnibus Coep(The) vie... Ne Ser 37g Mar 13 512 Feb 16 
bocknanwenaqael 00; 75 Jani6} 77 Feb26 
100} Oppenheim Coil & Co....No par 55g Mar 19 773 Feb 19 

Otis Elevator......... --No par| 125gMarl13} 1 J 

0 Preferred................100] 106 Jan 7| 112 Mar 20 
Otis Steel. ....... ------No par 414 Mar 14 7 Jan 21 
fr preferred........._. 22% Jani16} 46 Jan21 
Outlet Co_........ -----No par| 38 Marl12} 45 Jan 8 
he ae DOO  adbecctail wa) seauanes wo 
Owens-Illinois Glass Co......25| 80 Mari2| 90% Feb 18 
Pacific Coast 10 1lg Feb 26 21g Jan 7 
lstpreferred ___ 3% Jan 2 6 Jan 7 
2d pref 1lg Mar 14 4 Jan 7 
Pacific Gas & Miectric........38 131g Mar 6) 165s Mar 22 
Pacific Ltg Corp.......No par| 19 Mari8| 23% Jan 11 
Pacific Mille_........... No par| 12% Maril5) 21 Jan 2 
Pacific Telep & Teleg __ éanee 100} 70 Jan 2) 7712 Mar 22 
6% preferred........... -100] 11113 Jan 14} 12012 Mar 16 
Pac Western Oil Gorp----No par| 7 Jan24| 8% Feb 28] 
Packard Motor Car__... No par 31g Mar 13 57g Jan 7 
Pan-Amer Petr & Trans eae 10% Jan 9) 1)3%Mar 8 
Park-Tilford Ine............. 141gMari13} 417% Jan1l1 
Parmelee Transporta’ n..-No — 7% Jan 4 15g Feb 18 
Panhandle Prod & Ref...No par 53 Feb 27 13g Jan 7 
8% conv preferred 61g Mari12} 12 Jan 7 
Paramount Publix ctfs_. 2%g Mar 14 44 Jan 26 
Park Utah C M.....-....._. 214 Mar 21 % Jan 3 
Pathe -----.--NO par 1gMar 8 lig Jan 2 
Pre’ ¢c A......No par| 11% Mari18} 17% Jan 2 
Patino Mines & Enterpr ..No par 8144 Feb 28] 121g Jan 3 
500] Peerless Motor Car.........__ 3} = illg Febll 15g Jan 4 
Penick & Ford..........No par| 6412 Feb 5| 70 Jan 8 
Penney (J O)...........No par| 6433 Feb 5| 74 Jan 8 
Preferred _ . ----------100} 10773 Mar 18] 110 Mar 1 
Penn Coal & Coke Corp......10 214 Mar 13 312 Feb 11 
Penn-Dixie Cement.....Ne par 3 Mar 9 51g Jan 7 
Preferred series A........100] 18 Maril] 2512 Jan26 
Pennsy: Wee 6S I 17144 Mar 12; 25% Jan 7 
Peoples Drug Stores. --.. No par} 30 Feb 5&| 381g Mar 22 
Preferred. ............... 110% Jan 9} 1121,Mar 8 
17% Mar 7] 237 Jan 10 
21g Feb 26 3 Jan 7 
9144Mari13} 19 Jan3l 
1612 Mar 13} 32 Jan 9 
13 Mari5| 241g Janil 
17 Jan 2] 1933 Feb 4 
753 Mar 14 9%3 Jan 2 
12% Mar 15] 1614 Feb 18 
emimaied 23 Feb27| 28% Jan15 
-------..-N@ par| 38!2Mar 5) 48 Jan25 
ee Tran Co...50 2 Mari12 4 Jan 8 
7% preferred............. 3% Mar 4 Jan 12 
Phila & Read OC & I.....No par 184 Mar 21 473 Jan 9 
Phillip Morris & Co ae 3514 Mar12} 46% Jan 11 
Phillips Jones Corp......Ne par 5igMar22} 11 Jan 4 
0 % preferred............1 57 Maris} 68 Jan15 
Philips Petroleum.......Ne par| 13%Mari2| 16 Jan 4 
00] Phoenix Hosiery.............5 3 Mar 21 6 Jan 3 
Preferred... _.... ---------100} 55 Jan23\z 57 Febili 

heme Mot Car Co.....5 14 Mar 18 1%g Jan 
Pierce Oil Corp.............25 33 Jan 2 Sg Jan 8 
Preferred ............... 312 Mar 21 6 Jan 7 
Pierce Petroleum........No par % Mar 14 lig Jan 8 
Pillsbury Flour Mills.....Noe par| 3113 Marl16| 331g J; 3 

Amer shares 


2!2 Jan 21 


2714 Jan 25 
72 Mar 22 
86 Jan 26 
94 Mar 22 


57g Feb 18 
6212 Jan 25 
4512 Feb 18 

25g Jan 2 
21 Jan 2 
431g Jan 7 
397% Feb 18 
3653 Jan 15 


151g Jan 7 
4912 Jan 21 
49 Jan2l1 
8 Jan 4 
17 Feb25 
88!2 Jan 24 
2412 Jan 10 
147g Jan 4 
5153 Jan 3 
61 Jan 8 
131g Mar 13 














\) For footnotes see page 1960. 
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7 § ; CES 8 _N R CENT Sales STOCKS Range Since Jan. 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PE. or NEW Y YORK STOCK On Baste of 100-chare Late i038. rtrd 
Satur Monday Tuesday Wednesday | Thursday Friday the 
Mor 18 Mar. 18 Mar. 19 Mar. 20 Mar. 21 Mar. 22 Week Lowest Htghett Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ ey $ ~ a 
“30° “BO | #29i, 20%] 20% 30 | 30%, 30%] *29% 3014] *29% 3 500| Royal Duteh Co (N Y ~.| 201g Mar i2| 32% Jan 26 28%, 391g 
30 30 2 ar Oe el Sai ais] “2 ais #2i, 4is| | Rutland RR 7% pret.....--100] 3!2 Jan 28| 51g Jan 3] 31g] aig 15 
10%; 1134] *11!g Alle} lle Alte] 11% 12 12 12%e} 1214 1253) 3,800) St Joseph Lead_..... -------10} 10% Mari3; 17% Jan 3 < aS 27% 
*Ilg ly lig llgi *1ig Lg] Fllg = 1% 1lg Ligh *11g = 14% 300 Loute-San Francisco. ... 1's Feb 16 2 J is i” a4 
*1l, 14 I, «ly 1g ly lig 1g 14%, 14g] *1i4 = Lle 500 ils ince thats nae 14 Mar 7 2ig Jan 8 is 1g 3S 
i ae *% ©10 *6 lllel *6 11lef *6 L119] -.-... 8t Louis Southwestern......100| 10 Mari5) 14 Jani2 13 4 27 
*10 25 *10 25 *10 25 *10 25 *10 25 *10 Ge Dt acaeue bebttbenccoesees a3 Mar 4) 21 Feb 1 57 
381p 38%) 3714, 38 38 38 3814 384] 3814 391g 3714 + wd 7 ; os os aon 381g 108 
106%, 106%,| 1047, 106 |*105 108 |*105 108 105 106 104% ar 110 Jan i 905 pa 1131 
*J1112 112!2] 111% 112 112 112 |*112'4 113 |*112'%4 113 10612 Feb 7j*112% Mar : a iat 
*61, 67%) *65, 6% 7 8 8 87% 814 Ol 6 Janl15 914 Mar 2 y 2 we pt 
24%, 25%| 24 247%| 247% 2553) 25'4 261g) 2512 2612 22 Marl2| 281g Jan 3 ae ° f 
#21, 23% 244 24% 214 2a 214 2g] *21g = 2ag 2 Mar 6 > Jan 13 2 15 
12 12i2} Allg 12 10!2 Alig} Lk'g Alte} Alig 12 101g Mari12} 201g Jan 18 z 5 30%, 
*55\4 58 *55\4 58le] *56 58 *55\4 58 *55\4 58 Jan 2 oo. Feb 16 74 é ar 
#3 Ig #3 Ig 4g lg Ig lg lg lg %3Mar 4 3s Jan 4 Ig 2 ; 
*in a | a tie 1 ie 1 Preferred 1 34 Mar 14 1lg Jan 5 1 1 Ig 
*21'g 21343] 21 21%) 2Zil2 Zllo} 21% 21%] 223%, 22%) 2212 23 1,100] Seaboard Oli Co of Del_..No par| 20% Mari2| 267% Jan A > 383 
*3ln 4 *3lg 4 *3lg 4 *3lp 4 *3lg 4 3% «4 200! Seagrave Corp........--No par! 3% Febi4! 47% Jan26 212 2 6 
1 32%, : 334, 45 3414 35 3412 354, 347, 355s! 17,500] Sears, Roebuck & Co....No par| 31 Maril2) «01g Jan 3 30 31 Sly 
ae me on a rst . Fi *1 ; 1! *1 Ils *} ; LY Sapagete Second Nat Investors...... cal llg Feb 2 2 Jan 7 1lg lig 4 
lt, 1% 14g = =—1% 14g 81% % 2 4% 2 48 2 
#42 46 | *42 46 | *42 46 | *42 «446 | *42 44 42 42 10h. Pec asticodcscesuseeée 42 Mar22) 491g Jan 2 et a 52 
welll cenét JA Kwabs eee seks. oael s0ce> sane Ess) Toa eee tSeneca Copper....- soncltO GO ccpecdaeegh sdnecnse +6 ai 2 B 
Jig 77g 75g 7% 75g 7% 7% «= 7% 7% = Big 77g $814) 11,700] Servel Inc...............-..- 1 753 Mar 13 9%, Feb 19 lg a a 
Tio = 75x 714 7% Zig 75g Tig 74 7% 86077 s 8 3,000] Shattuck (F G).......-- No par 714 Mar 14 91g Jan 6 6% Le 3 
9 869g 9% le 9, 9%) *9lg = Dle Vlg Ole 912 9%) 1,600} Sharon Steel Hoop. -.-...-- No par 9 Mari4| 14lg Jan2i A Big 13% 
4 4 3%, 37s) *353 4 3% = 38 4 4 3% «(4 1,000] Sharpe & Dohme _-.--..-. No par 314 Mar 12 51g Jan 3 4 a4 7% 
*461o 48 | *46l2 48 *45%, 47 | *457, 47 | *46 7 46%, 46% 100| Conv preferred ser A_..No par| 44% Jan29| 47!2 Jan 7|j 30 B84 =. 
#2114 23 | *21lg 23 | *21ig 23 | *21%4 23 | *21lg 23 | *21ig 23 | -.---- Transport & Trading...£2| 20%; Jan 2 2412 Jan 31 19 19 Gls 
55g 578 5% = 57g 5lo 5g 5g 5g 55g *° 5% 55g 57s] 5,000] Shell Union Of]......... No par 512 Mar 19 77g Jan = 6 6 lll, 
6512 65le] 65 65 63!> 65 | *63!4 66!2] 63!g 63's} 6612 6612 800 Conv preferred.__........ 1 63ig Mar 21} 78% Jan 23! 27 45l2 57 A 
Blo 87g] *83¢ 914) 73% 834) *8l2 9 *83, 873) *8l2 8% 800) Silver King Coalition Mines. ..5 8%3 Feb15) 11 Jan 3 2s 5l4 8 1212 
65, 6% 6lo 6% 610 6% 6%, 6% 612 67% 6% 7 3,400} Simmons Co-_.........-- 0 par 6 Marl5| 10% Jan 2 8 Sig 24's 
137g 1414] 13% 14 14 14 14 14%] 14%, 1419] 14%, 1534) 4,800) Simms Petroleum .........-- 10} 13!2Maril5| 18% Jan 9 74 7% 17's 
714 Tile Tin «= 74% *74R SC T72 Zig —7ipt #74 77% 7%, 7% 700 pe — a F i. See 25 612 Jan 15 8 Feb20 6 6 sake 
#593, 6712] *59%4 70 | *62!q 65%) *60!4 65%4) *6214 65%4) *5712 65%) -..-.-|  Preferred--_-..-.--.-.... 100} 60 Jan22| 64 Feb20)| 42 5lig 681g 
*1llg 15 | *11¥2 12 | *12 ~~ 15 13 «13 13 13 | *13 15 20 Slow Shett Ste Steel & Iron__..100) 13 Mar20} 21% Jan 8|| 12 15 2712 
*21 24 *21 24 *21 24 *21 24 *21 24 *21 B4 1 wcccndt _ Cee BeBe seensccssso 24 Mari2} 34% Jan21 15 181g 42 
*17 1758 17 1714 17% 17!2 17'4 17% 17!4 177% 1714 17% 2,000] Snider Peckine Corp....No par| 16% Mari4) 20 Febl15 3lg 6% 1% 
1214 1212] 12!g 121 1214 12!2 12'9 13 12% 13 12%, 13 22,200) Socony Vacuum Oil Co Ine_.__1 11 Maril 147g Jan 4 12'2 121g 19% 
*110 L1Ll0}*110 111!2/*110!2 L11'2} 110!2 110'2)*110 11112) 111 Lit 200| Solvay Am Invt Tr pref....100] 10712 Jan 15| 111!gMar 1)| 76 86 108! 
22i4 22%] 214 21%l lig 22%l 22lg 22i2i 22iq 221g! 22i2g 2212! 3,900] So Porto Rico Sugar----- No par| 20 Jan30} 25 Feb18)j| 20 20 393 
. 3,146 1*136%, 146 |*137 139 |*137 146 |*137 146 |*137 146 | ..----| Preferred........-.-.-.-- 100) 132 Feb 4} 140 Feb26j| 112 115 137 
sit Mite ll : 1ll'4 I[l'g Illes 114, 11% 11%, 1234) 121g 1253) 7,600) Southern Calif Edison pated 25| 105gMari13| 12% Jan 10 101g 101g 221g 
*3 8 *3 8 *3 » *3 8 *3 8 3 6 Avivade Southerr Daliries class A..No par) ....-...-.| ~-..------ 51g 512 10% 
*! ly *] 14 *1 1l4 14 14 *5g 14 *5g 14 10 CAD Ba ccnwcencocscs 1l4 Mar 11 llg lie 3, 
135g 141g] 123, 13%] 13 14 13! 137%] 1314 1433) 1312 1434!) 25,500) Southern Pacific Co 191g Jan 7|| 13% 147% 33% 
Blo 8&7 734 Bg 77, «Ble Blo 8% 84 Og $3, 912) 11,000 - Railway 1612 Jan 4 os 1llg a6ts 
*11 114g} 11 11 1l Allo} Alig 114) Lilg 12 lllg 12%) 2,800 _, aaa; 100) 205g Jan 4 1014 14 41l4 
*24 32 *24 32 *24 32 *27 32 *27 32 28 28 100 Mobile & Ohio stk tr ctfs _.100} 26'4Maril) 3314 Jan 12 2612 Billig 47% 
*5lg 5%) *5ig 57%) *5!4 57%) *51q 57g) *5le 57g) *51 SO) sacone — (A G) & Bros...No par 5 Marl4 7ig Jan 8 5 5 13 
45%, 50 45\4 45l4] *4414 46 *441, 48 *441, 48 *4414 48 10 aa, 4514Mari18; 60 Jan 8 30% 30% 74 
A, wiaut cance see cap oie atin need case. “pad dee ‘Gaul Steen Spang Ghaltant & 66 lne=- Ne par Peels abinaiay MRT dmcheer mete dhe 7 7 1533 
*61 65 | *59 65 | *59 65 | *59 65 | *59 «460 | *59 65 | ------| Preferred...............- 61 Mari2) 66 Jan 7j| 20 30 66 
34, «=Ble} 4=*3lo = Bg 35, Bz Ble = Ble Blo 3% Big 344 1,500 spark, Withingson Lie wee No par 31g Mar 13 5% Jan 2 27 2% 8 
414 54 *4l4 5 *4l4 47g *4\4 Alo Aly Al, *4\4 47, 4 aa No par 414 Mar 21 7 Jan22\| - ls 2 7% 
*63 75 | *63 70 | *63 70 | *63 69 | *63 GO § OS. GB A asccge mo i amine iit ines a 100} 70 Jan 4, 74 Jan 7j| 30!s 39 6412 
*33lo 34 331g 33\4] 34 34 3412 35 35'4 35le| 3512 3512) 1,200) Spencer Kellogg & Sons ..No se 33 Jan 2} 36 Janil10 12% 15% 33g 
75g 7% 74% 7% 7ln 7% 7% «68 773 81g 8 84g) 13,500, Sperry — (The) v ¢ c..--...- 714 Mar 14 9% Jan 35, Ss «1148 
*8 10 *7io 10 *8 10 9 9 *8 10 *8lo 10 100| Spicer Mtg Co__._--.-... No vo 812 Mar 14] 1153 Jan 8 6 6 13 
*33%, 362] 34 34 *33!2 3612] *34!g 36!l2] *341g 3612] *341g 3612 10 Conv ~ A ; No par| 33'4 Feb14| 240% Jan 3 18 21% 41% 
58 584] 56!2 58 58 59 59 5910} 574 59 5412 5634) 6,600 Fm nl er nag Co...No par| 54\2Mari3} 791g Jan17 7% 19 76% 
1512 155s] 15 15%] 147 15%] 14% 15!) 143g 1473) 1453 147s} 40,800) Standard Brands-.---...-. opar| 14%gMar21} 191g Jan 3 16% 17% «6254 
#12712 130 |*127!2 -.--]| 129 129 127!2 127!2 ar tng 128 12612 128% 160| Preferred....-....--.-. opar| 123 Jan 3| 129 Mari19/| 120 121% 127 
*3 34l 3 3 *3 3igh Big Bg 3 *2% «63 9001 Stand Comm Tobacco...No par| 2!2Marl5| 4% Jan21\! 3 3 8 
15 17 13, 2 13 23 2%, ile Zig 33g 3 31g} 4,700 eee < Gas & El Co...No par llg Mar 15 4% Jan 3 212 35g +17 
ai, al «ats tol «Sts 2%] 28q Bg] ig 4 | «353 3%] 9,600] Preferred...........-- Nopar| 1%Mari5| 5% Jan10\| 3 453 17 
51g Sig} #5 57 6'g 6g 614 614 614 84 Jia §=7ie} 1,200 Hy —s ~~ pref_...... No par 4%5,Marl15) 12% Jan 3 7 10 33 
6 6 64%, 6% 7 738 7ig 8 9 934 83%, 912) 2,300 $7 cum prior pref__..-- No par 6 Marl5 16 Jan 7 8l2 ll 38l2 
*lig lg] *lig 1% llg llg} *1lg 1g 1l4 1l4 lly 14 300} Stand Investing Corp....No par lig Mar 9 lig Jan 7 1g 1g 1% 
11312 113!2] 11312 11312] 113!2 113!2| 1137 114 11412 11419} 11412 11514 1,200| Standard Oil Export pref....100) 111 Jan 3) 115'4 Mar 22 941, 961g 114 
2810 284%] 2814 28le} 285, 287s) 29 2914] 2914 2934) 29 2953} 7,700) Standard Oil of Calif..... No par| 27% Mari5|) 32% Jan 2 2612 2614 427%, 
23i2 235g] 233g 2312] 234, 2312] 23%, 2312] 2314 2312] 233, 2358 14,500 Oll of Indiana-..-.... 25| 23 Maril5| 25l¢ Jan 3 23, 2313 27% 
*28 31 *28 31 *28 30 *28 30 *28 31 *28 ye Peer Standard Oil of Kansas_-.... 10} 29% Feb20| 32 Febi18 19 26 41 
3614 3612] 35%, 36 35%, 36le) 36l2 37!2] 371g 38 = 377s| 15,600] Standard Oil of New Jersey...25) 35%, Mar18} 431g Jan 2 331g 3914 5SOlg 
*11% 13!o] *117% 13 *11% #13 *12lo 1234) 12% 13 13 1312 600] Starrett Co (The) LS....Nopar| 12!2Maril4; 15% Jan 3 6 6 153g 
62%, 6234] 627%, 63 6212 62!2| 6212 6273] 6214 623g) 61%, 621s) 3,000] Sterling Products Inc_...-_--- 0} 58% Jan15| 64%gMar 5 45%, 47144 6612 
*1lg 13g] *1ilg 14, llg lig lig Llg 11, llg] *F1lg lle 300) Sterling Securities cl A...No par lig Mar 19 17g Jan 18) 1 1 3 
*Zlg 34] *3lg 35g] *3lg = 5g) = *3lg Slo} *31g S12] «=*31g S12] ------ Preferred_........-.. --No par 314 Mar 14 51g Jan 3) 253 3 7 
36!2 36l2e| 36 36 *36 38 *34 38 *34° 38 *34 38 200 Convertible preferred... .... 50} 36 Mar 5| 365,Mar 7 281g 380 381g 
7ig 74 67, #7 71g 7\4 7 74 78 738 7 7°s| 3,800) Stewart-Warner__..........-.- 5 653 Mar 6 9144 Jan 5 4\2 41g = 1053 
25g «28% 25g «2% 23%, 27, 3 3 27, 358 3X - ‘Sane — Sree tikes’ an a a Mar He : = ‘i 253 3% =: 133g 
23 7, 2: 23 25 23 24, 23, 2 27, 2 27g udebaker rp new... sidhidead saon waa 
Bs Pires Mea phe ae Pasig Pic Per = as . 2 anol scases a Miiabionnon ‘“ --100 i 1% =e r é . + 
*55 62 *55 6144) *56 6134) 60lo 61lg} *60l2 6153) 6153 615s 600 me asian Ghaidbas teen tebe 0 par 2 Mar 2 Fe 2 4 
119 119 11914 120 r 11912 11912} 120 120 120 120 120 120'g en 100] 115!2 Jan 10} 120!3 Mar 22 96 100 118 
12 12 *101g 125g) *12 125g] *12ig 125g] 125g 125g) 12 12 700 guperheater Co (The)....No par| 117, Marl5| 1653 Jan 10 lll, 1lllg 25% 
1%) = 1% 1%, 1% 1%) = 1% 13, 1% 14, 1% 13, 17g! 1,100] Superior Of}.......-.- diaahiiinabaneetl 153 Jan 2 244 Feb 8 1% 1 3 
§1 51 5 5! * 614 53g «57g 53, 5% 6 64g; 1,400 nn ai is sabi tienda toe 100| 5 Maris 912 Jan 7 45, 45, «15% 
*3in 471 #353 475 ca, aul eae ant oan 353 3%3| 200] Sweets Co of Amer (The) ----- 50|  34Mar 6} 5% Jan 3|| 3lg| Big 5% 
*lo 34 lg lglg lg *3g le *3g 1g *3g lg 500] tSymington Co.........No par lg Feb 27 7% Jan 4 by % 8=s Big 
*2 Zig} *1lp) =Ql4] *2Ig Dlg Zig Dig 2 2 *1lle 2 400 | ae -No par 173 Mar 8 2% Jan 4 lig llg 58, 
*7lp 9 *8 9 8 8 *73, 8 *7% «68 *73%, 8 100} Telautograph Corp..-... saasabiodeas 5 8 Mar 6 97, Jan 9 71g 71g LB 
*4 4\4 4 4 4 4 4 4ls 4\, 44 *41, Ale Tennessee Corp....... — 4 Marl5 5'2 Jan 26 Big Big 6% 
1712 1753) 171g 1712} 17 175g 17!e 17% 1712 18 173%, 18!2| 6,300) Texas Corp (The)-..... wo----25| 1612Marl13}) 2153 Jan 7/|\2" 18\g 195g 203, 
3012 3133] 30% 31le] 3llg Silo] 3l'4 315g} 303%, 3ilg] 31 3ile| 9,000] Texas Gull. eulphar meoesoe opar| 30!\2Mari6; 36% Feb ‘S 2234 4314 
31g Big] *3lg 34g 34 Bly 33g 34g 3lg 3g 312 353] 2,500) Texas Pacifie Coal & Oll_.... 10 34 Jan 2 414 Jan 18 21, 21g Bly 
97g 10lg 9le 10lg 93, 1014 1014 10%) 10 1012} 101g 1012} 19,200) Texas Pacific Land Trust...--. 1 8lg Jan15| 11 Feb20 pS a a3% 
‘ 2 2 
8 8 18 
3853 39 521g 
4 4 121g 
45 50 83 
aa) 4. ste 
4 
13 131g 221g 
4% 4% «#3411 
10 10 2014 
2 1% 1% 51g 
*12 20 *12 20 *12 20 17 17 2412 
° 773 «8 75g 73 7% = 77g 7% 8 7% «68 7% #8 4,200 Tidewater Assoc Oll.....No par 75gMari8! 10 Jan 3i\??7 7g 8 143, 
8410 85 | *85 86le] *85 86le} 861g 861g] *8512 S612] 8612 8612 400} Preferred....... searGuniadibisieaies 100} 84 Jan 8] 88l2Mar 5//27 43%, 641, 87 
#2634 32 *26%, 32 7 *2634 32 2634, 2634] *263, 32 *263, 32 10} Tide Water Oll......... -No par| 26%,Mar 20} 272 Jan 29 18 24 40 
*102 1025g] 10214 10214] 102 102 |*102 103 103 103 —_— 1027s 600| Preferred...... buvonennest 100 Feb 15) 103's Jan 22 62 80 10012 
43, 47, 5 5 47, 5lg 5 5 5 5l4 53g| 2,400 Detroit Axle_....... 10 453 Mar 15 74 Jan 3 3 3% Bl 
2914 2953) 29 29lef 29l2 30 2912 3012] 2953 31 30% 3012} 4,100) Timken Roller Bearing...No par| 28g Mari15| 36% Jan 8|| 21 24 41 
5ig 5g 5 5lg 5 5lg 47%, 5 47g 5ig 47g 51g} 17,300 Corp..-..-. -NO par 47g Mar 12 5% Jan 7 5 5lg 8lg 
*5lg 5lol *5lg 5l4 54 54 53g 53g 5lg =5le] 4=6*55g Gly 300 & Williams 8t’1.. No par 51g Mar 14 844 Jan 3 4l2 41g 13!2 
2ln 25g 214 25g 214 238 214 Dag 214 2g 23g 253) 6,400/| Tri-Continental ----NO par 17g Mar 13 Jan 3 2% 3 6% 
*70l2 78 *70\2 78 *70l2 78 *647, 78 *647g 7434) *647g 75 | -.---- 6% preferred.........No par| 71 Marl5j 81 Febll 51 60% 78 
3914 3914] *3814 3912] *3814 3912] *3814 3912] 3914 3914] 39l_ 39l2 300] Trico Products Corp.....No par| 36 Feb 7| 4212 Jan 7 25% 33 4213 
7g «47g 4lo 43% 43, 434] *4ln 434 4%, 5ig 47, 5 4,700 ——. Traer Coal.......No par 41g Jan 15 51g Feb 20 11g 153 5le 
35g 35g Blp = Ble 35g 3% 35g Bay 33% «34 4 41g} 1,500] Truscon Steel_..............10 3ig Mar 13 6 Jan 8 33 34g 953 
3ig Big] *3 4 *3lo 4 *3 4 *3 4 *3\,4 4 100 = ‘City Rapid Trans... No par 31g Mar 16 5 Febi19 34 133 Bl, 
1812 20 18 18ig} 18!g 1914 19 191s 1912 1934] 2012 2012 750 36 Ses fee 18 Mari18; 27% Feb18 4l, 6 39 
*1l4 lle 14 Il4} *1l4 Ilo} *14 134) *1lg 13g 13g 13g 20 une 2 penn eeewet No Tg Mar 13 2% Jan 4 1 1 4a 
5Al> 54le] *51lg 54le] 54lo 55 *54lo 55 55 55 *541o 56 1,000} Under Elliott Fisher Co ..No par| 54 Maril4; 6112 Feb19 2212 36 587, 
#12919 ----| 13012 1301e]*12919 _...|*12912 _.../*130 -..-j]*130 ---- 20| #£=Preferred..............-. 00} 127 Jan 18} 13012 Mar 18 95 102 1287, 
*40lo 43 *40lo 4110] 4112 4110) 4134 4214] 3714 4012] 3833 39 1,500} Union Bag & Pap Corp...No par| 37'4Mar21; 50!2 Jan 22 31lg 3914 60% 
451g 45% 4534) 4512 461 46 4614] 457, 467s} 4614 467s! 17,600) Union Carbide & Carb...No par| 44 Jani15} 49 Feb 18/|/'* 34 35% «6 50% 
*15lo 16 15!2 15le] 157g 16), 161g 161g 15%, 161s) 16 161g} 2,300] Union Ot) California.........25) 14% Feb 6) 165s Feb 21 Jil, ll'g 20l2 
For footnotes see page 1960. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 
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Sales STOCKS Range Since Jan. 1 
: for NEW YORK STOCK On Basts of 100-share Lots 
Saturday Monday Tuesday Friday the EXCHANGE 
Mar. 16 Mar. 18 Mar. Mar. 22 Week Lowest Highest 
$ per share | $ per share | $ per share $ per share | Shares Par\| $ per share $ per share 
8614 861, 843, 85l4] 8512 5 90 6,600; Union Pacific..............100} 83's Mar 13] 11112 Jan 10 
8012 80lo} 80lg 8Olg} 81 81lz 700| Preferred... _.............100) 79!2Mari14) 88% Jani1l 
*22 23 23 «23 23 2312} 1,700} Union Tank Car_._..... -No par| 20% Mari3} 261g Jan 4 
10!2 10%] 10 103%} 105 117g} 21,200} United Aircraft Corp.....-.-. 5 9% Mar13} 15!g Jan 7 
4% 5 45g, 47 5 51g} 5,600) United Air Lines Transp v ¢ c..5 412 Mar 13 67g Jan 31 
*7 10 7. i *7 | i Sees United American Bosch..No par 7lg Mar 14 914 Feb 19 
24 24 2353 24 2312 2 2312} 1,500) United Biscult..........No par| 231s Mar21l; 261g Jan 9 
116, 117!2/*116, 11712|*116 11712 116 10| Preferred. ._....... ~~". 100] 113 Jan 18| 1171, Jan 2 
49% 5014) 47% 491) 477% 51 5,300) United Carbon......... No par| 46 Jan28} 6314 Mar i 
14, 1% lig 1% 15 214] 36,200) United Corp.......... --No par 11g Feb 27 3 Jan 2 
21!g 21%) 214 22 214 2514] 36,100 ferred. _...........No par; 20% Marl13} 2933 Jan25 
10\g 101g 95g 10 9lo 10%} 5,400] United Drug [ne_.....-.....- 912Mari19; 1314 Jan 
*414 Slo} *414 Slo} *414 GUE. <aande United Dyewood Corp. .-..._- 10 4lp Mar 13 8 Jan 
*65 70 *65 70 *65 65 70 a 100; 65 Mar2l 82 Jan 7 
4 4 *34, = 4 4 5 1,400} United Electric Coal.....No par 35g Mar 13 7ig Jan 9 
78 78le) 77 77% 77%s 7833} 7,700) United Fruit....... ----No par| 715s Feb 6| 8llgMar 4 
95g 9% 94 «9 9le 111g} 31,300} United Gas Improve.-.-_-_- No par 914 Mari18|; 127 Jan 10 
88 88 88 8814; 88 9214 1,100} Preferred........... --No par| 87\2Mari15) 921l2 Mar2l 
*25g 3l4 253 Qig] | *2 3 100} {United Paperboard.....__. 100 2'g Jan 28 31g Feb 15 
*2%% 3lo 3 3 *2%8 312 7 United Piece Dye Wks_..No par 214 Feb 26 5%g Jan 7 
*16% 18l2|*____ 1812] #165 19%! 420] 634% preferred_..._..__- 100! 17!2Mar22| 331g Jan 24 
3% 4 4 4 4 4%,, 2,200) United Stores class A....No par 3% Feb 26 7ig Jan 3 
52-52 | «(501g 50%3| *4812 51 | 500) Preferred clase A_-_.-- No par| 4812 Feb20| 6512 Jan 19 
*5llg 52 | *50 52 | *50 5: 9278 400} Universal Leaf Tobacco -.No par}; 51 Marl5) 59 Jan 2 
*14053 142 |*141 145 |*14012 14512) 14044 20 errr as 100} 13314 Feb 9] 140% Mar 15 
*391, 41 *39 41 | *39 40 80| Universal Pictures ist pfd_..100| 3612 Jan 15) 40% Mar 15 
Ii, ly Illy 1g 14 lig) 1,300) Universal Pipe & Rad_......-. 1 llg Jan 16 21g Jan 18 
l5!o 16 14 15 | 14 1712) 150 A ays 100; 12 Feb 6| 19%, Mar 6 
15 15! 14%, 15 | 15 1614, 5,000) U 8 Pipe + — cnsncneocs 20| 14%,Marl14; 22 Jan 7 
*195, 2010] 195g 195s) 2014 2012) 200 lst preferred___....-.. No par, 1914 Jan 7| 20% Feb15 
*} Zig} *] 253|  *1 OS ieee oe Us Distrib Oo 2 RS No par 1% Mar 6| 233 Jan 3 
7 7 *§lo 8 *6 8 | 10) . Epeest ksennkdonccon 1 7 Feb 7| 10 Jan 9 
l4 14] ly 14} *14 19} 500 United | States Express -----_- 100 ly Jan 2 lg Jan 4 
*11 12 il 11 *10!2 1219) wt B00 ee No par 11 Marl4 1512 Jan 7 
*5 514) 5 5 *434 514; 1,300) U 8S & Foreign Secur...-_-. No par 4lo Mar 12 7lg Jan 3 
56 82 *56 78 | *56 t@ | sceeee eee are No pa:| 76\e Jan 3) 84 Jan22 
415g 4134) 4114 414%) 4134 43 1,600} U 8 Gypsum. ............... 20; 40!12Marl2) 531g Jan 7 
“ua jlo 147 14512 14 d12)*144 147 147 110 7% preferred._.......... 100; 143 Janil| 148 Feb19 
#519 6le 5le 512) *5 61 100; O 8 Hoff Mach Corp..--....-. 5 Feb 6 714 Feb 19 
36 37 3512 36 | 35% 371 4,600) U 8 Industrial Aloohol...No ps 351g Mar13) 45le Jan 2 
33, 4 33,334 4! 1,500! U 8 Leather v t o..__--- No par 31g Mar 15) 67g Jan 7 
7 rap 75g 75g] * 77 s! 1,600 Class AVto _.....-. No pa: 7ioMaril6) 125g Jan 3 
749° «55 | *49 «55 | *49 Ss RES Prior preferred vto..-....100| 53 Jan22| 5914 Feb 16 
Blo 334] Bg Bq] Bly 4 | 2,400] 0 8 Realty & Impt.....No par} 3 Mari3} 7 Jan 7 
93, 1014 93g 973) 10 1134); 11,100) OU 8 Rubber__._.......- No par 91g Mar 13) 1714 Jan 3 
243, 26leo| 245, 25lel 25 2814 9,500 let preferred____........- 100| 24loMaril4| 42% Jan 7 
113!g 113!0} LLL 112'0} 113° 114! 11614] 4,100] O 8 Smelting Ref & Min____- 50| 10612 Jan 15} 12414 Jan 3 
67 67 67 67 68 6714 1,300 i, a re 627g Jan 3| 69 Feb 26 
28lo 291g] 27lo 2814] 27% 30 53,000) U 8 Steel Corp......---.... 100} 27!2Mari8|} 401g Jan 8 
7519 75le| 735, 74 73% é 78\4) 4,300 A ins ahadaiseedilend ashes 100} 7353sMari18} 94 Jan23 
*127 «=12812/*126 12810] 128ie 128le 130 300} U 8 Tobacoo........-.- No par| 1191g Jan 4/ 13014 Mar 24 
*148lo ____|*148le ____|*150 a 149%, Feb11] 15214 Feb 26 
*40\4 47 *40 47 *40 40 10} Utah Copper...........-.-- 10} 40 Mar22| 497% Janll 
1 1!g 1 1's 1 L5g >.900} Utilities Pow & Lt A_.....--.. 1 1 Mar ls5 2 Jan 2 
lo by lo lo lp 34) 8,000) V Di adiehe scm No par lg Mar 15 lig Jan 2 
*191, 21 *1914 21 *1914 yh Se PEUUD Kic6 cwcdcobedconn 100} 191gMar13} 20 Mar 6 
133, 145g] 137% 14!lg! 14 15 3,100} Vanadium Corp of Am_..No par| 135gsMarl15) 21% Jan 7 
*12 1219} *12 12%, 13 13le 200) Van Raailte Co Inc__..-......- 1ll4 Feb 7 145g Feb 27 
*91 Q2lo] *91 Q2lo} *91 9210} ...--- >. aa or 91 Feb20) 94!gMar 1 
*36lg 36le| 3612 3610] 3634 3612} 1,800) Vick Chemical] Ine___.......-- 341g Jan 14) 3712 Marii 
234 27s VAL a 1) 244 234 1,300) Virginia-Carolina Chem ..No a 21o Mar 18 453 Jan 3 
193, 20 | *18!2 20le] 19 2034 300 6% preferred_..........- 100} 18 Marl5j 2714 Feb 1 
*85 987g) *85 987g) *85 Wee gcaann 7% oreferred__........-.-. 100} 85 Jan 4) 100 Feb 1 
843, 85 8534 857%] B5le $634 560] Virginia El & Pow $6 pf ..No par| 7212 Jan 4{ 91 Mar 8 
*2ig QI *2ig 4 *21 4 Virginia tron Coal & Coke__.190 4 Mar 5 4 Mar 5 
*15ig 40 | *15!g 40 | *15ig A eee i ee i i care 100} 15 Feb19} 151g Feb 28 
*67 70 | *66l2 70 | *66l2 75 | 10| Vulean Detinning-_......-- 100} 67 Mari4 8llg Jan 7 
110 110 |*110 scan) PERS aoe 10) PP ciccaionone came 100} 10914 Feb 5| 110 Mari2 
Aig lg] *1lg Ng 14 114] 600| tWabash__.........---- 2. 100 llg Mar 21 23g Jan 8 
*13, 2lo} *13, 9 2lo)  ¥ 154 23g) 100 Preterred A....cccoccece 100 1% Mar 1 31g Jan 4 
*1ly 2lo| *1l4 2le *114 219 ‘eee PUNE Divccccrvedsevese 100 1% Feb 25 2% Jan 19 
410 4lo 4lg 4'9| 4\4 4i2} 1,500, Waldorf System__.....-- No par 41g Mar 15) 7ig Jan 10) /|® 
*28 283;) 27!2 2814] 277% 2834, 1,600) Walgreen Co._......-...Nopar| 27\4Mari3) 31 Jan 3)/* 
*116 1167s] 11634 116%4|*116 1 116 170| 64% preferred___..-..-- 100; 114 Jan 7| 1173; Mar 21 
*lLlo 15s lo 15g lle lls 1,800| Walworth Co._.......-- No pa’ 1lg Feb 28 37g Jan 7 
*5 614) *5 Glo]  *5 634 at Ward ete clase A_...No par 5 Mari4 653 Feb 19 
*13g = Ll» l3g 13g] #13 13g GOOl Gee cceacc acca 0 pa’ 14 Feb 28 134 Feb 18 
*28lo 30 | *29 295) *29 30 100 .  )} as 2812 Jan 12}; 32% Feb 21 
2lo 2g] = 23g Dg 23 234; 12,500 Warner Bros Pictures__...-.-._! 2\4Marl5| 45g Jan 2 
15 15 | *14 175g| *14 1753) 10, $3.85 conv pref...._-.- No par. 1412Mar13, 247 Jan 26 
*y 7s 34 34 34 7g | 400; Warner Quinlan_.._....No pa’! 5g Mar 15 13g Jan 2 
3) 33, 31g Big Blo 414, 4.700) Warren Bros....__...-- 0 pa’, 2lgMari15 61g Jan 7 
*6 10 *5)! 8 | *5l4 10 300 Convertible pref._..-.- No pa: | 77g Mar 20; 14 Jan 7 
*23 24 #2214 24 | *22l2 24 | 100| Warren Fdy & Pipe_.---- No pa’; 22 Mari3| 28 Jan 8 
is Gel 4 ‘Sel 44 Sls) 500 Webster Elsenlobr_.-__- No pa| 4 Marl4) 6 Jan 2 
+30 _| *80 +80 Bees 3#}8~—~ renee a 90 Feb18; 90 Feb18 
+} lls} *1 Ll l 115) 160| Wells Fargo & Co____.-...--- 1 Jan 5) 1l4 Jan 24 
32 32 3l!lo 3lle| 31 3210) 3,000) Wesson Ol] & Snowdrift ..No pa, 30!2 Jan 15| 39 Feb18 
*75 75%) *75 75%1 *75 76 700| Conv preferred....... No par} 72 Jan29\ 76 Mar 22 
22 2234) 21 2114} 21le 2433! 11,100] Western Union Telegraph_...100| 205s Mar14| 34% Jan 7 
19 191o} 19 19 19 195g! 2,400] Westingh’se Air Brake _._No par; 18!2Marl5) 27 Jan 9 
34 347% 3253 3344 337% 3618| 21,500) Westinghouse El] & Mfg--..-.- 60| 325,;Maris|; 41 Febi18 
*05'o Q8lel *95l2 QY7leo] 97le 9612 70 lst preferred _........--- 50| 90 Feb 5) 99 Jan28 
*10 1012} 10 10 10 1144 500| Weston Elec lastrum'’t...No par| 10 Maris; 13% a 2 
*20 32 31 31 *29lo 31 19 Class A-_- .--No par| 29 Jan 4) 32 Mar 8 
3914 3914] *36lg 39 *36 42 200| West Penn Elec clase A...No par| 34 Mar 6) 63 Jani12 
44 46 44lo 4510] 44 5Ole 350| Preferred..............-- 100} 397g Mar 6) 6012 Jan 7 
393%, 40 40 3=640 40 443, 360| 6% preferred_._........-- 100} 36 Marl4| 63 Jan 2 
*106!2 1087s] 108 108 |*108 108!2 111! 240| West Penn Power pref__.-.- 100} 10412 Jan 17| 111!4 Mar 22 
9719 Q7lo] *97l2 98 98 10034 360| 6% preferred.._.._......-.100| 95 Jan 2) 1024 Feb 1 
*l5g - Qigh *15g 0 2I4] * 15g 2ig| _.__...| West Dairy Prod cl A_...No par 15g Feb 27 214 Jan 8 
elo ‘ie * ae lo 400| Clase B vt o.._..---- No par 1g Feb 7 % Jan 8 
57g 57 535g 6 7 2,500| Western Maryland.-...-.....100 51g Mar 15 97%, Jan 7 
*7lo 9 *71o 9 *7 9 ee. 2d preferred......-.-.--- 100} 8 Mar 6) 11% Feb 20 
*llo 15g 13% 1%) #112 14,4 700| Western Pacific. ......-..-- 100 13g Feb 26 3%, Jan 7 
3 3 3 - 234 3 2.500 Preferred . --1 2%, Feb 26 773 Jan 7 
*17!2 183g] *17!2 18 *17\2 195g 100| Westvaco Chlorine Prod_. No par| 16% Mar13} 2312 Jan 3 
*10 20 *10 20 |* 20 _..| Wheeling & Lake Erie Ry Co.100} 18 Jan 3) 22 Feb 8 
*24 28 | *24 25 | *24— an © aalnwtes 6% non-cum preferrei....100| 25 Mari4) 25 Marl14 
*14 16 *14 15 *14 17 200| Wheeling Stee! Corp.._-.-. No par| 15 Mari3; 2014 Jan21 
*51l2 54lei 52 52 5lle 5218 200 ae 100} 4612 Jan12} 58 Jan22 
719 Tie Zig Tile 7 8%g| 3.4601 White Motor...........---. 50 67g Mar 15| 1853 Jan 3 
*187g 19 18lo 185g] 1814 14%) 2,600) White Rk Min Sproctf ....Nopar| 13!2Mar22) 2412 Jan 9 
*114 Lig} *1lg Lite 13g 134 400| White Sewing Machine. -..No par 144 Mari5, 2% Jan 22 
*51g  7lz) *4le 6 *5 714 100 Conv preferred... --- No par 6 Janil 91g Jun 24 
lle Llo lig Lag] | * 158 144 600) Wileox Oll & Gas.... Ss ---.- 5 1 Mar 14) 25g Jan 8 
*35 36 *35 36 *35 i er W tleox-Rich Corp class A_No pa’| 34 Feb 5| 35 Febi18 
5lg 51g 434 47% 47g 51s} 18,000] Wilson & Co Ine_.....-.-- No par 4%, Mar 18) 7 Jan 2 
Boe Lee ae Bitee ipl ee Clase A____._.....-.No par| 25'2 Feb 7| 31% Jan 3 
*693, 7034) 6812 68%;| 6812 70ig} 1,000i $6 pref ... -..... ---100| 68 Feb 25) 75 Feb 28 
527g 53 515g 52%] 5214 5371 11,500] Woolworth (F W) Co....... 10} 61 Jani5) 557% Feb 18 
*13 1344 12le 121s a 1334 900| Worthington P & W_...--.--. 100} 11% Marl2} 21!2 Jan 7 
*27 2734, 253, 271s] *27 2819 310 Preferred A__......----- 100| 25!2Marl13| 447%, Jan 23 
*20 227%) *2014 25 #2014 25 fe Preferred B____......--.100| 20% Mari2| 33 Janill 
*3612 52 3512 35!e] 39 45 270| Wright Aeronautical - --- - No par| 3512Mar13) 52's Jan 3 
7412 74le] 74l2 74!2| r74le 75\4{ 1,400] Wrigley (Wm) Jr (Del)..No par| 73% Mari3) 7912 Jan 7 
*18 1934] 193, 1934) *17 1934 100| Yale & Towne Mfg Co.___..25| 17% Mari13; 24 Feb 1 
*23, 2% 23, 23, 234 27g] 2,100) Yellow Truck & Coach c!} B_-..10 23, Mar 14 444 Jan 7 
*34 35 | *34 35 | *34 ae iS Preferred......  ........ 100} 341gMari4| 42 Feb19 
181, 1814] 18 183g] 18% 19 1.100] Young Spring & Wire.. No par} 18 Mar 18) 21 Jan 2 
14 14 131, 14 1314 15 »,300| Youngstown Sheet & T...Nopar| 13 Mari5d) 217% Jan 
*40\g 47 *40 47 *35 it Pe 5% preferred..........-.. 100} 46 Jan 3 Jan 21 
*llo 1%) 1, 17g} * 114 RN acim acce Zenith Radio Corp. .....No par lle Feb 26 212 Jan 8 
*3l, Ble 314 Bly 3le 35s} 2,400) Zonite Producte Corp...-....! 4% Jan 10 








For footnotes see page 1960 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly ™arca 23 1935]| 































































































































" ‘or income and defaulted bonds 
On Jan 1 1909 the Exchange method of quoting 4 po an sap =: = ore Sareea —ercept as aan aah ches eaneite os the 
E—Cash eferred deli sales are disregarded niess transactions selling 
eaeellis Gani range Si shown in Sines in the week in which they occur. setstaate account is taken of such sales in computing the range for the year. 
=| Th Sale wi Week's : July 1 
Syl eke | A fe 1933 to} Range 
Fd BONDS Range or 
BONDS Range or : 1933 to| Range ¢ an a mange o a 
XCHANGE Friday's Feb. 28 Since N. Y. STOCK CHA riday Zs 
7 week Ended Mar, 22 i Bid & Asked 3 1935 Jan. 1 Week Ended Mar. 22 a, |Bid & Asked : 1935 
evernmen Low High\ No.\| Low |Low High 
Low Htgb\ No.'| Low |Low High Foreign Gevt. & Munic. (Con.) Sate On 
First Liberty Loan 836 of 32-47... r 4 101.5 101.14] 376 = ‘ = = Cubs cena! be of os = ns todas sea bY + fs ae 7 se ee 2 g 4 
982-47 ---2--20----|4 P| ----- <n on : External A teh 1 17, 84 86l2 
Gear thao + 1983-47... «cc cccese 3 D{ 101.10 101.19] 739]| 99.28 | 101.10 104.4 External loan 4}s.........- - rf . » a b ‘8 oe 
24 conv 4 x of 1932-47....-.... a ----|] 102 103 = 103 Sinking fund 534s Jan 15 ~~ = eee ld Dl 23% coal 75|| 19% | 23t2 26% 
Fourth Lib Loan 41% of 1933-1938)A ©} 102.22 103.6 | 246|| 100.30] 10222 104.16] Public wks 534s June 30 eet tite a ie Ht 
—s, (34 eee owed od oe = % 100.16 100.28 - 301.38 sens — pee me eons ccccce Meta Ol 955 100%| 10 77% 95% 105 
cide chem Te ; ’ : ’ : rs avaer AO lg 1011 5 8 
Treasury 434-3540. -Oet 15 1943-1945 O} 104.29 105.12} 372|| 97.26 | 102.28 106.20] Sinking fund So eescose ra aS 190° 10s asil 79% | 100° 108 
oneusent 1 54/J DB} 110.12 110.24) 350]] 101.18 | 106.24 111.24] Denmark 20-year hocnoootiialp Al 97% 901 ell 75 97% 101 
Peet us eae ee ~.-1946-1956/M 8} 109.1 109.14) 118]] 99.26] 107 109.28] External gold 5}4s........-- ol see tl asth ot it 
Treasury 3%8...-..------ 1943-1947|3 D| i06.10 106.22 97|| 98.5 | 103.28 10630] External g 434s_.Apr 15 ----1962 8 4 96% 
Treasury 36_...... Sept 15 1951-1955|M 8} 102.31 103.16] 1,145]| 93.12 | 100.20 103.29] Deutsche Bk Am part ctf 66 ..-- - all a8i2 | 55% 06% 
Treasury 38_..---- Dee 16 1946-1948)3 Bl 102.28 103.35) ‘774|| 97.28 | 100.20 108.27 | Stamped extd to Sept 1 1085--.--/.;-,| 62, 262) 2 48 oes 
Treasury 3%s.... June 15 1940-1 107 107.10} 31 1 fs .20| Dominican Rep et --“sesolk @| Gil, 64 ill 36 59% 
Treasury _.-- Mar 15 1941-1943) 8) i07 = 107.10] 1,395]] 98e | 104.14 107.17 lst ser 54s of 1926........-- - 
era Bee o-- eet 1940-1952 D sonas 10nal 886 hry 301.18 308.38 oteaten (City) a oie ~~ -- eel Be 038 41 bs 27 35° 4355 
Treasury sonal 103.31 104.1 y x boos on 
Treasury is... 1 1941/F Al i074 107.14] 228|| 97.27 | 104.18 107.19| El Salvador (Republic) 88 A ---1948|) 3 365 a as “a we 
Treasury 346..-...-.---- 1944-1 ----]| 104.26 105.10] 556]] 99.24 | 102.24 106.17 seca tee tes of deposit... -.--. iss7ls 3) 95 oe |-"38l| 481g | gain 95 
Tressary 3366.00 «osse0n ee +4 - 100.15 100.29]3,079!] ___. sense oa Estonia (Republic of) 7s_.....-- 
346....-- 103 103.10] 105 98 m , 
- ee be 15 ee ee y : 101.12 101.26 = 94.27 i. . sass Finland ene eee =: k.. —_— ets +4 = ie be Fore of ome 
ace warile an 15 1 1 101.16 101.26 onwel ¥ a “ , 
Home Owners idige Corp Dinase 1961 J R. 101.5 101.13} 391 04.28 100. 19 101.16 Finnish im Mus Lean 6 ae Lawwen 1954 A : ae 100 9 =. a 8 = 
esecceeece 101.12 101. 94. . esccose ---- , 
ue. pe ch Soar acai iiaee is 1949|F A} 99.30 100.10|1,582| 9228] 96.20 100.16 Frankfort (City of) 8 6340 ee 1958 - 2 Mt 29 a iz ee 3s 4 
recdpctcantign nts cs External 7e of 1924... ...1949|3 ©| 180% 184 | 22/| 127%2 | 180% 190 
Municipals Government Interna- , , 
eae beak sf nctpale FA “gee o on 18% “3ar, 54 tional 35-yr os yi — — 4 rs avi, rite rts site Ll aa 
Feb 1 1935 subseq coupon ...-.-.--.-/|---- 8 weed Republic extl 7s_.-..-.- 
¢Sinking fund 6s A_--Apr161948/A Oj} _. 2 __ Lj... German Prov & Communal -_ avi 4 a 10|| 23% a 
SA De Oe eee tn oe ---iscslaag | do 35°] 30l] “6a | O17 90% | Gras (Municipality) So. ....-1964|M 06 _-.|| 49° | 115% 115% 
Akershus ( t) ext Se..-.....-. 92 93 | 30)} 64 | 91 96%] Gras (Municipality) 8s......-- ose : Pat 1081 
*Antioquia (Dept) coll 74 A... -- 1945\J J s 8 2 7% 8 11% Only unmatured cou i - a08 ra tt tn He i075 110% 1161 
sereraat tf ape Benoa ABS) Tt oH) SY) PR) Fe On pean oo gn Heel Alot olfae| abel] | tons HB 
C.cccccce *7 ig cece 2 's 2| 4% fund loan Z opt 1960---.- , 
oRrternal 5 H ieee D See 1945|J J 71g 712) 7% 712 1053 Government s f ser 78. . ..1964 4 : y 3 ae — tae a 391g 
External s f 7s lst ser.....-- aoe 2 . 71g 712 . ote 78 10% oS f secured 6s__.........-.-. 1968 2 
f 7a 2d ser_...- 195 71 712 ‘4 2 
pt tre on ° ft 7s 34 ser... .-. 1957|A O 7g 75g 1 612 7 97g | Haiti (Republic) s f 6s ser A...-- 1952 4 } bn p= 4 : Soe en 36ls 
Antwerp (City) external 5s....-.. 1958|J Di 99 10013] 15]| 748, 981g 126 | ¢Hamburg (State) 6s_......--- ~<a ee ps : 15 au 3i 
‘aenies So otto : Ws. 190013 D th 93° Pr 44 Soe HA Holsingtore (City) ext O040.0 i A Ol 10112 10212| 20|| 66% | 101% 103% 
offJune 1925...-.-.. 4 93 | 4411 44 | 90 £=95 | Helsingfors (City) ext 6}4s..-..-- 25 ae 
“Bers aoaiek ieee | Set a ail des | oe [espana ee Fay, eal "|S |e 
f 6e series A....-.-. 2 4 4 9 ~ Only unmat coup attacnec. ---- a 
external 6s series B..Dec ....1958/J BD) 907, 9312] 48!| 4414 | 901g 95 External s f 78 (coup) -- - ---- 1946/3 4 — wes Beasts “ wu 
Ext! s f 68 of May 1926...-.-..- 1960|M9 N, 911, 934) 38] 441g; 90 95 Only unmat’d coups a oseedl seu Siul 11} Sem | 30% Som 
External s f 66 (State Ry)-.--.- 1960|M $| 91%, 9314) 55] 44% 90 9514 |]¢Hungarian Land M Inst 7s “- 6 MN ane yt 8 2088 . 
Extl 66 Sanitary Works... .... 1961)F A] 911, 931g] 52 “Hl, 90 9. Sinking fund 7s ser B....-. PA ona ant ---- 3115 “7° ‘“ - 
Ext! 66 pub wks May 1927 ....1961/M'N| 907, 9314] 34 90 95 | Hungary (King of) sf ha. 1986 SA's = gee 0 pte 36i2 4Dle 
Public Works extl 5 4s-.-.-.-.-- 1962|F A) 8512 87 79} 41% | 8512 9014] February coupon on......-..-.-.. soe ate oats | "93 resi 111m 
Australia yr 58..July 15 ....1955)J 3) 99', 101 91 77% 9812 10412] Irish Free State ext] s f 58_....-.-. 1960 a ke 4 asa 218 86 7 o4is 
External 56 of 1927_-Sept -...1957|M $| 9912 1005s] 113 78 9812 10412 | Italy (Kingdom of) extl 7s------ 1951 mS = oF “4 3 89% Hh b+ 
External g 4s of 1928... ..--. MN| 9312 94%) 96] 73% 921g 9714 | Italian Cred Consortium 7s A -.-..°37 mao 8 ; ; = 
<—— (Govt) s f 7s..--.--.-- 1943/53 D/ 1005, 101 47| 8314 | 1005s 102%] External secs f 7s ser B_..---- seer 6 Be ta S| 73 a 
International loan s f 7s8...-.-- 1957|J J| 88% 9314) 54] 421, 88%3 96 — Public Le ey hn es —_ RY 8 a 2 17 77 = # 
panese Govt 30-yr 8 f 6 348. -- -- 1 
Bavaria (Free State) 648. --.--- 1945|F A| 3212 3212} 9 | 26% | 311g 37 Exti sinking fund 5%s-.....-- 1965/8 S 80 81 71|} 67!2 | 7714 8412 
Belgium 25-yr extl 6 48...-.-.--- 1949/M $| 931, 10512) 209,| 881g 9314 107% | *Jugoslavia secured s f g 7s_...-- 1957 a as oe -— 2 
External s f 68.....----.---- 55)5 J} 931, 10214] 482|| 861g | 9314 10712 76 with all unmat coup- --.1957|---- $35 | Se oe = &@ 
External 30-year sf 76......--. 1955 4 . 1011g 117%4| 333}) 92% a ra With Oct 1°35 & sub coups on.../----| *32 sccall ose 
on joan 76....-...- 1956 97 10912] 328)} 91 4 . 
oar rmmeccnts inate | “ses ab, t-ial] Son | BY S| cineae commas atgels af. Mt bo] BT let 
a i... si* ‘ attach'd™ Me bund <e | & fe 
Berlin (Germany) s f 6}4s8....-.- 1950)A O| 31 32 11]} 22 274 38 Only unmatured coups A a ee "s Fs 5 it 
External s f 6s.._June 15 _..1958)3 D) 30%, 3312) 36)| 2012 | 273, 3812 oMedellin (Colombia) +4 cess ite Lt a : Ste : 4 : os 
° City) extiaf 8s_.....-. 1945)A O| #123, 15 |..--|]| 1512 | 1253 18 | Mexican Irrig Asstng 4}s-- --- 19 4 
eBolivia (Repubiie of) ext] 86_...1947|M N 5% 61g} 36 553 553-714 | *Mexico (US) exti Se of 1899 £ ...'45|Q J Pree a 2 — 47s - — 
¢External secured 78 CP ---- H| ‘ 47a ie 41; . 643 ¢Assenting of 1899......-. ono yf ---- milan 
@External s f 7s (fiaf)...-.-.--.- “4 Assen Bvcascancsucces -<-- a 
oprasll (U 8 of)external 8e_..... 1941)3 D} 28 29%; 30]] 217%, 28 397%, *Assenting 56 GEE. 000 no nnsses pees] meee ansincee ai, | 777° 7tt 
External e f 6 4s of 1926....- 1957|A QO] 231, 2412; 101|| 1 231g 3llg] ¢4sof 1904......._........-. pe Nee . 2 ~~as ; “= 
¢External s f 6 4s of 1927... -. 1957|A S ae = or ise =e on cAasenting S > oaee worccece ---- : 8 4 ; 4 i 
| eae 2 4 4 Assentiag large. ...... cose f 
oBramen (pente'et saat ikanckual 1935|M $| 37 38%! 32]| 29 335g 4112 *Assenting 4s of 1910 small....... s. 44 ms 1 5% 4 
Brisbane (City) s f 56......-.... 1057/08 al 91 92 16 . = ws a tl 13 assent (large)’ ...33 q\°---- 4]---- | “te “ae 
er 1958 Bier as et aes 2 ea Se 
ican <1 waa ictnaeeds 1950\3 Dj 97 99 17|' 765 97 10214] Milan (City, Italy) ee ----1952 t.§ e 73 7714) 66 7% 73 = 8Ble 
Budapest (ony) extl ef 6e_.... 1962;3 D “35 a ee 29% “ oe Minas eee aaeeee ot = 1958 abe Sg “iall ...- | “th ro 
« 1 1935 coupon on..._-...... — 2 -.-- | 323% 3914] || September coupon off......... ; 
shee hiaes (City) 048 B2 2990 4 a. 841g 86% 14]| 40\% * te L 6s costes 4 io ieanien cies a 1959|M $ Ts . “2 
ternal s f 6s ser C-2........ ial _..-|| 36 | 83 86 |  ¢September coupon off. ........ icici : 
External ° t te oar — A O| +33 85 |..--]]| 361 | 8212 86 | *Montevideo (City of) 7s.....-. 1952 4 . a8 7 : = 4 | 38 S$. 
eng Aires (Prov) extl t= 22101 M Bi +62 ---|| 20% 673g 7012 External s f 66 series A___..- > on ool| 73% A 
iting apt ae - i 4 551g} 110 fn a a Mew Se ber ey Gree eae Ss reg AO 9715 aa" 34|| 73lg 9715 10212 
ternal D natagtten ois 1961 *62 nanos lo | 67% 72 | “External es f 5e.......... 
sexta . oot ay 1)F Al 52 5Alg 2533 | 52 62% | Norway 20-year extl 6s....---. Hy ry 10s ¢ oe = or, 108%s + 
i, a a. one aaa ao 1952|A O 10215 10333} 57|| 83's | 101 ? 10414 
¢July coupon off.............-- 3S J} 171g 117%] 8 6]] 15 171g 1 30-year external 66......-.--. $5) 192 8 oe ae ee 
"alert ae + Amato aries “17ig 17%] 24 pot: 7 19 ly 4 the ee 1968 M8 100" 10018 86|| 76 Q8l_ 102% 
° upon oOff............-. ---- 2 4 vein — ooce . 
eCaidas Dept ot(Colombiayt 16046 -—- 4 J} 10'g 1014) 11 10% 101g 14 Municipal Bank extl sf 56. .... 1967/2 & 91 00% 10053 1 Hb, 10053 ae 
Canada (Dom'n of) 30-yr 46... _. 1960|A ©} 10553 108 83] 108|| 861g | 10412 10714] Municipal Bank ext! sf 5e_.--. 1970 . & 101!g __.. -5al| 22 +d oe 
ON a Nap See al nae es SS) Se | Gee ee lee teed ane Ge ee a ol al os | aoe 
ee a ae A! 1031s 10312} 16]| 98tg | 1031, 2 en pehatuwes 
ocarisbad (City) sf 88_....---. 1954|/5 J “ea 577g|_.--|| 561g | 5912 6212] Ext! deb 5348_............--. 1958 4 s 76 7 1 : 7° 7453 Bo, 
Cauca Val (Dept) Seloaa 7 bom . y *Q9lg 12ig ones e. B. ists Oslo (City) 30-year s f 6s..-.-.. 1955 101lzg 10112 4 
Cent Agric Bank ) 7e®_.... 19: 4412 46 2 2 2 
et tana? Go duly 15 ...1960|J J] 34 34 3 26 34 47 | Panama (Rep) ext] 544s........ 1953 -- = 105, . es + ee ners 
Farm Loan s f 6s..Oct 15 _..1960)A 0} 33 393g] 19 2633 33 46%, oExtisf 5sserA...May15 ..1963 4 ° dl = 37 o* = 
Farm Loan 6sser A Apr16 ...1938)A O| 361g 24212} 11]| 27ig | 361g 65% OURO «0 = = on conn an non nas “7 4 Se 
Chile (Rep)—Extl  f 78_...... 1942;|M Ni 1215 14 14 7 1212 17 | Pernambuco (State of) extl 7s ... “esp saselooes ‘car 
External sinking fund 66... .. 1960}|A Of} 111, 1212] 49 5 lly 15% *September coupon off.........-. -2'é 14% 5 : sy 7 2 i 
cevvetams uae antes, 3] Tit fasl aall S| int tga] "Sac teeatet oe tetsar=--tamols al 22 ‘al soal) §, | he Tan 
o ef 6e__..- Jan ....1961 111 123g 4 2 one 2 
oiiet cinking fued 6s__.Sept ..1961|M $ 114 1244) 15 6ig | 1114 1512] Nat Loan extisf 68 2d ser_._.1961 rn : 7% 84 7 a as ae 
External sinking fund 66- -. .. MS! 11%, 123] 16 6lg | 1114 15%g] Poland (Rep of) gold 6e........ 1940/4 7514 79 os ae we 
External sinking fund 68--._. MAN] 1112 1233] 42 6 1llg 1512] Staditisation loan s f 7e_...-- 1947 .% 120 123 59 63% late 30's 
*Chile Mtge Bk 6s June 30 ...1957/3 D) 1112 12% 5 7% llle 14lg Externai sink fund g 88...... sy ae 8714 9012] 10 16te 4 2 
31 6%s of 1926._June 30 ...1961/3 D) i114, 12 23 9% ll, 14%] Porto Alegre guar 86_......... wane a =|---5 “gaz pes 
eGuar 6 f 6s8...-.- Apr 30 ....1961/A 9} 11 12 42 71g 11 = 14% June coupon off.............. 3 202 2012 “th 4 
Seen taentioeks ten oak 6B Sl a “eee ee ward “sn wae 
‘ons Munic 7s........ 1 10 101g} 321) 6& | 9% 12 | July coupon off.........-....-. elooce -<-- 
eChinese yoo ee Y) 5e...... ol era ae 4214 47 | Prague (Greater City) 7}4s..--.. 1952 +h 99 SON a oui i 10312 
Christiavia (Oslo) 20-yr sf Ge °54_...|M 8) 1013, 1017 7 75 99 10253] Prussia (Free State) ext! 64s = ne a rh 2315 — o. 
Cologne (City) 6 }48...1950|M 8) 3012 32 8}} 22 271g 36 External s f 6s...........-- Iba RO) anes 232 ll oa R. - A 
Colombia (Rep) 68 of °28_.Oct Queensiand (State) extlaf 7s .... ie ‘ale 8 = 4 83% oa he 
April 1 1935 coupon on_.Oct 1961)A 0} 251, 27 38 18 2514 361g 25-year external 66.......... : us 193 po none 3514 nm *S. 
¢Jan 1 1935 coupon on...Jan 1961/3 J} 251, 26 40]| 201g 251g 37 | ¢Rhine-Main-Danube 7s A...-.. seeal a 3g 2 i3, = = 
Colombia Mtge Bank 6}4s of -..1947/A QO} +1815 2414/____|| 14 22%, 241g] Rio de Janetro 25-year sf 8s_..- a oe ea | ee 22lg — 
Sinking fund 7s of 1926_..... 1946|M Ni 195, 1953 12 195g 241s April coupon off....-. worosaaaleres : . 
penhag: ae eo 1952 3 D 01 it 65 oor, gore wal oA a ...... . i3% 16 -| “45l] ---- | 13% 18t9 
Ct Sieénonsinad 891 1 2 3 94%, + 1+x‘%®*August coupon off............)|---- 
Serene a ‘ se. nana saad 53 ~4 N 8615 8712 46|| 5512 86 oils ote eae i ome st Se __-1946|A © “a was 1753 31 =. 
Cordoba (oss extl ef 7s_...... 1957|F A| 44%, 46 2|| 12 — Saas 6 6fOU tt eee ee Ty 
©7a stamped. _............- 1957|----| 383, 4019) 7|| -... 38%, 431g] External sinking fund 6e---.. 1968|3 D Se toe ™ 17's 172 
External s f 78...Nov 15 nent M 50 50 3]| 29% | 50 60% June coupon off............-. rT 4 iéip rel .. 
7s stamped_............. 1937|----| #4612 50 |... ee 4612 47 External s f 7s of 1926....... 1966 . aa ort i = 
Cordoba (Prov) Argentina 78 ....1942)3 J' 711, 7212) 10|| 25g 7llo 791% May coupon off........-...-- 5° 16 4 “i e 3 
Costa Rica 7s Nov 1932 coupon 1951|MN*____ 38 |___.'| 23 331g 35lg External sf 7s munic loan....196 7 ane’ on aes | . 2 
78 May 1 1936 coupon on._..1951'---- *__.. 2212... 1! -... 23 25% eJune coupon on .....-.-...-.-- ---- - 2 
For footnotes see page 1975. ETRE: «0 
TE—Sales of State and City securities occur very rarely on the New York jtock Exchange, dealings in such securities being almost entirely o Pe 
| bid a asked quotations, however, 4 active dealers in these securities, will be found 12 bsequent page under the general head of “Quotations for Unlisted Securities. 
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3 Week's Juiy 1 Week's July 1 
BONDS S%| Range or 1933 to| Range BONDS S3| range or 1933 to| Range 
N. Y. STOCK EXCHANGE § Friday's 8 Feb. 28 Since N. Y. STOCK EXCHANGE 3¢ Friday's 3 Feb. 28 Since 
Week Ended Mar. 22 —A|Bid & Asked 1935 Jan. 1 Week Ended Mar. 22 sa a@a 5 Jan. 1 
Foreign Govt. & Munic. (Cond.) Low Htgb| No.\| Low |Low Htgh Low Hioh| No.\| Low |Low High 
Rome (City) extl 6}s_........ 1852|A O| 731g 78%s| 83|| 781g | 7312 87l4 | Atl & Charl A L 1st 4}s A._.._. 1944/3 J] 1035g 1035, 1{| 867% | 1035, 104 
(City) ext] 6e_...... 1064|M N/*1181, 1237g|_.--|| 921g | 122 1391, 1st 30-year 5a series B........ J 3} 10833 108%} 11]} 86 105 109! 
*Roumania (Monopolies) gu 7s ..1959)/F Aj _... _.../..-.]] 2053 | 2053 2053 | Atlanta Gas L Ist 5e........._. 1947/3 D/*103 peastacuntl oa pele At 
oA iin dwcmenchaenmode 33 34%) 40}) _... 33 3612] Atlantic City Ist guar 4e___.... 1jJ_ 3} *91tg ____}..-.|| 74 aaah wien 
Saarbruecken (City) 6s8......... 1953|3 J) *631g 66 |-.--|| 56 7012 78 | Atl Coast Line ist cons 4s July .-..'52|M 8] 9912 10012] 113]| 7112 | 99g 10313 
Sao Paulo (City) sf 8s..Mar_..1952;MN/ _... ____|____|] 18 ---. ----| General unified 44s A....... 1964/3 Dj 83% 8512] 116'| 61lg | 83% 992i 
May coupon off. --.......___.|---- 16 16 eee 16 = 193 L & N coll gold 4s_.._Oct -...1952|MN] 7053 73%) 12|| 57 685g 8212 
External s f 6 34s of 1927... _. 1967|M N] ...2 0 _--.}----]]| 155g | .... -... | Atl & Dan lst g 4e..........._. 1948|J 3) 30% 32 4)| 35 3) 42% 
May coupon off. ._.........._}---- 141g 141, | ae 1419 197% il tinidindinnémesedsece oe 1948/5 J} *_... 28 |---|] 27 30 486 34lg 
ean Paulo (State) extl sf 88. ..~1038\3 J}... © ----]----]] 15g | 2-2 -.-. | Atl Gulf & WI 8S coll tr 5a_.__. 1959/3 J 39 25|| 3514 | 35% 47 
*July coupon off.............._}--.- *20 SS Riaacl seam 27% 30 Atlantic Refining deb 5s........ 1937|J J} 107% 108 58]| 101 1071g 108 
|) *upermal nce at ag-22222°-7-- Haba] 3] S55 sgp-|-<--]] “Hain | 20," ao, | AML Yad tee guar da 9-22 22-- reaolA O| vao° 33 |..--|| gz | go g7i 
es A. gu g Se...... 1941 921 
*Externals f 7s Water L’n.._.1956)|M $| _... ____|___ |] 12% 19% 20 ° 2 
ber coupon off_......../-..- 18% 18% pie 17% 21 | tBaldwin ay Works Ist 56....1940/M N| 9833 10014] 16]| 95% | 9514 105 
External sf 66.............. 968)J 3)... __-.]----]] 10% | .... -...] Balt & Ohio Ist g 4s___July _...1948/A O} 98 993g] 128]]} 82% | 9712 104 
July one Re Lae 15 1719} 5) 2. 15 21 Refund & gen 5s series A... .. 1995|3 DB) 551g 57 | 166||) 54lg | 55 77g 
pateinaliidideapiteaene AO! 8412 857s] 36 1 761g 1g 1st gold Se__......._July ....1948/A QO] 1 106 | 125]| 941g | 102%4 10913 
Santa Fe (Prev Arg Rep) 7s.- -"ibas M §$| + OA lcs 57% Ref & gen 66 series C__..._._- 1995/3 BD) 637%, 671g} 87\| 59 637g 864 
OE ES, 53 54 3|| 38 491, 55 P.LE& W VaSysref4s_.....1941|MN/ 941, 9534) 70!| 76% | 941g 100 
*Saxon Pub Wks ) (Germany) 78 = "45\F Al 35 37 19|| 321g] 35 42% Southwest Div Ist 334-68. ----1950|/5 J Olig} 52|| 744 | 90 991g 
*Gen ref guar 6 }4s..-........ 1M N/ 35 36 13|} 281g 40 Tol & Cin Div lst ret 46 A_.... 1959/3 3} 781g 80 12}} 61 77l 
Saxon State M Mize Inst Piseosn 1945 D] *35’s 36 |--.-|| 421g | 49 55 Ref & gen 5s series D..___.-- 2000|M S|} 5412 563g) 47|| 53 5412 76 
Sinking fund g 64e..Dec _..1946/J @] 493, 49% 1|| 44% | 48 52!l2 Conv 4}48.................. 1960|)F Aj 4114, 4312) 383]| 421g | 39% 607% 
*Serbs Croats & Slovenes 8s-__-__ ee ee ee) «tee wee Ref & gen M 5e ser F_.._..... 1996)M S;} 541 56 | 137|| 54 541g 76lg 
¢All unmatured coupon on...../---- 32 34g mea 2712 Bapgor & Aroostook Ist 5e.....- 1943/3 Jj 111% 112 8}} 9412 | 110 112 
*Nov 1 1935 coupon on-.--_. ocegienes *24 Si Toone’ Sade 25 36 | 3 releeeem 1951/3 J} 10233 103 3}| 74lg | 10014 104 
External sec 7s ser B.._..- 1962)M Nj -...  _...}-.--]] 1 371g 437 4s stamped_............._- 1951)----| 10414 10412} 5)| 10i1g | 103 104% 
oAll coupons on. ._..}---- 3212 34 Se sane 25% Batavian Petr guar deb 4s8_...1942/3 J} 10312 10414 6|| 945g | 1031, 114 
*Nov 1 1935 coupon on.......-|-.-- a | ee 221g 36 | Battle Crk & Stur Ist gu 36_.... 1989/3 BD) *61 _— 66 =«68 
Beech Creek Ist gu g 4s.......- 1936|J J} 10012 1011s} 15}]) 88 10012 102 
Silesia (Prov of) ext! 7s......... 1958/3 D} 70 71 45 681g 7412 2d guar g S8__....._.. ria J 3} *98 101 |..-.]] 8912 | 101 101 
*Silesian Landowners Assn 68 ...1947,F A 5 3], 25% 4 6114 | Beech Creek ext Ist g 3348... -- 1951'A O} *965g _._.'__..|| 66 
Soissons (City of) extl i epee MWN/ 17212 17212} 1\| 117 169 1751 | Bell Telep of Pa 5s series B_..._. 3 3) 117% 118!2, 45]] 103 1131 11912 
Styria (Prov) external 7s_..... 1946/F A] #93 98 |-.--|| 47l¢ | 9814 100i, Ist & ref 5a series C__....-... 960JA O] 121i2 12214| 142|| 103I¢ | 116% 122% 
February 1934 coupon “oft TR. FETA 961g 9612 7 asen 87 9612 | Beneficial Indus Loan deb 6s ....1946)M 8S} 109%, 110%) 33|) 82 10714 110% 
Sydney (City) sf 54s...--.-.-- 1955|F Aj 98-3 991g/ 4/| 75 971g 10212 | *Berlin City Elec Co deb 6348 -..1951]/J D) 3312 3414! 3)]| 27% | 3312 
Taiwan Elec Pow a f 5}s.-_--.-- 1971)3 J} 801g 8012} 22)| 58 741i, 81 Deb sinking fund 6 4s... .... 59)F Al 3214, 3314| 38]) 25% | 31 391g 
Tokyo City 5s loan of 1912_____ 1952)|M S| 6612 69%) 3)| 53% | 6612 71k Debentures 6s. .._......... AO} 3112 3314) 27|| 2433 | 201g 39%, 
External s f 534s guar_..____- 1961)A GO| 77%, 7853) 14|| 59 74%, 791g | ¢Berlin Elec El & Underg 6348_..1956)A ©) 371, 381g) 42]| 2753 | 3414 41 
*Tolima (Dept of) ext] 7s... .... 1947)|M N 91g} 4 81g 914 1214 | Beth Steel lst & ref Se guar A ....'42/M N/ 10512 10612) 26]| 941g | 10512 115!g 
Trondhjem (City) Ist 5}4s8..... 1957|M N| 9712 9819} 40]] 63% 91 99 30-year p m & impt 8 f 58... -_- 36)J 3] 10353 10334; 22)) 94 103ig 1041, 
*Upper Austria (Prov) 7s...-.-- 1945}3 D) -... _.._}----|] 61% | 107 107 
*Only unmatured coups attch-_.|---- Gee! EER pes 95 10412 | Big Sandy Ist 4s -._......_...- 1944|3 D/*107 éisnelesaull On 10253 10253 
me tH a 18 <<< 4 are See 4llg | _... ....] Bing & Bing deb 6 }4s_._......-. 1950|M_ S| +40 i fs 25 341g 
*Unmatured coupons on....__..|---- 997g 99%] 2/} -.-. 82 100 | Boston & Maine Ist 56 A C. “= "1907 M $| 6112 64 40|| 59% | 611g 79 
Uruguay (Repubile) ext extl ®..i O46/F Al 361, 38 5 33 361g 4733 lst M 5e series II_.......-.-- 1955|M Ni 6212 64 36|| 61 621g 793 
Seem ainiin wisi 1960|M Ni 347, 36 74|| 261g | 3412 41lg lst g 430 ser JJ_.-...--.---- 1961}|A O}] 5912 6112) 29]; 56 591g 74 
oExternal : r Ge a ch ie aietinciilnee ines 1964|M N]} 342 3513) 63]| 2653 | 3412 41 | Boston & N Y Air Line Ist 49....1955|F Aj 28%, 3312) 25|| 37 2834 
Venetian Prov Mtge Bank 7s .._.'52/|A Q}*__.._ = 817s/_.._|| 80 80 83 $t*Botany oo Mills 6 4s. ...- 1934/A O 634 634 1 9% 634 121g 
Vienna (City of) extl s f 68__.__ 1952)M M) _...  _____|____]] 5253 | 1011, 1081, Certificates of deposit.........-- AO} *55g Sig)... 753 7ig 11 
May coupon on.......... enecesslanes *85 Gliese anon 847, $6 §$t¢Bowman-Bilt Hotels 1st 78 _ _.1934 
Warsaw (City) external 7s_- ---.. 1958|F A| 671g 7113) 59]] 41 6514 73% Stmp as to pay of $435 pt red_._--- MS) 4% .._.|..-- ee 
Yokohama (City) ext) 6s... ..-- 1961/3 DBD) 81% 83 23|| 63 8014 85 | §t¢B’way & 7th Av lst cons 5a... °43|)J Di 973 973) 3 8lg 97% 97% 
Brooklyn City RR Ist 56. _...-.-. 13 3} 90 91 10|} 681g 91 
RAILROAD AND INDUSTRIAL klyn m Inc gen 5s A.....- 1949}3 J} 10914 11012) 22]) 103 10812 11012 
COMP. Gen mtge 5s series E____...-. J Ji 10912 110 10}} 10212 | 108 110 
*§$tAbitibi Pow & hos ~~ 6s... °53\3 D| 281g 3453) 50)| 15% 281g 411, | Bklyn-Manh R T seo 66 A___._. 968|\J_ J] 10514 10614] 151|| 863, | 1041, 10614 
Abraham & Straus deb 5}4s- _..- 1943)A 0] 105 10514) 22|| 87 103% 10514 | Bklyn Qu Co & Sub con gtd 5s .._.°41|M N| *60 4 |-...]] 525, 62 
Adams Express coll tr g 48... _._- 1948|M 8] 89 90 13]]} 61 85 90 lst 58 stamped. _..........-. 1941|J J} *62 ---|| 57% 65 65 
Adriatic Elec Co ext 7s.....-._. 1952)|A O} a89% a89% 1}| 901, 98 10014 | Bklyn Union El Ist g S56......-- 1950)F A] 10412 10553} 3 72'2 | 10053 105%s 
Ala Gt Sou Ist cons A Se_._..-- 1943)3 D/*107%, 108 |-.--|]| 8013 | 1015g 108 | Bklyn Un Gas Ist cons g Se_..-.- 1945|M@ N] 1171, 11733] 3]] 1031g | 114% 1183 
lst cons 4s ser B_._-.._.__._- 3\J Dl*100!2 10314)..--\| 74 1011g 103 Ist lien & ref 6s series A___._. 1947|M N/ 12212 123 3|| 105%, | 1185g 1231 
Albany Perfor Wrap Pap 68__._. 1948}A O| 45:2 46 10}; 40 40 Conv deb g 5s....-...-.-. 1936/9 Jj _...  --..|....}}| 158 - ae 
Alb & Susq Ist guar Sis aR 1946|A 01 100 = 1011s 8}| 83 100 102% Debenture gold 5s._.......-.. 950) D/ 105 = 10512 5|| 93 1031g 10553 
t4lleghany Corp coll tr 5s..-_..- 944/F Al 65 6712} 94|| 47% | 6412 75lg 1st lien & ref 56 series B_._...- 1957|M' N] 1101g 111 6}| 10012 | 1084 111 
Coll & conv S6............-. 1949/3 D| 5412 56%) 37|| 41 54 664] Bruns & West Ist gu g 4e__.._- 1938/3 J] 10212 1021s] 1]| 887% | 102% 10212 
*Coll & conv S8._...-.....-. 1950)A O} 15 16 25)| 19 15 Buff Gen El 4s series B__..._. 1981/F Aj*111%g ____]_...]] 96lg | 108% 11114 
*Certificates of deposit._......... ----| 1312 16%} 69]] 191g 131g 26 | Buff Roch & Pitts gen g Se.._._- 1937|M $| 106° 106 5]| 91 1041!g 107 
i a tara arcane 1950}----} 11 12 | ieee: 11 12 Consol 4s.......-...-.-.-. 7IMEN] 5314 55 63|| 50 5314 70% 
Alleg & West ist gu 48.__.._._- 1998|A O| 88 88 lj} 62 88 90lg | §t*Burl C R & Nor lst &coll5e_..'34/A O} 181g 19 2|| 19 181g 24 
Alleg Val gen guar g 4s__._____- M 8! 106%, 106%) 10]| 93 10512 108 tCertificates of deposit.........-- Cttiennm 0 tesontl Le 18 = 20lg 
Allis-Chalmers Mfg deb 5s___._- 1937|M N| 100% 101 38]| 831g | 100% 1015s | §¢¢Bush Formas lst 46...-... 1952)|A O} 76 7612} 18|| 39 76 8683 
*Alpine-Montan Steel lst 78__._- 1955|M S| 9212 921» 1|| 50 87 97% Consol 56.............----- 1955|3 Jj 39 4273| 7|| 10'g | 38 651 
C70 GUNN0E CBik cn ccccncccccsce 1955|----| *8312 93 |_.-.|| ---- | 101 103g | Bush Fon SD idgs 5s gu tax ex....’60)/A QO} 5712 582 4|; 31 5614 685, 
By-Prod Coke Ist 5s A...----. 1945|M N/ 835g 837g] 13]) 564 77% 87ig 
Am Beet Sugar 6s ext to Feb 1 1940__|F A, 100%, 10012 8}| 80 98 10212 
American Chain 5-yr-68__.._._- A O} 101% 1021g] 17|| 581g | 991g 10214 | Cal G & E Corp unt & ref 5s____. 1937|M N/*1081, 109 |_...]] 10233 | 107% 10812 
gAm& Foreigh Pow deb 5e______ Ms; 49 5612] 258|| 32 49 61l2¢] Cal Pack conv deb 58.......... 940})J 3/104 10419) 25]| 85 10312 10453 
American Ice s f deb 56..._.._. 1953/3 D| 75 817g] 33|) 62 70 881g] Cal Petroleum conv deb sf 5s.... ‘39/F A/ 102 10212 7i| 92 1015, 103 
Amer I G Chem conv 5}s-_._._. 1949|/M N| 104:2 10714] 111]| 76g | 104!2 10712 Conv deb sf g 5s..---.-..- 1938|M N/ 1031g 10314 7|| 9412 | 10214 10378 
Am Internat Corp conv 5s _...1949/3 J} 8912 Qllg} 81 65 85ig 94 *Camaguey Sugar 7s ctfs....... 942/..-- 314 334 6 lig 2% 8 5lg 
Amer Mach & Fdy sf 6s_.___.__ 939/A 0] 103 103 4|| 10214 | 10214 1051g | Canada Sou cons gu Se A... -.-- 1962)/A 0] 108 108 1|]} 79 108 11153 
Am Rolling Mill conv 5s... .._- 1938|M WN] 103% 10514] 100|| 87 103%, 112 | Canadian Nat guar 4}4s._....-. 1954|M $/ 10312 104 30]] O1ig | 102% 10433 
Am 8m & R Ist 30-yr Se ser A ...."47/A O} 10453 1047s] 115|| 92 103% 10553 30-year gold guar 4s i cia 1957|J 3] 109% 110%; 31|| 91% | 108lg 11353 
Am Telep & Teleg conv 48____._. 1936|M 8] 10212 1027) 21]| 100% | 10212 104 Guaranteed gold 4}4s....-.-. 968/J BD] 10414 10412} 37]] Q91l2 | 103% 105% 
30-year coll tr 6s_........... 1946/J DB) 109 110 88]} 1011g | 10812 110% Guaranteed g 5s..-...... July 1969|J 3) 113%, 11414] 13|]| 96% | 112% 118 
35-year sf deb 6s____.___... 1960)3 J} 112 112%] 131]; 100% | 111lg 113 Guaranteed g 5s8.-...-.-.- Oct 1969)A QO} 11613 117 18|| 961g | 115 1201 
20-year ef 5Me_.........._. 1943|M NW] 112% 11314] 83]| 103 111% 11312 Guaranteed g 5s....-.- intchemsca 1970|F A/ 1167, 1167 4|| 96% | 115lg 119% 
Conv deb 44s___----... ... 1939|J 3} 107 10712} 19)| 105 1061g 10812 Guar gold 4%{s__._.-. June 15 1955|3 Dj) 113%, 114%) 4]| 94% | 113lg 117% 
Debenture 58_............-- 1965|F Aj 111le 11214) 80!) 100 111 113% Guar g 4}$s..-.--..---- ~----1956/F Aj 111%, 11234) 22/) 9153 | 109 115% 
team Type Se tannkinn 68 ctfs.._.1940]----| *2912 32 |_..-|| 20 31 30s 411g Guar g 4s...----.-.-- Sept 1951|M $| 111% 11112} 7]|| 9153 | 109% 11453 
Am Water Works & Electric— Conation Neste deb guar 7s. .... 1940|J DB] 10612 10673} 42|| 1021g | 10614 10753 
Deb g 6s series A__......_... 1975|M N| 67 7114] 57]| 58 637g 7912 guar 6}4s -.-...-.-.-.-. 1946/3 J} 123 1243) 11]) 105lg | 109 125 
10-yr 5s conv coll tr......... 1944|1M 8] 86 91 69 91 80 O74 canst ber Ry 4% deb stock RA AP 8212 8434) 149 52% 82\2 877% 
t*Am Writing Paper Ist g 68_...1947|3 J} 20 207g} 19}) 18 20 25lg i... cme 1946|M $/ 100 =—:101 37|| 66 9914 1017, 
58 a dint tencticdece 1944/3 J] 112!g 11214) 13]| 94% | 100% 11214 |}! 
*Anglo-Chilean Nitrate 7s___... 1945|M Ni 7% 81g} 7 3 7% 11 Coll tr g 56-..--.-.-.-- Dec 1 1954|J 0} 102% 10314) 79]| 73% | 1021g 1047 
t*Apn Arbor Ist g 4s_._July...1995|Q J} 54 54 5|| 27 50!2 5712 Collateral trust 4}4s.....-.-- 1960|J 3) 95%, 9712] 174|| 64% | 953, 90% 
Ark & Mem Bridge & Ter 58... _. 1964|M S| *90 951gq}_._.]| 78g 87%, 87%] t*®Car Cent let guar g 4e.......- 1949|3 Ji *4212 47 |... 19 45 
Armour & Co (Ill) 1st 4s___.-- 1939/3 D/ 103% 105 65|| 75 102 105 {| Caro Clinch & O Ist Sa......-.-. 1938/3 D| 107%, 107% 1j| 95lg | 106 108 
Armour & Co. of Del 5s... ..-. 1943/3 J| 10312 105%] 156 74 103 106% lst & cons g 6s ser A...--. Dec 15 '52 ; D/] 1085g 10914] 13]| 89%4 | 1081g 1095 
A Cork conv deb 56 ....1940/3J D/ 104 10414] 29)| 85 104 104%] Cart & Ad lst gu g 4e__-.-..-.-. 1981'J D! 7412 7412) 2/| 68 741g 78 
Atch Top & 8 Fe—Gen g 4e_____ 1995/A QO] 108%, 10934] 164]| 8414 | 106% 11112] Cent Branch U P lst g 4s.....- 19463 D| 3 30 1|| 24%] 30 39 
Adjustment gold 4s..July ....1995) Nov} 10312 10414 3]| 75 101 10612 | Cent Dist Tel 1st 30-yr 56__.._- 943|J D! 10912 1095s] 5); 10353 | 10814 1095, 
aa chee July ....1995|M N/ 1041g 104%,) 28]! 75ig | 101%, 1061s | t@Central of Ga lst g 56_...Nov 1948 F Al *36 42 |....!| 39 42 47 
Conv gold 4s of 1909........ 1955)3 Di*__.. 104 |_.--. 75 | 1011g 104 Consol gold S6..........-.-. 1945)M NM] 1412 154] 17 161g 14l2 26 
Conv 48 of 1905..-.......... 1955|3 Dj 101% 102 8 741g | 10114 104 Ref & gen 54s series B....-. 1959|A O 714 74 2 71g 714 14 
Conv g 4s issue of 1910... ..-- 1960)3 Dj*100 1021s/.__.|| 78 100 103! Ret & gen 5e series C__....-- 1959|A O} 712 81g] 11 712 7i2g 141g 
Conv deb 4}s..-.......-.-- 1948/53 Dj] 10512 10612} 30|| 881g | 105 110 Chatt Div pur money g 48..-.1951)/3 Dj*_... 185g/--.-]} 17!2 | 2-2 Llee 
Rocky Mtn Div Ist 4s___.._. 1965|3 J] 1031g 10313) 4|| 79 10014 10312 *Mac & Nor Div Ist g 56_.--- 1946)3 Ji*_... 25 |-.-.]] 35 are 
Trans-Con Short L Ist 4s... .. 1958|J 3] 10914 11012} 2/| 89 10712 11012 Mid Ga & Atl Div pur m 58... '47|3 Ji*_... 23 |-.-.|| 15 15 15 
Cal-Aris ist & ref 4448 A...-- 1962|M 8} 1107s 111 34|]| 871g | 108% 11212 Mobile Div Ist g 56¢.......-. GP RR RE | ie 20 26 
Atl Knox & Nor ist g 56....-- 1946)J O/*11214 11812/____]} 99% | 110 113 | Cent Hudson G & E 5e...-.. Jan 1957|M 8| 1077s 10912) 4!/] 1001g | 1077, 110% 
For footnotes see page 1975. 
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- Week's i983 to| Range 
1 BON 3} Priday's lis een | jan 
> Week's hd to Y. 8TOCK ot CHANGE ola & A 1935 an. 
Onps : ae 94 Feb. 28 "Week Ended Mar. 22 _ Low |\Low Htoh 
N ¥. STOCK : i md Asked — F al to5% 100'2| 91) 90 "90. losis 
a a a es a Bese ge cee eee) SEES aol | ah dees 
; 4 43 Debenture 4346. ...--------- J 10 +, ir 2 32 4 
Ist 56.----- 71s 60 Debenture 5¢.....-.-.------ 1987 S He: 357-0 Bel me ee 
yd 4, tf yh a ware Fad ed : 1oBte 10619 90 Consol Ry non-conv deb 4s. --.- 65/9 Ji*.-.- 2912} -- -- OPO ft suse sess 
Cont New Engi 1st gu 40... -~-- 1 514 106t2 78 eeewasecone eens hp Senco pees “ge° wees 
Copmal of 3 5 918 6 %.~..------ 1987/5 J) 947% B-. 6553 oe 2 ieebaow woes -o-- is wie... ity “ao “ 29 49-391 
eet on @ 46......0<« 1949|F A 4 9719 6313 Debenture Ons wonacens ooo seaals D) 35 3714 3211 10 29 «3912 
Cent Pac Ist ret let gu 48..... 1954)A QO} 9712 7210 55 t*Cons Coal of Md ist & ref 58_- sone] 35% 37 103 105%3 
a ome me Ge? iat 49 *Certificates of deposit... - --- 19303, Bl+104 104%). 98 | 103 105% 
sat Rit & Bk of Ga coli -——- Toai[M W| 14114 ‘2 Consumers Power Ist be C......1952|M lozis 10313] 63|| 68 | 991s 10312 
pare Ly A dh Le | gala 1 . 42 Power ist 5s C..-...-. J DI 10: 2 3h2 o 1 83 
Sens aen feel bias 4... ae Been, 103 Container Corp Ist 68. .-------- tals DI 843, e721 Oil Get | Sable loo 
Cortain-teed Bav’b let 76... --.- yt age 102% 103 94 15-year deb 5s with Feb 16 ~---1964 = 2) O6s = 90% 9}} 961g | 105% 107 
Charieston & May 15°47 ) 10112 c hagen Telep 5s Feb --- 713. D] 106i 106% : 15 101% 10314 
Chesap Corp A ~ tee -- 194413 = tt ‘i: 104 Crown Cork Seals f _— ----- H+ 3 3} 10212 102% is 9714 9975 
ear conv coll 58--------- 39 212 ‘ Paper 6e----- 99 99% 0 
crm Oto to 6-2-1 giz, sil Sol oe Grown Zallerbach deb baw w.--- 1040) Bl 99." Isl] 13% | 29 dor 
oy gs ony’ * pete 993/A 08% : O..-------- 31 33 37 
Ret & impt 4390 ser B-------1905|4 3 109 1091s 6 Gute RE it s@- 0. teeal) O| Bite 32 3] 18% | 29, 37 
eee goes tee oe Sines °°" seas o-oo ist ref 7 3$8 series A-------.-- 1936|J B) 2612 27 208 3 
Potts Creek Branch ist 48... ..1946]3 *110i, 112 201s pr dene eadigg Ae! y= or haa 195015 51 1062 106%] oil 102 | 1088 10714 
Hy gly ist com 6 0... . -. 1988) z o1080 87 $1¢Cuban Cane Prod +71 66... -- 1937|3 Jj 1065s 1067, ¢ a 
stenee 7 ; 99 bT & T ist & gep 5s... ---- 3!l 67 75% 8 
24 consol gold 46. - -- - 1941) B8i+107 110 — MN] 787% 80's] 143 100 101 
ring V lst g Se.....-- eae 1943/9 N| 7 1 5] 93 
a a 9A 0] 37 3812 44ia Del & Hudson 1st & ret 4e.......- on ee | 8912 102% 
Iton RR ref g 38... .--- 194 J 31105 105% 84 Se.--.......... 1937|M N| 8912 93% | 10612 107 
Chic & A & Q— II! Div 3%e__._- 1949 J O8!> 1087 92% Gold 5 Ks Pyle pee J 4 *107 14 88 102 103i2 
Chic Bur! ..1949)J 108!2 B44 Power & Light Ist 4s _-- 3 Jj*1035, 104 10512 10653 
LMnote Division 4a... ---- -- -1958]M 8) 10812 109! a ety | se he iSpateentitapowe samme Sl ines 106%) i 4 ledboee te. 
a aritasemsoncoess0ce 1977\F A 107 th 841g lst mortgage 4}4s_...-..-.-.-. = F A\*109% - ~o or 85 102 10634 
ody ae ty aay ya yk 4 ° ate 75 ae D RR & Bridge me le MN] 1061; rt 2|\| 831g | 103 4 
lil ist 66... _. eg rs & El L Ist san M Ni 106) G ~ 24 39%, 
Neem cmengee--ee| o eal 8, See name teal) es Ges) tt | 305 
Certificates of Geposit.........-- poe . . 2 & RG Ist cons g 48..--.-- I 3} 25 25 > 71 a 
*Certificates of deposit 1982|M Nj2113i, 113) 97 Den I gold 4s ~ nnn o- -- 1936) A - 8 99} - 6 11 
icago & Erie Ist gold 58-.----- 713 31 105 10512 1 Consol g en 5s ___Aug 1955 oe 7 24] 6% 
Chole ne Ne an. seel & 2014 2% “Oe eumes nee pian) ---- xo o® and 3o 12% 12 am 
dt cahotecbeepaet 1959)----| *; 0 , 21 t 56 ser B_____ Di #23 353 See ats 
48 stamped _. a... 1947\0 J *15%s re 21 comma ae Dodge 4a etfs... ..1935 a Z °65 4 : 63% | _.- 
teChic oe S my cor B........194713 : a" 2 20 Des Plaines Val ist gu4}s_..... 194 08 107% 109% 
* Refunding 4s series C.--- ==. ipeslm | gg ty ‘* --0e bl ers ee Sl os 108% 110. 
let & gen 60 series B. May - --1966)3 3] oaer 8975 70° Gon & tet bs artes Ban... 1962 FA #1098, 110% SSle costs 111s 
olst “ 1956 *867g ( Sa Gio 1105 2 11 
Mlveessu & ref 5s series F A| 109 108'g J11'4 
Chic Ind & Sou 50-year enels Dios j +4 Gen & ref 4 }4s — a eee ed A O} 1091s 1003 18] 90% 27 =" 
, a m Lio 4 n & ref 5s series E...-..-.-- J D! *25i0: «§ 1 1212 1 
oe ha ae Re feet absense se a ey 
“Gen « 3%ecer B Mey 1...... : 3 Old 48.........-.-- 10912 o” | 5. 
jad Belen gg MF ~—ae a as =. pearene nite Tunnel 4346... ....- bros MN 10512 +o it i a 
-May il ..-- AS 4912 Dodge Bros conv deb 68--..---- J 3} 10312 10312 102 se coat a 
Gen 4348 series E_ 1 1989/3 J} 42 4 17% Steel Ist ref 78----.---- 194113 3|*106 107% 10812 
Gen 4%s series Pas be A ~~" 1075/F Al j2 1614 4\s Donner be & Nor gen 86....... 1a é 108 1082} 11)} 102 Blin 47ig 
Sate ae, 41 Oe dey nn thd pla 1937 Bile 34-1 toll 30 2 2 
, adj 56_.---.- NI 343 3619 cab de tay gh} pita 1937|5 Ji : 2 of 6311 99l¢ | 107! 
ctte & No West gen ¢ Bae ACE 1987 M Ml 39 40% 4214 Soauee e Light At aie “A----1967 m 8 113 3 | il oom 111% 11312 
Onstpd 4e nod-p Fed ine taz___1987|M a 3 4915 ~ te MG én Be. 1957 SS eo a ee ae 
ray Be stpd Fed inc tax... .. 1987 N 43 . 4534 48%, 7a 1937|M $ 7\4 698 8913 102 102! 
Gen be.stpd Fed inc tax-~---- 1936|M N| joi. 501 4 ee rote -- err Clriolts 10312) -- 79 | 106% 11112 
aia atae ae Na D _ M Ni* ; 10612 
Secured g 6348-.-..- 2037/3 D| 15 19 181 East T'Va & Ga Div let 60-7 pom 712 108 | 3 
---May 1 -..-- 53, 171s 2 East T Va & Ga Div 39/3 J} 10712 107% | 1237 124 
Ist ret g 58_--.- 1 222.2037/J Dj) 15% 18% 1 Bklyn Ist cons 4s_____- - I «124 : 67, 41 
ies heat ciieue GO. May 1 --7aeeTs Dl leat th 14% Ed Elec (NY) let cous ¢ 83.2. 7_1995(3 37.38 on S| se 
Case one ame A..-.- --.-1949/M N) 11 i oat Pow Core (Germany) ripen A 6 36% a 89 104i 10612 
Conv 4%s Iways ist 5s stpd i. a8 42% *ist sinking fund 6 4s---- -- -- 1] N]*10612 10634) ---- gil 92 9 
t¥itug 1 1033 25% Dart pd. aa" S. 3812 Elgin Joliet & East lst g 58___-_- 1965/A O| 93i, 94 | 7 * | 101% 102% 
as wine Ry gen 4s_____-- 1988|3 J ae 3215 3814 El] Paso & S W Ist 5s.--....-..-- pe J 3}*10253 - _- $ 90 10134 101% 
sii *Certitieates of gui 1934)A O} i012 112 13° a nC Be tees 1940} J ; "19858 9910} 74|| 69 pdt Jle 
1 GR... w2000-- Ole ies C ~~ ~~ 2 =o y 95°3 v'2) 7 
i cCertificates of 9 enmbee Te mer eT = pe ty bel elem ja, | oe | 104 10428 
ae lB See cic ne Po al S| SD 
ui... — 7 7 Conv és series A...---------- 1953) oo Stowe ae 
3 Series B --. ---..--..-...-- A Oj}*___- 57 | 73 1, 545 4 
St 1 4 NO f.....gune 18 19611 Dl 01% orm] 2 || 7B Ret Simon soon to27--------1po7]m S| 54s, Se [Zilla | BS Tas 
ae ee June 15 i J Di x0 80 *. Ret & impt . . haat! A q a an 90% | 1L1d4ie teh 
Memphis Div eR SB nce << ~~ Bees D| 3712 42 4. Ref & impt he» pena *117 1151,| Si] 921g | 11219 8 
ae oe =--- 15 o's 105 105 
Chic T H & So East ist Se. -....1980}}, 8) 37 22 93% tbe Bn bay OOS 1957)J, 3} 115 7 86 
_) Sener Dec 1 --.- 3] 107%, 108 Genessee River ~2211947|/M N}*10612 —- “ll os nen te 
cue Un ss ist gu 4340 A__.-.- He 3 107 : 1077. 7 NY& erie BR ext _— poe 32iM 8 “10214 ei ail 68 75 = 77ile 
Ist 58 seri Be_._--.--.-.--1944|J BD] 1073, 107% 108 Ern mr — Pieadoece 1954) A) 27614 ‘| - R1 884 
Son oe ced series C----- 1952|3 3 108 9714 637% 5a eam So: Sm 4 83 86 
Chie & Weat Ind con 4e.-------. twnaiM §| 5:2 104s] 71) Ba vista International veries----~-1942)M S| °S9'2 87% |] 75 | 83 8712 
it aettiaest....-~.-ee 6 10312 104 jou hry - stamped... ___- oi I oe | Soe Se 
de nah deg line i See 1943)A O} 54 i 46 4 lien 6e stamped _--_---_... as Gites 7 1 Ss 90 97 
cree capers a 3) ee All sedametenen eS ciaials "nS [al] | oe 
en rp B . 778 i ee 3 J} 24353 2435s 55 = 667 
*Chac Okla & Gulf cons 5 A O} 1065, 107 8 ek ceo 943 3 ll 48 
CinG & E lst M 4s A_......._. pron 3 J3l*102 = :103 12] - on t¢Fla Cent & ¢ Const a 44a -- ~~ 1860 J D) *45 a 74 61g 67s i 
wetss eee “de 1936|Q F/ 10112 101!2 83 see aes Mew Comes Us tipper 1974|M $ a 5% 5lo 
Gin Leb & Nor lst con gu ae. ____1942|M eee coer 975 *"oCertiflcates of depodt_.__. oS aie il 
4 tap dade 11012 : ~<- *5 9%} -- -- 
on aes Term ist 448 A... faved 5 43} 112 11244 98% Fonda Johns 4 ie ante cance __IMWN dig 
lst mtge 5e series B_........- 1957|M NI] 113 114 || 100 $t¢Proof of claim 2-48 _ 1982 63 
lat guar 6e series C-----.. ..- 4S J] +624, _- 4 (Aire Preot of clatun tien tp omer [Me 00 » Sie 
pars ---- ns . isCertineates of deposit. = F“F}s102 © 103 "|---- 
3 D Co Ist g 4}48_-.---- 1/3 Di} 105 54 
1993/3 Di 96 96 921 Fort St U C Ist g 548... 22. 1961 7 4108 5 
e Cin Chi & St L gen 4s... _- D}*100 : 3 Ft W & Den z --1942|3 J} 107, + 
bag 5s series B-- -__...-- = r J _ 98 = Framerican Ind 4 lt 1942|M N| *2753 3133 
Ret & Impt Gp ser D..2222 22221963) 3 a 55% t¢Francieco Sug Ist — aa 2 
Rat 3 poet M48 ser E_-_- HU ; ; ise 10458 88ig Galv Hous & Hend Ist vy ta a.-- F Al 103 10344 ‘ om 
Cairo Div Ist ) Sppebeeer J 3) 9112 9119 = Gannett Co deb 7 = > ane r D 116 woul @ 
Cin W & M Div 4s... _...1990|IM NI gg 911g 85 Ges & Bio hen Mining 66-. -. -- 1934|M 2 103 12 
phere hy A sone Deaccoes M $/*102 105 72 Py peng dh deb 5e Ar2 721952 af 4 eye 8834! 79 
ee ae ‘sa page > Ree 87 oa leceteve A he petal 1947/|J Al*10553 .. -|--_- 
W W Val Div eae ds... ae 3 J3}*1053g ____ 90 Gen Cable deb g 36........ 942|/F 455% «46 2 
Crovelans & epee ~---1935|M N a = ype the 5 7e Jap 15... °45)5 Fs 453%, 46 6 
Clev & Mar Ist gug ss... 1942|A O]}*«107 ---- res et a eo 1940|J i 6 
“Serta B 030 Guerenn n Be gp ER Se “20-yearet deb @a.--~2-227- isoy 3] on ok | 
ecccece seo 1942/3 10 7: 90 deb 5s wenn eee 4lo 743g] 71 
Series A 434s guar_..___.___. 1948|IM Ni*i03. Gen Pub Serv de -- 1949/5 3) 6 733] 29 
cong hoc) ieee ogi a = $ieGen Theatres Sauip deb 6e...1940[A © vie] 24 
Series D 3}48 coppeeenegegee *10512 73s $t°Gen eotien af dines jo amp: oe oF 1 
Gen 4s ser ape ~ectcnpeee 1961)/A O} 1007, 10112 14 Certificates Ist cons 58... Oct "45|J J #2258 . 
Cleve Sho Line Ist gu 43 edness 1972|A O| 96 97 7 t°Ga & Ala Ry. oy > galing 1934|3 3) a ape 
Cleve bey kf A eeeeee to: AO} 87 88% 66 §:°Ga get deg. oe... 1946)A Oj*---- 
istet @Heewts On... 1977|A ©} 8012 82 —— 7 1945|A Ol 43 
9213 Steel & Ir sec 78... - 3} 108 10853) 43 
J D/*104%, 10534 pene wt ay fg: why A 1947/5 . 12 
Colon Oll conv deb'8e-----7727.1988|3 | 4734 47% Sots Conv deh 66-2 nnnen en =-a--1B48|8 | 9212 95") 125 
teColo Fuel & Ir Co gen et be “rrhpsale A D4t2 25% 15% Goodyear Tire & ery deb 60-22221936|3, D ate 
$t*Col Indus Ist & soratan >" tee MN] 9312 9712 bate Gotham Stik nw 81 6s8.....1940\F A _ 2 oe 
pg etn NY REI BOIMN] 5612 60. 7 tang oe Ae nen oB PO. -n 0s iss, teil... 
Genera seastieataadinag 1980 ae 56 le O94 “Kole uv 4s eee 194 5 106 33 
*Assented 4%48--.......... N] 6953 79 5913 Gr R & I ext Ist gua 7a__...1940/A O 105% 4 1 
“aan... ini o Sf oe Grand Trunk of Can oe 8-7 771986|M S| 106% 106%) 11 
Debenuure Ba----72-2Jan 18 toils J} To 75% 14s|| 88 graye ln era ik ga feo -cigarly Oo : 
© taahanansiceleaal b ata See e gil 3: 
Columbus Ry Ea tee Gigs ----iveT|a 31 195% 1058) ial) a ota ame Soe oA 3] So Stl 8 
Olu © iyael-vgall ly, | 2058 105M | | tet & gen 9 t O¥60-————-22o- 77, 3, 71 
fe Gea en BA*105% Dots Ortet & rel 4ige series An 7 22.21961|3 3| 977s aoe tua 
Col & Tol ist ext oe Fal 112 112% o Se s----°-- 1953/3 J} 76 = 7912, 110 
Games —— Riv fon 4s 3|A O $101 on eee 88l5 eneens pty ademg pin le Sah ory : 66 ' f+ & 
Conn & Pass *10 06%) 2/] 96% | 106 106%] General be series C-- --------- : 7 5¢ 
ee a ee oe 981|3 3] 105% 106%) 96% een Pe wah os ona ela 10773 3 66 70 59 
Stamped guar 4 ‘lec Works... _. Genera 
Cr tate Gest te wig 3 3 *32 361g _.._"! 38 
| For footnotes see page 1975. 
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Volume 140 New York Bond Record—Continued—Page 4 1973 
: Week's July 1 3 Week's July 1 
s =3| Range or 1933 to| Range Ds Range or 1933 to|| Range 
N Y STOCK EXCHANGE #%| Friday's : Feb. 28|  Stnce N Y STOCK EXCHANGE | § | Friday's 3 Feb. 28 Since 
Week Ended Mar. 22 ~%|Bid & Asked) & 1935 Jan. 1 Week Ended Mar. 22 | =a, Bid & Asked 1935 Jan. 1 
High\ No.'| Low |Low Htgh | Low Hioh| No.| Low ||Low Aw 

Green Bay & West deb ctfs A.-....- Feb) *321; ___.|---- 26 _.-. ---.| Lex & East Ist 50-yr 58 gu...... 1965,A Oj} 115!2 115l2 5] 8Olg 1131g 117 
Debentures ctfa B........---..-- Feb| *312 4141.20 3 31g 5 | Liggett & Myers Tobacco 7s- ~..-- 1944/A O} 132 13314] 30) 117 130 134 

Greenbrier Ry ist gu 48__..---- 1940|M N)*104 ascaleocsth . Oe | anes: secu Ea ene eee 1951|/F A] 120 120%! 15) 103 1157 12012 

Gulf Mob & Nor Ist 54s B-. ---- 1950|A Oj*__._ — 597s)----|] 50 61 70 | Little Miami gen 4s series A_..-- 1962|M Ni*103's _-.-|----| 8llg |} ---- ---- 
Ist mtge 5e series C___.....-.1950,4 0) 55%, 5514 1|} 4912 5514 66 | Loew's Inc deb sf 6s.......---- 1941/A O} 104% 105 40) 76 10314 106 

Guif & SI lst ref & ter 5s _... Feb1952/3 Jj -.-- ----|----|} 55 6614 6614} Lombard Elec 7s ser A_--.---.-- 1952|\J Di 68 68 4) 74 68 802 
Stamped -----.---.-.------- ..-- 3 J3;)*.... 50 |----j| 55 .... ----| Long Dock consol g 68.....--.-- 1935|A O} 102!: 1027, 6] 97le |] 10212 1037, 

Guif States Steel deb 5%s-.-.1942|3 D) 92% 94 27\| 50 9212 97% | Long Island— 

Hackensack Water Ist 48___..-- 1952|J 3} 107!2 10712} 3\| 951g | 105tg 10712] General gold 4s_.....-...---- 1938/3 Dj} 104 1051s} 6) O8lg |] 104 10512 

Hansa SS Lines 68 with warr_...1939/A Q) 2434, 4314) 13)) 31 381g 46% Unified gold 4s__.........-..-.- 1949|M S} 104 = 104g 5) 87!4 || 102% 105 

@Harpen Mining 68_.......---- 1949|8 Ji*_.-. 597]----]} 3612 3912 4912} 20-year p m deb 5s_......-..-- 1937|M N] 1025s 103 10] 921g |} 1LO21g 1034 

Havana Elec consol g 56__..---.- 952\F Aj *28!2 31 |----|| 23 28 = BO lg Guar ref gold 48__........--.-- 1949|M S/ 1033, 1041p} 19) 85% || 101% 10412 
Deb 5s series of 1926__-_--- 19511M S| *41y B: Baca 41s 4 512 | Lorillard (P) Co deb 7s.....-.-- 1944|A QO} 1261, 127 25) 110 12614 12812 

Hocking Val Ist cons g 4 }48- ---- g99)J J] 114%, 115 13!| 91 ti Bt a | a eee eee 1951|F Aj 115 = 115! 3] 9853 |] L121g 11512 

$t¢Hoe (R) & Co Ist 6 4s ser A oA O| 312 3lles 1|} 20 3lile Louisiana & Ark Ist 5s ser A... -- 1969|J 3} 591, 621g) 85) B8l2 5812 69l2 

¢Holland-Amer Line 68 Cink) ... .. 1947 MN} *13 Te Pee Re 13. 15 | Louisville Gas & El (Ky) 5s_-.--- 1952|M N| Illis 111%) 22) 86 10714 112 

Housatonic Ry cons g 5s_------- 1937|M N) *75 83 |----]} 80 80 95 | Louls & Jeff Bdge Co gu g 48 -_..1945|M S| 103!2 103! 7) 75'g |} 102 10312 

H & T C Ist g 58 int guar___---- 1937\J  3/*106 ____|----|] 905g | 1043s 105 | Louisville & Nashville 5s---- ---- 1937|M N| 107!2 10712 1} 100 10714 107!2 

Houston Beit & Term Ist 56. -- -- 1937/3 3)*101%; 102 |----}} 89 101 102% Unified gold 4s__._........-- 1940|3 3} 105!s 10634! 113) 882 1041g 10634 

Houston Oil sink fund 54s A_...1940|M-N) 88's 90!;) 44]| 61 85 9014] Ist refund 5s series A___---- 2003|A O} 104%, 105!2) 33) 81 10414 1071, 

Hudson Coal ist s f 56 ser A. ---- 1962/3 Dj) 39! 4019] 35 391g 447% lst & ref 58 series B_.._..-.-- 3IA O} 104! 105 15] 807% || 103% 107 

Hudson Co Gas Ist g 58___._---- 1949|M N| 11753 1175 4}} 10153 | 113% 11753 Ist & ref 434s series C__....-- 2003|A O| 99% I10L!s} 76) 74 99'4 104 

Hud & Manhat Ist 56 ser A_---_- 1957|F Al 88%, 8912p} 63 87 9014 See Sea 1941}/A O}*108%, ...|----] 9812 || 10614 107% 
Adjustment income 5s ....Feb 1957/4 O} 34% 36 24|| 27 3434, 397% Paducah & Mem Div 4s... -- 1946/F Aj*103!s snal--ce, i 102 104 

7 St Louis Div 2d gold 3s__----- 1980|M 8} 82 8254] 21) Hale 741g 831g 

Illinois Bel! Telephone 5s... ~~ -- 956|3 D} 109%, 11014] 56]) 1031g | 109 111% Mob & Montg Ist g 44s-_---.-- 1945|M $|*108%s palauenk: 109'g 1091lg 

Tiltinois Central 1st gold 4s8_.---.- 1951/5 Jj*10153 __--}----|| 83 104 104 South Ry joint Monon 4s-_--.-- 1952)J 3} 79% 80 4) 6567s 78 «86 
Ist gold 3}4s8-----.---------- 1951/43 J)*100 ----\----]]) 7a] 99 ils Atl Knoxv & Cin Div 48. __._- 1955|M N| 106!y 1061s] 10) 80 105 108 
Extended Ist gold 334s___-...1951)/A O} 100 100 1} 78 991g 100!g | “Lower Austria Hydro El 6s. -.1944|F A] %5!2 95!2 1) 44l2 90 899 
lst gold 3s sterling-......---.. 1951|M 8} *70 ee 66 aisn , ie 
Collateral trust gold 4s.......1952)A O} a7! a7! lj] 57 7214 8312] §tMcCrory Stores deb 5 4s----- 1941 
Refunding 48__.........-.--1955|MN|) 74% 75 7|| 561g 7434 863 Proof of claim filed by owner -- ---- sis. SD Sig] 38] 4612 81% 891g 
Purchased lines 3}48__...---- 1952|3 3) *8953 905s|----|| 56 71 71 | McKesson & Robbins deb 54s_...'50|M.N) 97 98 | 153) 53 93% 9912 
Collateral trust gold 4s__----- 1953|MN| 63%; 26415] 25|] 52% | 63% 751g] §t*Manati Sugar Ist sf 7%8....1942,A O} “12s 21 | ---; 9 11 = 131g 
Refunding 58._...........-.1955|MN) 58473 84% li} 70% 847g Q4le Certificates of deposit... ____-- ask cane 688 2 7\2 8l4 15 
15-year secured 6 44s g_------- 1936|3 J) vil 91 2)| 82 90 101 $t*3tmpd Oct 1931 coupon. _.1942,4 O| 15 15 2 6l2 8lg 15 
40-year 4%{8..---..---- Aug 11966)F A) 45 4612} 99)) 49 4212 631g Certificates of deposit. _.__._.- —— ee SS are Se os ae 
Cairo Bridge gold 48___._.---- 1950|\J O)*100'; ____|----|] 7Olg | 9853 100%} §!¢Flat stamped modified ---_._-- biash "Ae 16 f-.- tS 914 le 
Litchfield Div 1st gold 3s----- 1951/3 Jj *80!2 ____|----]] 73% | 85 85 Certificates of deposit ._...._._- vant aa TO 7 7g Tig 12 
Louisv Div & Term g 3 %s eer J 3} 9053 90% 3 6512 90 921g |t*Manhat Ry (NY) consg 4s _..1990,A ©} 50% 53 38) 35 503, 69 
Omaba Div Ist gold 3s__------ 1951|F Aj *67 691g)----]] 60 7 oo. Certificates of deposit. _._..__- ae 4734 8] 35 47 54% 
St Louis Div & Term g 36... -.-. 1961|J J3)*_--- 3 A eee 61 74 #75 _. _ “SR a seer 2013 3 Dj ---- ----|----| 27 41 45 

Gold 34s_..-.--...-.----1951|J 4} *83 857g}----|| 6212 85 8714] Manila Elec RR & Ltsf 56... 1953. M 8} *86% 9534) ---- 82 92%, 98 
Springfield Div Ist g 3}48- ---- 1961/3 Jj *91's ----|----|| 67 _... ..-.| Mantia RR (South Lines) 48... _- 1939,M Ni*---. 75 |---- 49% 70 8 =72'% 
Western Lines Ist g 4s__..---- 1951|F Aj *80 88lg|----]] 75 8512 8614 jl = eee 1959,M Ni 69! 69!e2 1) 51 687g 6912 

11] Cent and Chic 8t L & N O— ManGB &N W Ist 3s_.--_-- 1941|3 J\*---- 52 |----| 50 dave, sane 
Joint lst ref 5s series A 1963|J BD) 5412 5743] 1661) 5248 5412 7833] Mfrs Tr Co ctfs of partic in . 
lst & ref 4}4s series C..-. --1963)J DB) 51 53 131 5212 51 73% A I Namm & Son Ist 68_..... 19433 D 75 75\4 4 50 71% 75le 

[illinois Steel deb 43s ..1940)A O} 107%3 108 44| 101% | 106 108 |} Marton Steam Shovel sf 6s_.... 1947 A O 56%, 59 6) 41 65 70 

@Ilseder Steel Corp mtge 68. -.-.1948|F A) 38%, 3914 5) 31 371g 4314 | Market St Ry 7s eer A_April _...1940Q2 J, 65 68 3} 60 63 72 

Ind Bloom & West Ist ext 48. ..-.1940)A O} *99%s  ---- ___.|] 801g | .... -...] Mead Corp Ist 6s with warr--_--- 1945 MN) 283 847g} Il] 47 7953 8813 

Ind Ill & Iowa Ist g 4s J 3) 96% 9733) 12] 72 967, 9714 | Meridionale Elec ist 7¢ A_..._- 1957, A QO} 388 921g} 40] 91's || 88 93 

Ind Nat Gas & Ot! ref 5s. MN\|*102!2 103 |----|] 94 102 10314] Metr Ed Ist & ref 58 ser C._-__.- 1953 3 J) 104% 10512) 56) 77 1021g 10512 

teInd & Loulsville Ist gu 4s 3 Jj 10 1012} 6)] 101g | 10 16 lst g 4s series D________-_- 1968 M 8] 1011, 102 | 60} 67 957, 102t2 

ind Union Ry gen 56 ser A 3 3)*105'2 ___-]----|] 96 104 10614] Metrop Wat Sew & D 5s----_-- 50 A O| 97 971g 8| 74 97 101% 
Gen & ref 5s series 3 3\*10612 ____|----|] 98% | 106 1061g | $t*Met West Side El(Chic)4s __.1038 F Aj *10'%4 — 11%)---- 9 94 11le 

Inland Steel Ist 4% ser A A Oj} 10453 105 22|| 79 103%, 1061g | *Mex Internat Ist 4s asstd._.___ 1977 M$ *2'\s 4\4}_.-- lig onde! sees 
lst M 6 f 438 ser B F Aj 104; 105 | 30|]] 80 | 103% 10514 | Miag Mill Mach Ist 6 f 7s_- ---- 1956|J Dj*----  38%)----| 37 seco wave 

tinterboro Rap Tran Ist 58 3 J| 865, 88l2] 510\| 661g | 811g 8812) Michigan Central Detroit & Bay a 
$¢10-year 6s AO} 53 58 | 138)) 10% 52 «65 City Air Line 4s._.......-- 1940|3 J) 1014 103 55} 93'4 |} 1LOLI4 10414 |} 

Certificates of deposit | 5512} 29]) 20M 51 62 Jack Lans & Sag 3}4a_...--.-- 1951)M §| *85 ec alnawel en 883g 901g 
$¢10-year conv 7% notes_-.-- 1932|M $| 86'2 8712} 80)) 5712 84 89% Ist gold 3¥%s___________.___. 1952\|M4 N| 101 10112 8] 84le 10013 10312 
Certificates of deposit. -.-.--.-- ----{ 85% 86%) 18/1 571g] 82 89 Ref & impt 4s series ~""1979/3 Ji*---- 95%4|----] 70 931g 991g 

Interlake Iron lst 5a B___._.-.--. 1951|/™ 7534-7534 3}} 560 72 82 | MidofN J Ist ext 5e_.......... 1940)A O} *66'4 72!2)---- 613 7212 80 

Int Agric Corp 1st & coll tr 5s— A Midvale St & O coll tr sf ds_...- 1936|M 8} 103!s 10314) 105} 90 102% 103!2 
Stamped extended to 1942-.------ MN) 96 9734) 35)) G2 O91llg 9934] Milw El Ry & Lt Ist 56 B__.__-- 1961|/3 D) 90 92 69] 57 T7\g 94 

Int Cement conv deb 56._..---- N| 9712 100 95)| 74 9712 102 Seb Mes DE... . dékontancewwe 1971/3 J} v0 914] 27) 56 76lg Q4le 

t¢Int-Grt Nor lst 66 ser A_--.-- 1952|) Ji 2512 2873) 47|) 26 251 41 | *$Milw&Nor let ext4}4s(1880) __.°34|3 D)*--- 93 |..-.) 93% |] .... .... 
Adjustment 6s ser A_.._July 1952)A O 6 612} 30 7 6 11% 1 Ee Eis dads estentenst 1939]----| 6: 53,6534 6} 78 6534 
ist 5e series B_.........-.-- 1956|J J3| 26 26 2] 23% 26 3814 rey aa 1939|----| 65% 65%) 2 6012 65 65% 
*ist g 5e series C___._....---- 1958 J 3) 2453 2453) 2|] 23% | 2453 3734] Mil Spar & N W Ist gu 4s...__-- 1947|M 8} 38!2 40 37 =< 371g 53 

Internat Hydro EI deb 68__.---- 944/A O} 281, 33!| 129]] 36 281, 65614) Milw & State Line Ist 3 4s____-- 1941/3 J| ---- ----|----| 43's |] ---. ---- 

Int Mere Marine s f 68_..---- 1941}|A O} 53 56 36|| 37 50 56 | t*Minn & St Louis 5s ctfs______- 1934|M MN} *5!2 8 |----] 4 5ig Blg 

Internat Paper 5s ser A & B.---- 1947|3 Ji 64 65 34|| 47 64 77%) lex & refunding gold 48_.__-_- 1949/M S| *1 278] - --- 1 1 2lg 
Ref s f 6s series A-_____-.---- 1955|M 8) 42 4314] 34)) 31% 42 6812 *Ref & ext 50-yr 5e ser A____- 1962\Q F *lo 1 lle llg Lig 

Int Rys Cent Amer Ist 56 B...-.1972|M'N| 72's 72!2 2|| 45g 70 75le Certificates of deposit. _..._- Q F Ilg 11g 4 % % 6 ig 
Ist coll trust 6% ¢ notes... ---- 1941|M N| *75's 78 |----|] 4918 | 741g 81 |MSt P &S8S M cong 4s int gu ---938|4 5} 300 B1lg] 15) 3912 2814 36% 
ist lien & ref 6%s_.....-.---- 1947|F Al 75 75 2) 431g | 731g 81124 Ist cons 6e........-...-.-.-- gid 3} 24 24 1} 20 197g 261g 

Int Telep & _— deb g 4s ----1952|3 3) 50 53 641 37 50 = 64g lst cons 5s gu as to int__.._._- 1938 J 3s} 34 3514 4) 35 34 407% 
Conv deb 4s..........-.-- 1939|3 J| 58!2 62 | 106|) 42 5812 72 lst & ref 6s series A_._.._____ 1946)5 J} 1 191g} 9} 16 19 2312 
Debenture _ 2) Slee F Al 55!2 59's] 171) 40 5512 69% Ee eae 1949|M S| 18 19 8} 15 1714 1912 

Investors Equity deb 68 A_----- 5 Dj 101 10119) 14] 8016 99 101% lst ref 544s series B___.______ 1978|J J) 69! 7034} 11) 51% 6912 75 
Deb 6s ser B with warr___---- A O| 1007, 1101's} 10)} 82 99 1011s ist Chicago Term sf 48... ..-- 1941|M N : ---| 85 oo-- 

Without warrants___....-- 3jA O} 100'2 101!2| 26)§ 82 99 101!2) Mississippi Central Ist 5s_- ~~. -- 1949|5 3) 95 93g) 4) 75 93 931g 

t*iowa Central Ist 58 ctfs ----- 3D 7 7 1) 353 7 978 
OG OEE occ cc enewv nn MSs) *l's ee 1 1 17s | t®Mo-Ill RR Ist 5a series A._...1959|3 Jj 20 20! 3) 12 19 

James Frank & Clear Ist 48... -- J D| *72 7612]---- 665s 74 83%, ; Mo Kan & Tex Ist gold 4s______ 990\5 D| 76 84 95| 67% 76 = 895g 

Mo-K-T RR pr lien 58 ser AW. 271962|3 J} 5Cl2 Silty] 20) 53" |) 49% 73 

Kal A & G R lst gu g 58_-_------ J I}*__-- 1001g}----]] 99 99%, 10012 40-year 4s series B_.._...____ 1962|3 J) 45 46l2} 40) 48 44 62 

Kan & M ist gu g 48______----- 990/A O} 100%, 100% 1|} 70 97 10llg] Prior lien 434s series D__.___- 1974/9 Ji*---- 51%! -- 57 50 «64 

teK C FtS & M Ry ref g 4s.-_-.1936)A QO) 35'4 3514 1}} 3012 | 35% 41 Cum adjust 58 ser A.__-_. Jan 1967|A O| 14i2 15%) 32] 16% 1412 361g 
¢Certificates of deposit ----------- AQ) 32 32 1}} 29 32 391g] %*Mo Pac lst & ref 5a ser A 1968)F Aj 22!2 22%) 17) 20 2212 30 

K C Pow & Lt Ist 434s ser B.---- 1957|3 J) 105', 106 12|| 97 105 108% *Certificates of deposit A Te 21 1} 22 21 27% 
a ae 1961)F Aj 113!2 11312) 45 96 11014 11312 IEE He pean dcwscmec Ms Glo 67g) 163 72 6le 1% 

Kan City Sou Ist gold 3s___.-.-- 1950|A QO} 72!2 73%) 49 51% 71% 78% *lst & ref 5s seriee F___.._.-- Ms) 22 23 90] 20 22 30 
Ref & impt 58-__---- r-...1950|/J Jj 57!2 60 58}| 56 5714 _74lg Certificates of apes woca|*---- 24lg|----| 10lg 2312 2714 

Kansas City Term Ist 48__-.-.-- 1960|3 J} 106%; 10753} 73) 84!2 | 105% 109 ist & ref 5s series G_______.- M 2212 23 | 23) 20 221g 29% 

Kansas Gas & Electric 4s- --.-- 1980/3 D] 102', 103s} 50)|} 70% | 100% 105 Certificates of deposit 7 ee ---]---- 20 23!2 27 

¢*Karstadt (Rudolph) Ist 68----- 1943;|M N| 40%, 41 6]| 13% | 32 44%] *Conv gold 544s...-.....-.-- 949|M NN) 414 5i4) 95) 9 4ig 7% 
Certificates of deposit. --.-------- ----| 30!2 30!2 1} 13 26 38%) ist & ref g 58 series H_____.- 1980|A Oj} 22 23 16] 20 22 

Keith (B F) Corp Ist 68_------- 1946/M S| 67% 6812) 16)) 44 6712 7412 Certificates of deposit... _----- et es ae chess ea 

tKelly-Springfield Tire 6e------ 1942|A O| 48 50 51) 20% | 441, 57 *int & ref 5s series I_....._._- 1981|F Aj 22 23 | 47) 20 221, 3014 

Kendall Co 5}48- ..-.--.-.------ 1948|M $j 102!2 10312) 56]| 68 10112 103% Certificates of deposit... ..---- ee ae 2214 27 

Kentucky Central gold 4s__----- 1987|J J|*104's 1061;|----]]| 80 | 10412 106 | ¢Mo Pac 3d 7s ext at 4% suly -771938/MN|*---- 79%]----] 698 || 76 80 

Kentucky & Ind Term 4}s8---.-- 1961|53 Ji*_--- 847s|----|] 73 85 91 
Stampet SEES LE Ga 1961|5 Jj *98 99 |_---|] 80 95  98l2| Mob & Birm prior lien g 5a... _- 1945/3 3) *80!2 «99 |----| 85 en ee 

nL I ty wa 1961} J|*100%g _-_-|----]| 93 PS. he “NG Ss Spiers 2 i lima: -... 89lg]---.] 83 woe: ; sae 

Kings ‘County El L & P 58_.---- 1937|A O/*108!, 108% |---|] 103 1081, 108%] Ist M gold 4s8........-...... 1945|J 3) *45 59 |-- 46'2 8 
Purchase money 68_._...----1997|A © * 14634 149 |__--]] 118 14512 148 NS eae gonial * aa @ ee. Siti’. ahem 

Kings County Elev Ist g 4s 1949|F A, 98% 9914) 311) 66 94 99%] t*Mobile & Ohio gen gold 48__..1938|M $/* 881g -| 30 inc env 

Kings Co Lighting Ist 5s._----- 54/5 Ji*1 lilo 11214}_---}} 100% | 110 111 Montgomery Div Ist g 58_...1947|F Aj *11 3 teccek. oe 12 161g 
First and ref 6 4s_....------- 1 J J3i*118'2 ____|----]] 10512 | 118 120 Ref & impt 44s_--.......-- 1977|M $ >78 6 9 57 

Kinney (GR) & Co7%% notes_...°36|J DB) 103% 104 4\| 771g | 100% 104 @3ec 5% notes._.--..--.-.-- 1938|M $| *54 64) - --- 1g 61g lg 

Kresge Found’n coll tr 6s--- ---- 3 D| 103 10312] 31]| 67 | 102% 10312] Moh & Mal Ist gu gold 4.__-_.- 1991|M $| 80 80) 1) 70 80 B5lg 

t*Kreuger & Toll cl A 5s ctfs....1959|M 8) 25 291g] 102]] 10% | 2614 34 | Mont Cent Ist gu 6e..........- 1937|J J} 100% 102 20| 87 100%, 10212 

Lackawanna Steel Ist 56 A-.--.-- 1950|M S| 106!2 10612] 10]) 9412 | 106 10912] ist guar gold 5s..---.....-... 1937|J 3} 100% 100%) 7] 79% || 100% 101's 

$*Laclede G-L ref & ext 58.----- 1934 ¢ Poe ae ee 97 1011s | Montana Power let 5a A-.....-.- 1943|J 3) 102', 102%) 31 77 9312 103 
6s 1934 extended to 1939__..------ A O} 10014 1011s] 95)]} 90 9714 101g] Deb 5s series A-..-..-.-.-.-- 1962|3 D}| 75 75lg' 8) Oleg 67 «81 
Coll & ref 5348 series C__.---- 1953|F A| 59!2 6312} 96]) 46% | 5912 70 | Montecatini Min & Agric— : 

Coll & ref 5s series D__.---- 1960|F A| 60 63 21|) 46 “ee Ok Y eee eee 1937|3 J} 89-90. 3) 87% 89 93l3 

Lake Erie & West lst g 58... -.-- 1937|3 Jj 101% 10153 7\| 77 10114 1031g | Montreal Tram ist & ref 5e- -- -- 1941|J J} 96% 96% 1} 88 9614 101 
a |) “aii keggees 1941|\0 J\*_.-- 94 |----]] 61 90 «94 1955|A O| *771, 83!g)----] 70% 77% =79% 

Lake Sh & Mich 80¢ iis es 1997|3 D| 9912 10014) 24|| 79 seri 1955|A O| *7744 ----|----| 72% ]] -.-. -... 

¢Lautaro Nitrate Co Ltd 66----- 1954/J 3] 753 8s) 47]) 4% 7 ; 1955|A O} *70 76 \_.-.| 63% 73% 73% 

Lehigh C & Nav # f 448 A.---- 1954|3 J| 104%, 105 13]| 772 D 1955|A O| *77%; 80 |--..| 70% 79% 79% 
Cons sink fund 4 }4s ser C----- 1954|3 Jj 104% 104% 1}; 80 02 ae ~""1939|J 3} 103% 10312) 22) 82 101 103!2 

Lehigh & N Y lst gu g 4s__.----- 1945|M $|*-_-_- 7012}----]]} 521g % 2000|/J_ DBD) 93 9414) 139) 70 9212 Q5lz 

Lehigh Val Coal Ist & ref sf 58....°44|/F A *9lig 95 |---|] 64 94 1955|M N} 96 9714) 19) 77 96 102 
lot & ref sf Ge.....-...------ 1954|F Aj 70 72 ai] 33 80 MWN| 87!2 88l2] 20) 65% 87 96% 
oe <>?) epee 1964|F Al 65 68 5] 3llg J pj 100) =6100 3) 83 100 1041, 
ee A ee Oe commas 1974\F Al 65 651g 2|| 32 MN 10753 1075 2) 95 103% 10753 
Secured 6% gold notes_..---- 1938|\3 J) 95 96 16|| 73 M N|*106 _...|----| 8938 |] 102 106 

Leh Val Harbor Term gu 58. ---- 1954/F Al *95l2 100!2/----|] 79 997g 104 | Namm (A I) & Son_-_See Mfrs Tr -.-- 

Leh Val N Y Ist gu g 4%s-.------ 1940|\J J| 95's 95's|  9|| 75% | 95's 99 | Nash Chatt & St L dsser A....-1978)F A 94 94 1} 78 94 97 
high Val (Pa) cons g 4s... ---- 2003/M N| 33, 34%| 51|| 3912 | 3212 60%] Nash Flo & 8 lst gu g 5e....---- 1937|F Aj*102% ----|----| 91 1025, 1025, 
General cons 4s-_.---------- 2003|M N| 35%, 37 11|} 43 353g 6414} Nassau Elec gu g 48 stpd.-..---- 1951\3 Jj 50% Siig) 11) 52ls 503g 59% 
Genera! cons 58_.-.--.------- 2003/M N| 40% 4312) 17|| 47 3912 60 | Nat Acme Ist sf 6s....----- ---1942\J DBD) 95 95 1} 6512 861g 95 

Leb V Term Ry Ist gu g 56------ 1941|A O}*106!2  ----|---- 891g 10513 106% | Nat Dairy Prod deb 548... ---- 1948\F Aj 103 103%) 166) 747% |) 1021, 105 

ror footnotes see page 1975, 
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— Week's July 
on 1083 10 Rance s : yo I ioss 3 — 
8 HANGE Friday's ; Feb. 2 
OCK HANGE Fed. 28| Simca Y¥. STOCK EXC 3 Jan. 1 
Week OCH EXCHA} % 1935 | Jan. 1 Week Ended Mar. 22 oa |B & a 1935 
Low || Low |\Low Htgh 
see ee ae | ore-Wash BE & Nav 4s.-....- reels J} 1024 60|| 774 | 1011s 105% 
oNat Ry of Mex pr lien 4 8- -- -- “seel =e2e Oslo Gas & El Wks ext 56 1963|M 8] +9912 ----|| 651g | 94 912 
Assent cash war rct No 4 on_---|-.-- ig | 2i4 *Otis Steel st ser A.....1941/M 8| 83 40|| 20 60% 9153 
Guar 4s Apr "14 coupon. ---- Sal ° "és, Pacific Coast Co .....-1946|3 D]} 37ig lj} 26 36 40 
Assent cash war rect No 6 on-.---/.--- 1l2 2 Pacific Gas & Elgen & ret SeA....'42\3 3| 106% 5611 98lg | 106 109 
Nat RR Mex pr lien 4348-- -- -- 926 ~~ "1936|M 8| 9975 19|| 64 9612 1004 
@Assent cash war rct No 4 on.-_--|---- ‘ 5 F Al 997% 27|| 30 99 101% 
@lst consol 48_......-.------ 1951/A O one | ~*ge J 3) 9712 17|| 84 9533 9914 
Assent cash war rct No 4 on. --|---- 5s on 3 Ji 107 23|] 103% | 106% 10712 
Nat Steel Ist coll 58.......----- 1956) A bs 85 = “ Se MN] 112% 5i| 104% | 111 11312 
Nownrk Consol Gas cons 86.2... 7D 10112 11312 Paducah & Ilis 4}s_-.-- 5}*1051s --- | ee aoe 
ar’! 180 cons 56...-.. ’ f ; 54 2 
Newberry (JJ) Co 54% nove ...-"40}A © oat | 188 itePan-Am Pet CocCabesny Gs...60) Si Sbh S| 25° | gots 43% 
pir as i ’ lin... _1081 1 1 
ip oy ebemeapeten .s 61% | 63 teParamount-B’way ist 5348---1961|3 J) 4912 “| nia so: 
New Eng Tel & Tei 68 A-------- 3D 104% | 115% Coty $y gee — 

Ist g 448 series B.._..------- 1961/1 N 90% | 112% eeal alain Gate Gone 68% g|| 13's | 58% 75 
NJ Junction RR guar ist de.----1988)8 A 82a | 86t2 oo Snessan at daneae a 70 os] 15 | 59 75 
N J Pow t scribed" ~ °c’ eo Ae ag Mileage ees cae 
New Ori Great Nor 68 A.------- y83\J J Blig | 56 Pomensuns Vee Sp 570-1000 70 128]| 12% | 591g 752 
NO & NE Ist ref&impt 440A -...°52|3 J 50 50 ite eo , --- 69% 1os\| 14 7512 
New Orl Pub Serv Ist 56 A-..--. 1952|A © 38 55)2 RR ext 646...... i96a\M 8| 1571- 18|| 104% | 155 163 

First & ref 5s series B__.--.-- 1955|3 D 38 555s 7 iat 1953|----| 19% | 8 171g 2112 
New Orleans Term Ist gu 4s- -- -- J 3 58% | 821g a 2) “tsitagtags 19444A O| 2315 2|| 14 23i2 Bills 
t°N O Tex & Mex n-¢ inc 58... Ao 124 | 22 Parmele ae a... 1949/M Si*116 102 | 116 11712 

lst 58 series B......------_- AO 14 24 Peeks Een dob eon wens. TRE 108 %e s\| 73% | 101 104 

lst Se series C.............. FA 1444 | 24 Pathe Exch deb 7s -) aagage 1942'M 8] 90 ll] 45% | 90 94 

lst 44s series D___..-.----- FA 14g 20 Paulista Ry Ist ied A oval Saez 1937)M $/*1021> 94 102 102 

lst 5348 series A__....------ AO 1413 | 235s o Gneae on ef tema F Al*1015 ~~~ {|} 81% | 100 101g 
7 - Sai bite vip cheers 935 A 3 101 102” Guar 3 hee trust etfs C-....... 1942/3 D)*101% -..|| 83% + + 

St con g 06.--...-1900/A NM IO2'g 12's) 4) TOL | 102 10263, 6Guar 6 48 trust ctis U--....... *OR1 8it 9 9 
N Y Cent RR conv deb 68__----- MN 69 oe oo yh aa etfs D-....... re - —. enpnie a B4ic 101% 

Conv seoured €8....-----<---- ieelr A "ea? | 738 Secured gold 4%s.-...------- 1963|M N| 1057s Sil} $2 | 104% 10612 

Sonso! 08 A....-.------ a pal | Gan ett ‘ 33 55 711 

Ret & impt 434s series A_--_-- 2013|A © 4812 | 4612 Pons Disio Cement 1s6 Ga A. -...-1988 SI za" | 7 78 | 103% 1083 

Heat Phcanr hia tet 9 i, | $2 ot Maman me mam OSA Shan is | a 1 
N Y Cent u v B----190/\2 2) 95 95l2) 218)) 73% | 92 95%) 446 series B-----.----...... 2: 322 1 1 

Debenture 4s........-----.- 1942|3 J 67 | 90 Penmevsvante © & 1. 1s 6968... 1000, 21, 103% ‘S28]| Fee | oe ieee 

Ret & impt 434s ser A_-.-.._- 2013}... 4812 | 46 yy eneeeeepe FY 110% il] 9412 | 108 110% 

Lake Bhore coll gold 3}s- -- -- FA 64 | 78% Goes sane Gatien ‘Sdaw S72 7-abea 11 1|| 96% | 108 111 

Mich Cent coll gold 3s 1998|F A 65 79 4s ster! stpd ons a a “1960\F Al 11615 25|| Y8l2 | 1141, 11912 
N Y Chic & St L Ist g 4s_- Ao 77 =| 10012 ; atte nan A 1965|3 D] 1057. 71|| 8038 | 105! 10812 

pear 7 ~ 978 M 4 son rt General at B 1968/J DBD} 1111 38|| 87% are _ 

Soe teens ences ats. mt sme «nl eal 2461 i 2k. ae Oe ese F A! 104% 55\|| 101 104% 

3-yr 6% gold notes_____.___- 1935|A O 4113 | 4912 Secured 648. --...---------- 1936 81 105 107! 
N ¥ Connect Ist gu 4348 A------ 1953|F A 922 | 106% Gooured gold 0. -.---------- oes Bese isl 66 | 91 o7te 

1st guar 58 series B.--.------ Debenture equips 1 7 1 1041 
N Y Dock Ist gold 4s_.-------- FA 4113 | 59% Sis Steet D-------- BS CF 108% er] one | opr loses 

Serial 5% notes....----..---- AO 30 | (#8 oe teat ae inca... ASA O1 113%e 10}| 100 | 1105 11312 
MY Bais We SMOG A. -—-ISHLA tons | Lorn tools] Peete gout asees Oe-----Aearlae 9| toa't tos" $0] ‘ao | “ane tos 

st lien les B--.--- 4 SB ped Fy yo ae #6: 671 

lst Hem & ref Se series betes AO 102% | 108% Festi & Masters 1st cons és Savard eee aoe Me wma a Tle 
NY&E er a ers ae ere em ee Se eo 1 105! 
N Y Gas El Lt H & Pow g 58... 1948/3 D 104%, | 116% Peoria & Pekin Un Ist 6360. ----- 1974|F A #105" “sail ga’ | Tite one 
ny erchase money LK acm Ld rs 06 lore Pere © Marquette, ist ser A ~<a 5 Sl 70° ii|} 4812 | 69 81% 

Y Greenw peseoce series B---..-... eros 1 
NY& Harlem goid 3 a.- Satdioakd 2000 — nN oe s. ist @ 4} series C_-----..... 1980/M 8) 70 ex “ign 
N Y Lac est 4s ser A__...- . , 

6366 ante? B ...n. 2-2 ccccenee 972\|M N 8913 | 10613 Phila Balt a vem lst g 48_____. 1948 - . Ror, 8 con Pen Herth 
NY LE & W Coal & RR 534s ___.'42|M N 7513 | ...- aes serie ‘ai 110 "gil 87 | 108Ig 111% 
N YLE& W Dock & Impt 8 .._.'43/3 J 87 105 General ¢ 4568 9 series C...-.-- zis DI io o7\| 100% | 107 110% 
NY«& Long Branch gen _ =a 1941|M $ 9512 10112 1011, General 4}<s series D......-.- 19 7 JD 80 55 61lg 7912 84le 
N Y & N E Bost Term 4s__-___- 1939/A O pais | asco Phila Co sec he rape > alee 1997|M N 108 11 100. | 107% 110 

Phila Elec Co st M4s...-- ier? Al 107 26|| 89% | 104% 108 
N YNH&Hn-c deb 4g___.____ 1947|M 8 2914 | 2914 ra > ref 48...-..--..--.-... 3 3| 56% 4311 4853 | 56%, 78 

Non-conv debenture 3 }48- ___- 1947|M_ 8 27 M 8) 3612 98|| 36 3612 637%, 

Non-cony debenture 3 s- -_ _- 1954/A O 241g 33} 23, 7il 20% | 2214 247% 

Non-conv debenture 48... _..- 1955/3 J 26 3 DI 102". 8414 | 1011s 1027s 

Non-conv debenture 48__..___ 1956|M N 2714 AO} i023" 19|| 102% | 1 1087, 

Conv debenture 3 }4s_..-..._. 1956)5 J 2414 M Ni« 991g | 10212 10412 

Conv debenture 68_.......... 1948)3 J 3214 A O} i095 ““"FIl 400 108% 110 

Collateral trust 68. --.---... 1940/A O 4012 A Ol i091 il] 99 | 10812 100% 

Debenture 48._._._.--..-.-- 1957|M N 21 M Ni*1083, 100% | 109 109 

lst & ref 4348 ser of 1927... _- 1967|J D 28 1 M NI*106 ? -l] 97% | 108 108 

Harlem R & Pt Ches Ist 48____1954|M N 82 %45\— aicioo! “I g91g ie 
N YO& W refg 48_______. June 1992|M $ 50 4412 Series E 3}4s guar gold._..... 1940)"; aiesae* me OY here Bin 

IE Oho nen tanenedese ce 1955|5 D 411g | 35l2 Series F 4g guar gold-........ seine teloice ““l] 98° | 105% 106% 
N Y Providence & Boston 48 __._.1942/A O 8lig | --.- Series G 4s guar-..----...... 1957 F Al 107 | 961g | 107 107 
N Y & Putnam Ist con gu 48____- 1993/A O 6614 Series Hi cons quar 46... ......190015, al i15 i199 1135s 1151s 
@N Y Rys Corp inc 68__.Jan eee 4 8 Series I cons 4}48.---...-.-- 1968) AN 114's 2\| 9612 | 11353 11413 

Prior lien 6s series A-........ 56 70 Series J cons guar 4}48-.__.-- 1964" Hie i 11133 11614 
N Y & Richm Gas Ist 68 A_____- 96 10514 General M 5s series A-._....- 1970\4 r4 aan 39|| 8514 | 111% 11614 
t°N Y State Rys 434s A ctfe__ __1962)----. 1g 15g Gen mtge 5s ser B..-.....-..-- pL ge rf - 4 . 49\11 75 104 107! 

*6 48 series B certificates ___ _. 1lg 1 Gen 4s series C-..-....-.-. 1977\4 +1 I 34 “\| 97 110 11013 
mY Mam Siawde Aonnnn a #: oS | iit tart] Peat weet nn wie Gletos* o-oo 

Ist mortgage 6s__........__- 4 St conso igold 6s-.....-.-.-.- ““l) “94” Ig 107! 

lst mortgage 5e__.......____ MN 911g | 10412 Pitts Va & Char Ist 48 guar__-___. 1943) M4 . *105 ‘ — : = ’ 
N Y Susq & West Ist ref 5s._____ J J 40% | 55 *Pitts & W Va Ist 43s ser A__..1958 4 “ill 59 52lg 56% 

STI, os cannsocecosos FA 43 49% lst M 434s series B---._._.- 1968/4 | 22" ill 52m 68 

General gold 68-_.._---..._- FA 31% | 37% lst M 4368 series C.-_...._.- 1900} lees 92% 

Terminal Ist gold 56_________ 3|M N 72% 9712 Pitts Y & Ash Ist 4a ser A__.___. 1948 FA rte 2 - 97 ae 
N Y Telep Ist & gens f 4}4s_____ MN 1021, | 109 ist gen 5s series B----___-.-- 1962 FA = “oll 614 | 79° BBM 
N Y Trap Rock Ist 6s___._.____ 946\J D 455, 56 Port Arthur Can & Dk 66 A_...- 1953 F Als 79 = 66 3014 8014 
N Y Westch & B Ist ser 1 4}48_...'46/J J 19% | 1712 ist mtge 66 series B--......-- 1963)F oe “idall 37% | sot 60 
Niag Lock & O Pow lst 68 A-___- AO 9 | 10413 Port Gen Elec Ist 4348 ser C --..1960 aaa 107|| 4813 | 60% 60 
Niagara Share(Mo) deb 5348 __ --1950|M N 48 | 62% assented. --..------..---.. ae Bs, >| 98 102 
*NorddeutecheLioyd 20-yr sf 68__- “47 MN 38 63 Portland Gen Elec Ist 58... ..-. 1935/5 3) 100% sl| “28i, | 44 62M 

ka Riana lceadlagagal MN 36% | 4419 Porto Rican Am Tob conv 68 -...°42}2 J) 44 1o7|| 37 404 52% 
Nord Ry ext sink fund 6 }4s____- AO 10512 | 16414 Postal Teleg & Cable coll 58. -- -- 1953}J : 4014 “ll 40 20. 86 
§t*Norfolk South Ist & ref 68__..1961|F A 5 12 {Pressed Steel Car conv g &8.--1933|4 J , 10% 35 35 35 

Certificates of deposit... ..._._.. inate 4 13 Providence Sec guar deb 4s-. -. . Lee al 2dii “--"ll Bite | 90 © ©90 
$t*Norfolk & South Ist g 5e___ __ MN 1414 357 Providence Term ist 46__..__... 56 D 9 < 47 98in 107! 109 
N & W Ry Ist consg 4s.....___. OA 914 | 11012 Pub Serv El & G Ist & ref 434s __-- 67/5 107% 29|| 97. | 107° 108%, 

Div’! Ist lien & gen g 48.______ eo @ 97% | 10612 Ist & ref 4}48...-----...-.-. 1976 A} 10812 “9 881 105 108'2 

Pocah C& C joint 48_...._._. J oD 96 106 Ist & ref 48..-.---..-.-.-..- 1971)A O ior 2611 87 . 1001g 10214 
North Amer Co deb 58._--__---- 1/F A 6llg | 81% Pure Oil st 54% notes......... 1937|/F Al 10112 esl 82 E 10258 
No Am Edison deb 56 ser A__-_- 7|/M 8 56 | 74g 8 f 534% notes. .---......... 940/M1 8} 1007s 33|| 78% | 82% 90 

Deb 54s ser B___.__- Aug 15 1963|F A 56 781g Purity Bakeries sf deb 5¢___....1948)3 J} 861, 4 4 

Deb 58 ser C_______- Nov 15 1969|M N 54 7lig 
North Cent gen & ref 5s A__.._- 4M 8 oh anes t¢Radio-Keith-Orpheum pt pd ctfs ‘ 35 4514 451 

Gen & ref 434s series A... ___- 8 Ot dane tor deb 6s & com stk (65% pa) — 37 “---3 261, 32° 
t*North Ohio Ist guar g 56... ____ o 35 Debenture gold 6s-.........1 2612 2 

*Ex Apr’33-Oct’33-Apr’34 cpns-- _- 

*Apr 1934 coupons__........-..|.--- 34% | 42 348 series B_-. -. ..1997 
Nor Ohio Trac & Lt 68 A...___- MSs 747% | 104% Rem Rand deb 5s with warr -. 1947 
North Pacific prior lien 48_--_-_- Q3 76 | 10212 5348 without warrants-.__-.-- 1947|M N 

Gen lien ry & Id g 38 Jan ___-2047|Q F 501g | 73ig Rensselaer & Saratoga 68 gu. ....1941)M 3 

Ref & impt 434s series A______ 73 3 60 80 Repub I & 8 10-80-yr Bast... _- 1 

Ret & impt 6s series B...____- J 3 681g | 9253 Ref & gen 534s series A___.__. 195313 J 

Ref & impt 5s series C_.......2047|J J 64 86 Revere Cop & Brass 6s ser A... ..1948|M 8 

Ref & impt 5s series D.._____- 7\5 J 61 831 ¢Rheinelbe Union sf 78..._..... 

Nor Ry of Calif guar g 56... _._. 38/4 o 100 105 ¢Rhine-Rubr Water series 6s -. .. 1953/5 Z 

or States Pow 25-yr 6s A.._._.1941/A O 89 | 103 34 | ¢Rhine-Westphalia El Pr 7s- -. -- 950 

lst & ref 5-yr 6s ser B_...____- AO 93 | 105% 10812] *Direct mtge 6s.............1952|M N 
Northwestern Teleg 434s ext_...1944|3 J ef uae *Cons mtge 6s of 1928_.....- -1953/F A 
Norweg Hydro-E! Nit 5 }4s.. ...- MN 6853 97 Cons M 68 of 1930 with warr ...'55|A O 

& L Cham Ist gu g 48........1948/3 J 37 3412 501, | §¢¢Richfield Ot! of Calif 6s... ..1944 
Ohio Connecting Ry Ist 4s_____.1943|M $ ake 
Ohio Public Service 7}4s A......1946/A O 8 

lst & ref 7s series B.....___- -1947|F A 78 
Ohio River RR Ist g 5s......... 1936|3 D 90 

General gold Ss_............ 1937|A O 87 
t*Old Ben Coa! Ist 6s... - ----1944|/F A 10 
Ontario Power N F ist 58... ..-. 1943|F A 99 
Ontario Transmission Ist 5s... ..1945|M N/|* 941, 

Oregon RR & Nav com g 4s... ..1946/3 D 83 
"Guar std cons Senn n--~-1p46|9 3 "90% | isis 119° | “Gen mege a} D.-.-2-1971 
uar cons §6..........- m -o---- 
Gen 5e series E.........1962 
For footnotes see page 1975. 
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Volume 140 New York Bond Record—Concluded—Page 6 1975 
= Weeks’ July 1 Sa: Week's July 1 
BONDS £ Range er 1933 to Range BONDS Range or 3 1933 to Range 
N STOCK EXCHANGE 3 Friday's 3 Feb. 28| Stnce N. Y. STOCK EXCHANGE § Friday's 83 Feb. 28) Since 
Week Ended Mar. 22 =a |Btd & Asked 1935 Jan. 1 Week Ended Mar. 22 =a, | Bid & Asked 1935 Jan. 1 
Low High| No Low |Low Htgh Low High) No.|| Low |Low Htgh 
§1¢R I Ark & Louis 1st 4}4s____- 19341M S|} 81, 8% 07g 814 131g] ¢$Union Elev A (Chio) 5e.....- 1945)A QO} --.. -.--|----|| 10% | 13 14 
Royal Dutch 4s with warr......1945)A O|*106 1147s|__-- 10512 13612 | Union Oil 30-yr 6s A.....- y 1942/F Aj 118 118% 3}| 105 11612 119 
Ruhr Chemical = Patksesacaecs 1948/A O} *30 3919]-.-- 34ig 35 38 Deb warr........ 1945)J D/ 102%, 1035s} 70 9253 | 10234 105% 
Rut-Canada Ist Tiscesascs 1949|/J J) *32i2 34 |---- 36 33 4014] Union Pac RR Ist & Id gr 48 _...1947/J J} 110!g 1107s} 88/| 94 107% 11112 
Rutland RR let os con 4}48....... 1941/3 3) *35 43 fuse 42 42 51 lst Lien Duunsosentd 8|M 8} 1065, 10734) 36 801g | 10414 10853 
Ce Grd cdrecncccecstens 1967|J J3)z104!s 10412) 34 81 10353 10612 
St Joe & Grand Isid Ist 48..._... 1947)3 J\*105 — 8314 | 103 105 1st lien & ref 58......... a a 116 =: 1116 6]| 99 116 120 
St Joseph Lead deb 54s.-...-- 1941|M N/ 105%; 10634) 62]] 105% | 105%, 111% hen mehnias ia 1968/3 Dj] 1003s 101!2} 31]| 7653 | 9912 103% 
St Jos Ry Lt Ht & Pr Ist 5a. _._- 1937;|M Ni 9915 100 41 70 96 10014] United Biscuit of Am deb 6s _...1942|MN] 104's 106'4| 70|| 97 104 107 
St Lawr & Adr Ist g 5s......-.-.- 1996)J J)*____ ST fesns 6414 87 90 | United Drug Co (Del) 5s....... 1953|M_ S| 87 8914} 89l] 83 87 93le 
GIR Dic cwncscsnccacce ---1996)/A O}*____ Slisj.... 70 8014 85 UNJ RR & Can gen 4s8___..... 1944)|M S| 108!2 108le 3 971g | 107%, 10812 
it Louis Iron Mt & Southern— $t¢United Rys St L Ist g 4s_.- .. 1934)J J] *2814 33 |--- 15% 2814 30% 
Oe hiv & G Div ist g 4s_.....-. 1933|M Ni 5773 59 29]} 451g 571g 70 | US Rubber lst & ref S5aserA ....1947/3 J) 90!2 92 21i|| 56 901g 9553 
Certificates of deposit .-.......|..-- *50 6 {.... 52 62% 6414] United 8 S Co 15-year 6s._...-.. 1937|M_ N/ *98 ee meee 851g 98 985g 
St L Peor & N W Ist gu 56...... 1948)J Ji*_.-. 40 |----]] 46% 45 66) 
St L Rocky Mt & P 5e stpd-_-_-_- 1955|J 3} *65 GB jf... OF 60 6912] Un Steel Works Corp 64s A....1951)/3 Dj) 34 36 19|] 26 34 4843 
t¢St L-San Fran pr lien 48 A....1950)J J} 10 llls} 18 12 10 17\4 *Sec. s f 6348 series C.......-. 1951/3 Dj} 33!g 34le 8}| 27 33!g 4212 
*Certificates of deposit... .....- ne 9 97g) 14 11 Big 15% Sink fund deb 6 4s ser A._-_-- 1947|3 Jj 33 33 16|}} 23 33 4 
Prior lien 58 series B......-. 1950 3} ii ll 1 12 934 18 | Un Steel Works (Burbach)7s _...1951/A O} 120 120 lj} 98% | 120 121 
Certificates of deposit........-. — 10 1012 9 1l 10 161g | *Universal Pipe & Rad deb 6s _..1936|)J D) 27!2 27!e 1 13 21 31% 
Con M 4s series A_...-... 1978|iM 8 Sle 914} 151 97% *Unterelbe Power & Light 6s....1953)A O} 39 3910} 11 33 37% 4143 
*Ctfs of deposit stamped --_..-.-- a 83s 9 32 97 A O| 82 82io} 63]] 60l, 65 8 85 
8t L S W Ist 49g bond ctfs __..1989|M N| *55 Cy: 61 F A} 8llo 84 74)| 55% 697, 85% 
2s g 4s inc bond ctfa_.....Nov 1989)J J)*__- 565g] -.-- 411g 3 3i*112 aes ---|| 109 peer 

let termina! & unifying 56 1952|3 Jj 37 3934 7 41lg 35ig 63 Utica Gas & Elec ref & ext 58 ~~ "1957 J S| 119% 121 5|}| 100 117. ‘121 

Gen & ref g 5s ser A-.._..-.-- 1990|J J} 28!2 30%3| 241] 36 27 Util Power & Light 5%s_.....-- 1947/3 D| 33%, 3714] 184]| 20% | 24% 35l2 
St Paul City Cable cons 58......1937/3 J} 92!e 9212 1 45 784 9314 BPOREGEES Giana canceascedées 1959\F Aj 30%: 34 |1020 18 204 34 

uaranteed 56_.....-...-.--. 1937|3 J} *93 | ee 4578 79 Q4le 
St P & Duluth Ist cong 48_..-.. 1968|5 D| *99 pe eee 84 1011g 102 | Vanadium Corp of Am conv 5s ...."41/A O} 87!2 90!lo|} 11)} 69 87!g O4ly 
St Paul E Gr Trk Ist 4}4s_.-.-.-. 1947|}3 Jj*__-_- i ae 45 ---. ~---.] Vandalia cons g 4s series A_._... QO55\F Al*1041o ____j|--_- 99 mee idan 
*St Paul & K C Sh L gu 448.__.1941/F A 12 12 4 12 12 1753 Cons a f 48 series B_.......... 1957|M Ni *104!0 = — 85 102'4 LOZ 
St Paul Minn & Man 5.....-..-.-. 1943)3 Jj 106 107 33]; QO2lg | 106 108% | ¢$Vera Crus & P Ist gu 44s8-_._- 1933\J J 2 214 9 1% 2 4l 

Mont ext Ist gold 48.......-- 1937|/3 Dj 102! 1027s} 11 86 102 103 *§July coupon off...........--. J 3s} *2 Pe ae. 3 4 4 

+ Pacific ext gu 4s (large) _...-.-. 1940/3 J} 100%, 100% 1 85 9 101% | *Vertientes Sugar 7s ctfs_..__... 1942)_._. 4 5 5 3 3% = 63g 
St Paul Un Dep Ssguar.......-.-. 1972)}3 J} 116 117 91 96 113 11814] Va Elec & Pow conv 5s_-.._.-. 1942)M Sjelil's 11134) 32)) 95 110 1112's 

i. | aa 954/35 Dj 107!s 10712 7)| 101% 10514 10712 
8 A & Ar Pass ist gu g 4#_...... 1943|)3 Jj} 76igs 78 38 55 761g 85g Secured conv 54s.......-.-- 1944/3 Jj il2's 114 26)|} 107 11018 114 
San Antonio Publ Serv lst 6s _...1952/3 3) 106 107 36]} 70 100% 10712 | Va Iron Coal & Coke ist g 5s _...1949|M 8) *55 poe ee | 575g 60 
Santa Fe Pres & Phen Ist 58_.... 1942|M $| -... ___-]----|] 95 108 110 | Virginia Midland gen 5e..... .--1936|M N| 102!s 10212} 7|| 91 102 1027 
Schulco Co guar 6}4s--...-.-.--- 1946/3 J} *30 3612]... - 35 35 35 | Va & Southwest Ist gu 5s8_...... 2003/3 J) *97 Q8lo]}_.--]| 757% 95's O72 
ee notel 9 3 senalanacl) Ne éuee Sane 1st cons S6.................. QO58S\A O}*_.-- 767%s|----|] 65 767g 84 
Guar s f 6}4s series B_.-....- 1946/A *3214 42 |---|] 29 ---. -.--.] Virginia Ry Ist 56 series A_..... 1962|M N/| 1107s Lil's} 81}) 89 110'g 113 
URINE oa as 6 oc nescon cs ccssse ----| *3014 3934]-._-|| 30 35 361g] 1st mtge 4s series B__.._... 1962)|M N| 105 105 4|| 841g | 1042 106 
Scioto V & N E ist gu 46.._-...-. 1989|M N/ lllig LI1llg 9 90 1091g 115 
$t¢Seaboard Air Line Ist g 4s....1950/A O/} 1312 1312 1 6% 131g 18 | tWabash RR Ist gold 5e_..._... 1939|M N| 91 91lo} 31]| 678% 90!2 96l2 
Certificates of deposit... ....-.- besaltnens 20 [asc Ge Tec 2d gold Ss................. Q30\F Al*_... 657s|----]] 48 64 75 
2$°Gold 48 stamped.........1950/A O/*....  1414!_-_-|] 121g | 144 20 1st lien g term 48........-... 1954)3 J) *51'4 70 |----|| 60 53!2 56 
o of deposit stamped - __-- A O}*.._. 1Slg wan 1014 17 20 Det & Chic Ext Ist 5a........1041/J J, *99%, ----|----|, 70 98! 100 
Adjustment 56.....-..-- Oct 1949/F Aj *2l2 3 see Zig 21g Big Des Moines Div list g 48......1939|/3 J| *48 577g|----|| 45 53 BB % 
t*Refunding 49............-- 1959|A O| *4 6 sve 5 4ln 9 Omaha Div Ist g 3s......-. 1941/A QO} *40 50 |----|| 38 48 60 
Certificates of deposit. _....... 7 fie me 5 453 8 Toledo & Chic Div g 48_....1941/M S| *79's 82 |----|| 56 77 79 
t¢ist & cons 6s series A... ...-. 1945|M $ 5 5lg 124 6 5 117g | {®>Wabash Ry ref & gen 5s A...."75|M 8) 13 13!4] 10 121g 13 191g 
Certificates of deposit... ....-- en 4lo 5 12 Bg 412 10 Certificates of deposit Riek CRO” Gna clowwall Se a7 18 

t¢Atl & Birm Ist g 48__....... 1933|M $ ll ll 5 10 11 171g Ret & gen 58 .......... F 1212 13 19 12 121g 19% 
t*Seaboard All Fla 7 A ctfa....1935)A O 214 2%) 18 233 24 4 Certificates of deposit a 10!2 10\2 3 ll 101g 101g 

*Series B certificates......... 1935|F Aj} *214 3 — 24 21g 35g Ref & gen 4}4s series C.. A 123g +13 15 12 123g 191g 
Sharon Steel Hoop sf 5 4s F Al 80!g 82!2, 191) 385 80 Certificates of deposit. ee a ae ll 15 = 17! 
Shell Pipe Line s f deb 5s. MN] 103!le 104 23 86 103% 10514 Ref & gen 5s series D AO; 124 £13 34 12 12!4 191g 
Shell Union Oil s f deb 5s_-.-. MN] 102!2 103 40 7853 | 10214 103%, *Certificates of deposit......._- -o--| 1012 10!2 1 13 101g 1012 
Shinyetsu El Pow ist 6s 952/J Di 81% 83 8 58 761g 83 | *Walworth deb 6}4s with warr_... °35\)A 0} *27 367g] ---- 121g 330s 38 
*§Siemens & Halske s f 7s.....-. 1935/3 Jj 60's 6053 8i| 39 568 65% Without warrants............ A Oj *28!2 =3644}---- 121g 361g 36! 

*Debenture s f 64s..-.....-.-. 19051|M $j *42!g 461le]_._- 36 45 50% 1st sinking fund 6s ser A__._. 1945\|A O} 36's 39 22 18l, 361g 60 
Sierra & San Fran Power 5s... -.. 1949|F Aj 109%, 110 22 86% | 103% 110 
*Silesia Elec Corp s f 6}4s8.----- 1946|/F Aj 33 334g 4 26 30 3912 | Warner Bros Pict deb 6s___..... 1939|M $| 49 5014) 46 24 48!2 60lg 
Silesian-Am Corp coll tr 7a_..-.- 1941)F Aj 45's 50 59 33 451g 60 Warner-Quinlan Co deb 68___..- 1939, ™ 8) 24 2712} 28 26 24 297% 
Sinclair Cons Oil 7e ser A_.....--. 1937|Mi S| 1025, 10343) 7 1007 | 1025s 104 Warner Sugar Refin Ist ewonaeen J Di 106!2 107 21} 104 105!2 1071, 

lst lien 6 4s series B_......-.-. 1938/3 D)| 104 104! 37 987% | 10312 105 Warren Bros Co deb 68__.....-. 1941|M 8) 34 35 8 30 33 423, 
Skelly Oil deb 5}4s..-.-....--..- 1939/M 8S} 101', 101!2) 37)| 80 98%, 1021s | Warren RR Ist ref gu g 3s_...2000/F A\*---- 85 |-- 76 adee~tpek 
80 & No Ala cons gu g 58...-.-.- 1936|F Aj*1045s -.--.].--- 99 104%, 104%, | Washington Cent Ist gold 4s _...1948/Q M| ‘1's YlL's 1 79 91's 94 

Geo cons guar 50-year 5s8-_.--- 1963/A O}*111 115 {....]] 88 112 115 | Wash Term ist gu 3}s_...... . 1945/F A\|*104%, __._|----|| 86 10353 1037 

. lst 40-year guar 48____...... -1945|)F Aj*106%3 ----|----]| 94 ---- ---- 
South Bell Tel & Tel Istsf 5e _._.°41|3 J{ 108°3 109%) 20/| 1031g | 1081g 110 Wash Water Power sf 5s_______ 1939/3 J} 108'g 1084 2 981g | 105 108!2 
Southern Colo Power 68 A-....-. 1947\J 3} 94 96 19|} 601g 82 96. | Westchester Ltg 5s stpd gtd <= J O)*117'4 118'4)----|} 103% | 115% 1194 
So Pac coll 48 (Cent Pac coll) ....1949|/J Dj 62 6312] 66 46 62 7214 | West Penn Power ser A 5s_._... 946\|M 8s} LLL lllls 12|} 10014 | 108% Lille 

lst 444s (Oregon Lines) A... 1977|M_ S| 74%, 76le} 94 55 73g 8312 lst 58 series EB...........-... M 8} 118 119 16|| 101% | 11414 119%4 

Ck 1968)|M_ 8) 58's 6914 52 44 5612 69 lst sec 58 series G_._._.__.. 3 D)} 109 109!2 5}| 101 1081g 11112 

_ | £S SC ae ae 1969|M N| 57%, 60l2) 137)} 43 5512 691g Ist mtge 4s eer H_____._____. J J\*107%, ----|----]} 90% | 105lg 10912 

Ct i acu ctincemiwen onae 1981|M Ni 57% 60le] 171) 42 56 687% 

San Fran Term Ist 48._.._.-. 1950|A O} 103 10353] 14/| 801g | 100% 104 | Western Electric deb 5s...._..- A O} 10553 106%} 66]| Q41g | 10412 10653 
So Pac of Cal lst con gu g 5a. _.-. 1937|M Nj 107!2 10712] 16)} 100 10714 10712 | Western Maryland Ist 4s_.____. AOQO| #1 9414} 162 6lilg 8712 96 
So Pac Coast lst gu g 48__---.-. 1937|J 3]/*100', --.--j-.--|| 9065 axes uae lst & ref 534s series A-._..._. J 3} 96, 9834) 90 66 96 102 
So Pac RR Ist ref guar 4s 3 Jj 91 93 | 165)} 601g | 91 9633 | West N Y & Pa lstg 5e..._..... J J} 106% 106!2} 27}) 100 106'g 107 
Southern Ry Ist cons g 5s J 3} 954 96%3] 82} 74 9514 103i, Tf Re A O| 104% 10434 3 78 102 105 

Devi & gen 4s series A AO} 415, 44%) 235 38 38 6212 | Western Pac Ist 5a ser A_______ Msi 27 2810} 19 23 27 37 

Rett & GOR Gh..cinccencecccone AO| 54 56!2] 58 554 54 81 @5@ Assented._............_ ar ee 28 41 29 26 3634 

Dev! & gen 6 }s_---.---.---- AO} 58!2 597s} 85) 5712 | 57 86 | Western Union coll trust 5s- -- 3 J} 102'4 1025g) 21]) 851g | 10112 ty 

Mem Div Ist g 58_..-- gf _ SS 60 92 9212 Funding & reali est g 4s MN! 82 85 14 671, 82 

St Louis Div ist g 4s_-_- 3 J, *76 Sllo}___- 534 80 88 16-year 6}46...............- F A| 100 1101's} 35]} 92 100 103!3 

Tenn reorg lien g 5s M $| 102'!4 102'4 73 102 102% 25-year gold Se.............. 1lJ Di) 84!l2 86 32 7153 8212 91 

Mobile & Ohio coll tr 48 M $| *40 Mi Pswen 421, 5llie 67 ce?) eee ae 960\iM Ss; 81 83 131 72 80 88% 
8S’ west Bell Tel Ist & ref 5s F Al 109%, (110%4] 28]]} 104 109% 111 Westphalia Un El Power 68_...1953|3 J| 37 384} 11 27 351g 43l2 
tSpokane Internat Ist g 56 J Js} *6l2 Ly. | See 6% 714 91g] West Shore Ist 46 guar__._..._. 2361/3 J} 75 762} 115i) 66 7 8614 
Stand Oil of N Y deb 4s__-.--. 1961)/J D} 102 10344} 108 96 102 10412 ak cumahemiaam a wiki 2361/3 Ji 72'2 74 27 seae 7212 8238 
Staten Island Ry Ist 4}4s_---.--. 1943/3 Dj *95% --.-.]..-- ST cone aane 
$t¢Stevens Hotels 6s series A___.1945)J 3} 13's 15 6 12 13's 16 Wheel & LE ref 444s ser A___._. 1966|M $/*103%, 104!2)-.-- 81 103% 10412 
¢*Studebaker Corp 6% notes __..°42)|J D) 32 37 7O}] 30% 31 491g Refunding 5s series B_..._.-- 1966|M $|*105'4 - ---|| 651g | 104 104 

Certificates of deposit... ......-- aout oe 36l2] 24 31 32 49 RR Ist consol 48............ 1949)/M $| 104'4 1LO4!e 15 83 102! 10612 

— sg) es aaa 1945|3 J} 4412 46!2) 47|) ____ | 4412 48 | Wheeling Steel Corp lst 5}e ....1948/J 3] 102!s 103 54|| 70 1001 10314 
Sunbury & Lewiston Ist 4s__..-.. 1936)J J3)/*101>% ee OOM bl ailew dacs lst & ref 444s series B_._._._. 1953|A O| 943 95's] 136 60 90 96 
Syracuse Ltg Cu ist g 56_..-.-.. 1951|3 D)*117 118 sont 1 116 11812] White Sew Mach 6s with warr_...’36|)3 J} 80 80 3 43'\g 65 80 

Without warrants........._.-- 5 Ji 78 80 12 45 66 80 
Tenn Cent ist 68 A or B__.._... 1947|A O| 54'4 55 3 4314 541, 63 Partic s f deb 66............. 1940;|M NN; 70 70 2 42\o 65 76 
Tenn Coal Iron & RR gen 5s. .... 1951}/J J) 117 117 4!| 101g | 113 117 teWickwire Spencer St’l let 78.._.'35 . 
Tenn Copp & Chem deb 6s B _...1944|M 8S} 94% 95l4) 16]|) 60 9llg 96 *Ctf dep Chase Nat Bank. _..._./-.-- 7% 87g} 35 44 7% 12 
Tenn Elec Pow ist 6s ser A.._.-- 947/53 Di 91 95\41 111 5Alg 90 «100!g *Ctfs for col & ref conv 78 A ...1935|MN| *8% | Se 8 13 
Term Assn of St L lst g 4}4s_..-- 1939)/A O/}*110%, erelecns 99 1081g 1101g | Wilk & East let gu g 58_......--. 1942)}53 D) 36 36 le 4 33 36 48 

lst cons gold 5s.........-..-.. O44\F Al*11l% ee ae 98 10912 11012 

Gen refund sf g 48___-.-.-.-- 953)3 J} 103!2 104 22|| 71 101% 105 | Will & S F lst gold 58___....... 1938/3 Dj 104 104 3|| 86 10213 104 
Texarkana & Ft 8S gu 546 A.-..-.. 1950|F Al 8312 85 22 6414 8312 9614 | Wilson & Co lsta ft 6s A....-... 1941;}A O} 109% 110 24 95% | 10814 1101, 
Texas Corp conv deb 5s8..-.-.-.- - A QO} 103!2 104!g] 183]] 931g | 103 104% | Winston-Salem 8S B Ist 4s__...-_- 1960 3}*1045g -.--]----]} 83 10453 10453 
Tex & N O con gold 6s___....-.. 1943|\J J) 84 84 4 64 83 87 t¢Wis Cent 50-yr lst gen 4s... _. 1949\5 J 75g 85g} 15 10 75g 131g 
Texas & Pac Ist gold 5s.....-..- e 3 Dj 115 116 29 82 115 120 of deposit........./..-- 8 8 1 8 71g 1012 

2d income 58_...-.-.-- Dec 1 2000] Mar} *95 diniintanlh Giese Wass Bede Sup & Dul div & term Ist 46 __.’36|M N 4lg 7g 8 6 41g 7% 

Gen & ref 5a series B_......... 1977|A O} 8214 85 72 55 8214 931g Certificates of deposit. .......-|----. HG) swaalewus 5 4\g  Slg 

Gen & ref 5s series C.......-.-. 1979/A O| 82!g 86 87|| 531g 82'g 9312] Wor & Conn East Ist 444s... .. SOGEED Ot wuce’ | ccvelewonn Se ae ee 

Gen & ref 56 series D__....... 1980|J D) 84, 85 30]; 54 83%, 9312 
Tex Pac-Mo Pac Ter 58 A...-.. 1964|M $} 95 95 2i| 67 8912 99 Youngstown Sheet & Tube 5s ....°78|)3 J) 93 93%) 61 6314 92%, 98% 

Ave Ry Ist ref 48........ pee 4 é 55 5512} 141) 38 55 = s «588 lst mtge sf 56 ser B........-. 1970/A O} 92!2 9312} 112]| 63% O2lg Dlg 
pi set boom 1937|3 J 
eoecee 55|M 8 r Cash sales not included in year’s range. a Deferred delivery sale not included in 
Tokyo Elec Light _ a year’s range.  Under-the-rule sale not included in year’s range. § Negotiability 
lst 68 dollar series. ......- ---1953/5 D) 763 7873) 78)| 57% | 72 794) impaired by maturity. t+ Accrued interest payable at exchange rate of $4.8665. 
Tol & Ohio Cent lst gu 5s... -.-- 1935)J 3/ 100% 100%, 10 85 100% 101 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Western Div ist ¢ 5s..-.---- -1935|A O}*101 asl a 91 101 101 Section 77 of the Bankruptcy Act, or securities assumed by such companies 
General gold 56.........-..-- 1935|3 D} 1001, 100! 3]| 83 100% 101% 0 . ptoy , ; 
Tol St L & W Ist 4s_........---1950/A O}] 386 86! 13|| 60 851g 91 * Friday’s bid and asked price. ¢ Bonds selling flat. 
Tol W S er Onno -- Te ng: Pe Pe rage = i eB e Cash sales not included in weekly or yearly range are given below: 
Toronto ham st g 4s -.-- ‘ Bulgaria 7s, March 22 at 184. 
Trenton G & El ist g 5s.--.-.--1949/M Si*116 = ----|__--|| 1018 | 11214 112% N.Y. State Rys. 448 > gg PR 20 at 3. 
ee es ae aaee O0- > aioe B+ 16 a B sam Va. Elec. & Pow. 5448 1942, March 21 at 111%. 
fo Hydro-Elee Pow 73a_- ..1965 MN 90 ‘ 93% 8|| 451g 85 96 $ z Deferred delivery sales in which no account is taken in computing the range, are 
©7448 May 1 1935 coupon 0n.1955|..._|*.... 907%|____|] _.. | 80% 93% | Siven below: 

Guar sec s f 76_....._- -----1952/F Al 8614, 89 5i| 431g 8214 901g} Cent. Agri. Bk. 6s 1938, Mar. 16 at 46}4. Ill. Central coll. tr. 48, Mar. 22 at 71. 

7s Feb 1 1935 coupon on...1952)_...| *86', --.--.|..--|}| -.-. 851g 89 | Chic. & Erie 5s, Mar. 19 at 113. Mead Corp. 6s, Mar. 19 at 82%. 
Uligawa Hise. Power sf 7s......1945 8} 8914 8914) 12 691g Deutsche Bk. 6s, Mar. 20 at 62%. New So. Wales 5s 1958, Mar. at 98%. 
Union Elec Lt & Pr (Mo) 56. ....1957|A O} 10743 108 38|}} 94% | 107 109%g] Dominican 54s 1942, Mar. 18 at 6834. Rhinebe Union 7s, Mar. 19 at 3634. 
Un EL&P (ill) istg 54s A ....1954/3 Jj 105% 106 8|| 9914 | 10413 1061g] Ernesta Breda 7s, Mar. 18 at 75%. | Union Pacific 444s, Mar. 21 at 104. 

Hansa 8S. 8S. 6s, Mar. 18 at 42%. | 
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1976 


New York Curb Exchange —Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside 
the regular weekly range are shown in a footnote in the week in which they occur. 


No account is taken of such sales in computing the range for the year. 
In the following extensive 


e list we furnish a complete record of the transactions on the New York Curb Exchange for | 
the week beginning on Saturday last (Mar. 16 1935) and ending the present Friday (Mar. 22 1935). 


from the daily reports of the Curb Exchange itself, and is intended to include every security, 
which any dealings occurred during the week covered: 





STOCKS 








Aero Supply Mfg cl A-- 
Agta Ansco Corp com.-..-.1 


Air Investors com ..-..-.-- 
a —T 


Ala Power $7 pref 


6% preference .-.-.-.- 100 
Aluminum Goods Mfg-.-* 
Aluminum (ndustries com* 


C warrants. ....---- 


American Book Co----.100 


Am Cities Pow & Lt 
Class A 


Amer Cynamid class A..10) 
Cee BikrV wccceves 
Amer Dist Tel N J com..* 


6% ist pref ser D-.- --50 
amer & Foreign Pow warr- 
Amer Gas & Elec com. .- 

Preferred _.....--...---° 
Amer Investors com... .- } 

Option warrants 
Amer Laundry Mach...20 


Amer L & Tr com...... 26 
6% preferred.-.------ 26 
Amer Maize Prod com-.--.* 


Amer Mfg Co com.-.-.-.-.-- 
Amer Maracaibo Co. - ' 
Amer Meter Co..--.-.---- ° 
Amer Potash & Chemical .* 
Am Superpower Corp com * 

lst preferred.......-.- ° 

Preferred ° 


Amsterdam Trading 


Appalachian El Pow pref. *| 


Arkansas Nat Gas com..-s 
Common «lass A......* 


Preferred 
Arkansas P & L $7 pref-_-.* 


Associated Elec Industries 
Amer deposit rceta....£1 
Assoc Gas & Eleo— 


Associated Rayon com --.* 
Atlantic Coast Fisheries. .* 
Atlantic Coast Line Co--50 


Atlas Corp common_.---_- bd 
$3 preference A.._...- ° 
Warrants _.__._....-.- 

Atlas Plywood Corp... -- ° 


Automatic-Voting Mach.* 
Axton-Fisher Tobacco— 
Class A common. .---.- 10 


Warrants 


Bell Tel of Canada. ---_. 
Benson & Hedges com -- - . 
> “3 Spee 
Bickfords Inc com... 
$2.50 conv pref-__._..- 
Bliss (E W) & Co com..--- 
Blue Ridge Corp com__-__ 
$3 opt conv pref__.____ 
Blumenthal (8) & Co 
Bohack (HC) Cocom..-- 
7% ist pref. ........ 
jois Ln: 


Bowor Roller 


British Amer Tobacco— 
Am Gep rcts ord bearer £1 
Am dep rets ord reg__£1 
itish Celanese Lta— 


British Col Power cl A_-_. 
Brown somes Distillery - 1 
Buckeye Pi 





| Week's Range 


Range Stnce 


STOCKS 


(Continued) 





Par Low 

Acetol Products cl A.....*|__ 
Adame Millis 7% ist pt i60 
Class | lene tebe 


Alnsworth Mfg Corp. -oob- 





WOltARts . «22 aw ccccce-} 
AlabamaGt Southern - - .50 | 


$6 preferred_......--- $| 
Allied Mills Inc._...... *| 
Aluminum: Cocommon.. *| 





Aluminum Ltd com -.... *| 


6% preferred. _--.-- 100! 
Amer (teverage com... 1} 


Amer Brit & Cont Corp *| 


Amer Capital— 
Class A 60M .........- ad 
Common class B-.-..-.-* 
$3 preferred SN. ae 

American Cigar Co 100) 
PENG. wacdcocsse 100 


Clase B ‘) 
“4... 15\ 


7% Conv preferred - -100) _. 
Amer Equities Co com. -.-.1) 
amer Founders Corp-.. y 

7% vret series B ----.-- 50) 


32 \e ee Nat 
Ba @ 


ee 





Anchor Post Fence - * 


Arcturus Radio Tube .--))| 


Armstrong Cork com.___* 
Art Metal Works com - - - _5| 


DT i cudstniwacene i 
IR ce tis ate ae 3 4} 
$5 preferred aan oem oe *) 


Babcock & Wilcox Co____* 
Bal.i.win Locomotive Works 
Baumann(L)&Co7 % ptdi00| - 
Bellanca Aircraft v t o.--.1)- 


Tea 


Borne Scrymser Co._.. 25 
Bearing 


Senile 
BrasillianTr Lt & Pow...* 
Bridgeport Machine bd 


Cc 
Brit Amer Oil coup * 


Am dep rete ord reg - 10s 
Brown Co 6% pref ido 


$5 Ist pref 
Bulova Watch $3} pref._* 


Bunker Hill & Sullivan..10 
Bureo, Inc— 
Ee * 






































July 1) 
Sales |1933 to\ 
Of Prices | for Feb. 28 
W eek 1935 
iene | 
Hitgh\ Shares | Low 
105 | 60 66% 
rr sont o 
3%| 3,100) a) 
4 | 100) 3 
ba OA 5 
1 | 400} 96 
ee 9 
“4 ial ye 
35 | 50| 383% 
49 4) 220; 26 | 
43% 10| 25 
14%| 5 100} 5 
37\%| 1,950}; 39% 
70% 550| 64 
9% | 100 8 
_| _|2 6 
is | 100| 18% 
: a 
* 37 
l 
- : @& 
y% 
1% 100) 1 
S16 100) y% 
a osuetule 9% 
140 40| 120 
ee eres 110 
30% 625, 23% 
1% 500 1% 
seeent sae 
16%) 6,500 3% 
i EEL 73% 
pe 98 
1% 200 1 
200 K% 
15 75 8% 
15 125 8 
1% 500 
21%| 22,600) 16% 
90% 1,225| 57% 
% 500 % 
13%] 1,400) 10% 
9%! 3,900 7% 
19 200) 16 
20% 150} 20 
ad onl a dhaciaee 5 
% 300 4 
A Se eee 5% 
15 50| 21 
1 17,200|¢ %| 
48%) 1,600) 44 | 
9 3,000 8% 
ee er ee 3 
bi sie ola hes 11% 
M4 900 516 
74 20| 57% 
% 600 " 
% 100 % 
%| 1,000 
2% 400 1% 
oe Po | 25% 
17% 900) 13 
4%) 1,300 1% 
6 400| 4 
= as ia ye 
4 2,100/6 
1% 100 1% 
7% 2,500 2 
eee FP F 
8 8,000 7% 
48% 100} 35 
2 2,100 2% 
4% 100 2% 
6 700 1% 
58% 60| 50 
30 200; 18% 
Seer, eas MK 
ab eae deateiess 11 
= RS eee 1% 
A ey | eee 104% 
Ee Gece © 1% 
ee ae A 1% 
12 200 4% 
Rikeesl oben ; 23 
4 500 1% 
1%] 1,200 1% 
36 500 aay 
8 50 8 
weasel «glee 40 
SEES ey eee 34 
eatin wee: 6 
16% 300\'© 6% 
8%| 2,300 8 
eS ae % 
% 100 % 
ueeeh. dtanee K% 
6% 300 5% 
SA el alin y= 22% 
14% 500} 12% 
sorta eit sels ag ce et 24% 
i. peers 24% 
care oe wee aaa 2% 
24% 50} 25 
6 100 6% 
32% 100} 2 
17 700} 14% 
78% 200)? 
25 500; 16% 
33 650} 26 
Tee eee 20 
-----! -...-- ‘ie 




















Jan. 1 1935 

Low High 
2% 6 Mar 
103 106 Jan 
s 11% Mar 
2 3% Mar 
3% 4 Feb 
18% 24% Feb 
% 1% Jan 
12% 12% Mar 
346 Jan 
35 40 Jan 
41% 52 Feb 
37 46% Feb 
12% | 15% Feb 
32 | 6&2 Jan 
69% | 74% Jan 
9% 10% Jan 
7% 7% Feb 
17 20% Jan 
2% 24% Jan 
56 57 Jan 
lk 1% Jan 
57 63 Feb 
% K% Feb 
1% 1% Jan 
% % Jan 
18 20 Jan 
138 140 Mar 
110 115 Feb 
29 33% Feb 
% 1% Jan 
20% 20% Feb 
15 17% Feb 
76 80 Mar 
112 112 Feb 
1% 1% Mar 
16 % Jan 
13% 16 Feb 
13% 16 Feb 
1% 3 Jan 
16% 21% Mar 
80% 90% Mar 
2% 3% Jan 
“4% 4% Mar 
12% 15% Jan 
7% 10 Jan 
17% 19% Jan 
20 25 Jan 
7% 8 Feb 
6 Jan 
10 14 Jan 
14% 19% Jan 
% 1% Jan 
54 Jan 
7% 13 Jan 
4 4% Feb 
11% 11% Jan 
4 % Jan 
71 76% Feb 
Si6 9-16 Jan 
% 1% Jan 
% 'Si6 Jan 
2% } 3% Jan 
41% 41% Jan 
16% 24 Jan 
3% 4% Jan 
5% 6% Jan 
516 % Jan 
4 4% Jan 
1% 1% Feb 
1% 2% Jan 
6% 10% Jan 
27 30 Jan 
7% 9% Jan 
47 49'¢ Mar 
1% 3 Jan 
3% 6% Jan 
5 6% Jan 
57 60 Feb 
28 3744 Jan 
y% 3% Jan 
21 25 Jan 
2 3% Jan 
129% 132 Jan 
1% 1% Jan 
5 5 Mar 
8% 12 Mar 
39% 40 Feb 
34 64% Jan 
% 2 Jan 
35% 41 Jan 
2% 3% Feb 
8 11 Jan 
65 65 Feb 
3% 4% Feb 
6 64% Mar 
16% 19% Feb 
8% 10% Jan 
3% 6% Feb 
ba] Sig Jan 
1 1 Jan 
6% 6% Jan 
25 2744 Feb 
14% 15% Feb 
27% 31% Jan 
27% 27% Mar 
2% 3% Jan 
24% 244% Mar 
5% 8% Jan 
6 9% Jan 
3034 33 Jan 
14% 17% Feb 
6934 79 Feb 
24% 28 Jan 
30 394 Jan 
% 1% Jan 
20 25 Jan 
% Jan 346 Jan 








Burma Corp Am dep rcts 

Butler Brothers___..__- 10 
Cxece- 

Cables & Wireless Lta— | 

Am dep rets A ordshs_ £1 

Am dep rete B ord shs £1) 

Amer dep rcts pref shs £1 


Calamba Sugar Estate. _20)__ 


Canadian Hydro Elec Lta) 
6% ist preferred. _._100)_ 
Canadian Indus Alcohol a*| 


Mar 
Carib Syodicate. ~ 
Carman & Co— 
Convertible class A____*| 
Carnation Co com -_...-_- bd 
Carolina P & L $7 pref__- 
$6 preferred .......... 
Carrier Corporation _____ 
Catalin Corp of Amer__._1 
Celanese Corp of America 
7% \st partic pref __.100 
7% prior preferred ___100 
Celluloid Corp com. -__.. 16 
$7 div preferred. ___.__ ° 
ls EEE 
Cent Hud G& Evtec.. * 
Cent P & L7% pref____100 
Cent & South West Util__ 
Cent States Eleccom __ 
6% pref without warr 100 
7% preferred>..._._ be 


Chicago Mail Order... -- _5 
Chicago River & Mach. 
Childs Co “yr 





B 
Cities Serv P & L $7 pref_* 
$6 preferred 


City Auto Stamping. ____ * 
Claude Neon Lights Inc__1 
Cleve Elec Ilium com ____* 
Cleveland Tractor com --_- 
Club Alum Utensil Co. 
Cohn & Rosenberger __ 

Colon Oil Corp com_____- 
Colt’s Patent Fire Arms_2 
Columbia Gas & Elec— 


. 
_* 
5 


Conv 5% pref_______ 00 
Columbia | & Gas vte__* 
Colum bia Pictures ° 


Commonwealth Edison _ 100) 
Commonwealth & Southern 
ease 
Community P & L $6 pref © e 
Community Water Serv _. 
Como Mines t 
Compo Shoe Machinery __1 
Consolidated Aircraft. ___ 1) 
Consol Auto Merchand’ s. ‘| 
$3.50 preferred________ 
Consol Copper Mines __ 5) 
Consol G E L&P Balt com * 
Consol Min & Smelt Ltd_25 
Consol Retail Stores_____ 5 
8% preferred w w___100 
Continental Oil of Mex___1 
Consoi Royalty Oil_____10 
Cont G & E7% prior pf 100 
Continental Securities... * 











Cooper Bessemer com ____* 

1. ) | eee 
Copper oe _. aa * 
Cord 


as 


.... ag 100 


Am dep rcts ord reg... £1 
Cramp (Wm) & Sons Ship 
& Engine Bidg Corp_-_- 

Crane Co com 


Crown Cork Internat] A- io@ 
Cuban Tobacco oom vtec. 2 
Cuneo Press com______- 
64% preferred. a i 
Cusi Mexican Mining __50¢ 


Darby Petroleum com___5 
Davenport Hosiery Mills_* 
Derby Oil & Ref Corp com® 
aaa 
Dictograph judas 
Distilled Liquors Corp_. 5 
Distillers Co Ltad— 


Distillers Corp is 
Doehler Die Casting --.-- 
Dominion Steel & Coal B 25 
Dominion Tar & Chemical* 
Douglas (W L) Shoe Co— 
> {ee 100 
Dow Chemical -......._. ° 
ver ee 10 
7% preferred _..._.. 100 
Dubilier Condenser Corp.1 
Duke Power Co........ 10 


Duval Texas Sulphur ° 











For footnotes see page 1981. 














March 23 1935 


It is compiled aoe fg 
whether stock or bo 





Par| Low 
1 7 
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jJuly 1 July 1 
STOCKS | Week's Range| Sales |1933 to Range Since STOCKS Week's Range| Sales |1933 to Range Since 
of Prices for \Feb.28 Jan. 1 1935 of Prices for \Feb. 28 Jan. 1 1935 
(Continued) | Week | 1935 (Continued) Week | 1935 
Par| Low High\ Shares | Low Low High Par)| Low High\ Shares | Low Low High 

Eagle Pieher Lead Co_-.20; 3% 3% 200 3% 3% Mar 5 Jan — Ot! (Can) coup__*| 1534 16%} 3,900) 10%) 15% Mar| 17% Jan 

East (jas & Fuel Assoc— | istered...........*%| 16% 16% 200} 11%) 16% Mar] 17 Jan 
Common. ..---------- s| 3 3 100/6 3 214 Mar 5 Jan enguran Tob of Canada..5| 12 12% 500 9%| 12% Mar; 13% Jan 
4% % prior preferred _ rh 58% 60 100\¢ 53 58 Jan| 64 Jan | Imperical Tobacco of Great 
6% preferred.....-. IOS pppiete pee 6 40 40 Mar, 50% Jan Britain and Ireland. ..£1 a es ery 23%| 315% Mar| 354 Jan 

East States Pow com a * fies LTS. GO! % % Jan % Feb | Indiana Pipe Line_.-...- 4 4 100 3% 3% Mar 4% Feb 
$6 preferred series B--.* 4 5 100 4% 4 Mar 6% Jan | Indianapolis P & — 
$7 preferred See eee EM| 5% Feb) 65% Jan 6% % preferred - - - -- 100}..... ~....} «.--.. 48 55 Jan} 65 Feb 

Easy Washing Mach **P"’’.*|..... .....] .....- 2% 3 Jan 4% Jan | Indian Ter Illum Oil— 

Edison Bros Stores com..*| -.-- -_____}| ____ ee 6 24’ Jan| 27 #£=x°Mar canvas class A... 1% 1% 300 1 1% Jan 1% Feb 

Elsier Electric Corp-.----- ® +g 34 200 % 4% Jan % «Feb 8 eee Vidleon sated) seneke 1% 1% Feb 14% Feb 

Elec Bond & Share com... .5 4 6 41,700 4% 3% Mar 7% Jan | Industria!) Finance— 
$5 preferred. _..--.-.-- *| 37% 42 600) 25 34 Jan| 48 Feb V tecommon.--.__..-- sal Saekul meena % 1 Mar 1% Feb 
$@ preferred .......-*| 40% 46%} 4,800) 26%| 37% Jan) 52% Feb 7% preferred. ..-.-- 100 2% 2% 25 2% 2% Mar 4% Feb 

Elec Power Assoc com___1 2% 3%] 1,000 3 24% Mar 4 Jan | Insurance Co of N Amer.10| 53 54 1,100} 84%| 53 Mar; 5534 Feb 
OTeet A... wccacccse-oe 1 3 314 600 2% 2% Mar 4 Jan | International Cigar Mach *}_.... --.--| ------ 18%| 30% Jan) 33% Feb 

EEE ae ae ee 2% 2% Feb 4% Jan | Internat Hydro-Elec— 

Option warrants_....--- e 3 200 1 % Mar 1% Jan Pref $3.50 series __ __.- 50 3% 5% 725 6% 3% Mar 9% Jan 
Electric Sharenolding— Internat Mining Corp...1| 14 14 100 7%| 13 Jan} 15% Jan 

ea 1 1 1 400 1 1 Mar 1% Jan A ee 5% «5% 600 2% 54 Mar 6% Jan 

$f conv pref w w ae 45 150) 34 40 Jan| 45 Mar | International Petroleum.*| 2815 295<| 5,300] 15%| 28 Mar| 31% Jan 

Elec Shovel Coal Corp— | Registered_......_..-- 29% 29% 100) 23 29% Feb) 31% Jan 
$4 partic pref.......-.-. * nr yee 1 1 Jan 3 Feb | International Producta_..*|...-- -----| ------ 1 244 Jan 3% Jan 

Electrographic (org com.!| 6% 6% 100 1 6 Jan 6% Feb | Internat! Safety Rasor B_*|..... --_--| ------ 1 1% Feb 1% Feb 

Empire District E16%-100|-.--.  -----] ---- --| 12%) 14 Jan\| 16 Feb | Internat’! Utility— 

Empire Gas & Fuel Co— Re ee * 1% #+1% 200 1% 1% Jan 2% Mar 
6% preterred_-.--.-- Mesut, eaghal exude 1 10 9 Mar| 13% Jan ee a 1 \% 516} 3,200 4 4% Jan % Jan 
PA 100 as My en ot oe 1034 8 Mar'| 8 Mar eS cs odned) sacene Ne v6 Mar % Jan 
7% preferred... ...-100) eres. Pere 16 11 8% Mar| 15 Jan | Interstate Equities— 

8% preferred. -..---- 100) 8 9 100|33 13 834 Mar, 18% Jan eae lg % 200 % Feb Ng Feb 
Empire Power Part Stk..* 10 10 100 4 9% Feb| 10% Jan $3 conv preferred... .5G|..... -----| ------ 15%| 20 Jan| 24% Feb 
Equity Corp com ---_...10¢ 23 1%} 6,000 1 1% Jan 1% Feb | Interstate Hos Mills -*|] 253% 2534 100} 13 25 #Mar| 27% Jan 
Eureka Pipe Line--.--.-- 50) __ ES CRS 30 34 Jan| 38 Feb | Interstate Power $7 pref_.*| 10% 10% 70 7 8 Jan| 13 Feb 
European Electric Corp— Irving Air Chute_---_.-- 5% («6 1,100 2% 3% Jan 6% Feb 

CE Be wwncasconcee ee epee 5% 6% Jan 8% Jan | Italian Superpower A_...*|..... --.--! ------ sr) 34 Mar 14 Jan 

Option warrants-_---- | 2 4} 1,200 ay % Feb % Jan Se Eee eee Lg 346 Jan 346 Jan 
Evans Wallower Lead -- ove . ee ere 416 316 Jan \Y% Feb | Jersey Central P & L— 

Ex-cell-O Air & Tool__--- 3| 6 6% 200\16 2% 6 Feb 7% Feb 544% preferred_____ eS koe eal waewnt 42 43 Feb; 48 Feb 

Jonas & Naumburg -.2.50|--.-- -----| ------ M 4 Jan Jan 

Fairchild Aviation. ----- 1 7% 8%] 1,900 2 7% Mar 8% Jan | Jones & Laughlin Steel_100} 18'4 19% 70; 15%} 18 Mar) 30% Jan 

Fajardo Sugar Co----- a ee ee eee 59 71 Jan| 83 Mar 

Falstaff Brewing.....-.-1 3 3 300 2% 2% Jan 3% Feb | KansasG & E7% pret- 10y eS eee ee eee 83'4 Mar| 83% Mar 

Fanny Farmer Candy ----1 7% 8%) 1,100/s1 23% 7% Mar eve 2 3 UU Ue ee Pee % 4 Jan Feb 

Fansteel Products Co---.* 2% 2% 100 1% 2% Jan 2% Mar | Kings County — ra 

Fedders Mfg Co class A_-* 9% 9% 100|\16 6% 944 Mar| 10% Feb OPO ee er ire 78 75 Mar| 75 Mar 

Ferro Enamel Corpcom..*| 12% 12% 100 7%| 10% Feb| 13% Mar 5% pref series D__..100|----- -----| ------ 50 57 Feb| 57 Feb 

Fidelio Brewery... ---} M4 54) 1,300 % % Mar % Jan bury Breweries. _-._! 1% 1% 300 iM 14 Mar 2% Jan 

Film Inspection Mach...* ----- Cae val aawesin % \Y% Feb \% Feb | Kirby Petroleum_______- ie od  Sudieuitudeacn u% 1% Mar| 2% Feb 

Fire Association (Phiia.) 10 ----- -----| ------ 21 31 57 Jan| 60 Mar | Kirkland Lake G M Ltd_.1 %6 ©6716) +«1,600 vi 746 Mar ", Jan 

First National Stores— | Te oT seem 9%| 15 Jan} 16 Jan 
7% \et preferred_...100) 112 114% 70) 110 112 Jan| 11434 Mar | Kleinert Rubber 10; 6% 6% 200; 5 614 Mar) 6% Jan 

Fisk Rubber Corp - ------ 1 7% 8 2,800; 5% 74% Mar! 11% # Jan | Kolster Brandes Ltd....£1/----- -----| ------ 516 % Jan % Jan 
36 preferred ----.---- icine. onecal congas | 35%| 77 Mar 88 Jan | Koppers Gas & CokeCo— 

Flintokote Co cl A__-.--- *| 11% 12% 500; 3 114% Feb) 15 Jan te Si se 55 74 Jan; 77% Jan 

Florida P & L $7 pref....*| 10% 113 200; 8| 10% Mar, 15 Feb | Kress (8 H) 2nd pref_.100|----- -----| ------ 10 11% Jan) 12% Jan 

Ford Motor Co Lta— Kreuger Brewing______ 5 6 600 4 4% Mar 7 Jan 
Am dep rets ord reg-£1 7% 7%) 6,300 4% 7% Mar 9% Jan | Lackawanna RR of NJ100|----- -----| ------ 59%| 75% Feb| 76 Jan 

Ford Motor of Cancl A..*| 27% 28%} 5,500) 8%| 25% Mar| 32% Jan | Lake Shore Mines Ltd___}| 56 57 7,100\§ 32%) 48 Jan| 58 Mar 
Class B -...-.-------- 30% 30% 25} 14%] 30'¢ Mar| 37% Jan | Lakey Foundry & Mach-.1 3% % 400 % 3 Mar 14 Jan 

Ford Motor of France— Lane Bryant 7% pref 100|----- -----| ------ 25 67 Jan} 80 Jan 
American dep rets .100 |-.--- -----| ------ 2%| 2% Jan| 3% Jan | Lefoourt Realty com_.....1|/--.-- -----| ------ 1 1% Mar) 24 Jan 

Foremost Dairy Prod com* 716 716 200 % % Mar 4 Mar Preferred_...________ 18 18 2,000 7 18 Jan| 20 Jan 
OE Se ire lg % Feb 14% Mar | Lehigh Coal & Nav_____- e| 5% 6%| 1,100) 58%) 5% Mar) 7% Jan 

Foundation Co (for’ aches SS eer 3% 5% Feb| 6% Jan | Leonard Oil Develop. 25 Sig 6 500 316 56 Jan 4 Jan 

Froedtert Grain & Malt— Lerner Stores common._.*| 4934 50 400} 10%| 40 Jan) 5134 Mar 
Conv preferred.----- 15} 15% 15% 50} 14%] 14% Jan| 15% Feb 6% pref with warr..100|----- -----| ------ 9134 Feb) 96% Feb 

Libby MeNell & Libby..10|) 6% 7%| 1,200) 2s 6% Jan| 8% Feb 

Garlock Packing com....*| 20 24% 400} 11%] 20 Mar| 26% Jan | Lion Ol Development... * ise dos cup wecwen 3 3% Feb) 4% Jan 

General Alloys Co-_--_---- ° i% 1% 100 1 1 Jan 1% Feb | Loblaw Groceterias A_..*|----- -----| ------ 15 17% Feb) 18% Jan 

Gen Electric Co Ltd— 3) a ME ha ul wear 14%| 17% Jan) 17% Feb 
Am dep rets ord reg-.£1| 11% 11% 300) 9%| 11% Mar| 12% Jan | Lone Star Gas Corp____- *| 4% 5%) 1,900) 4) 442 Mar| 6% Jan 

Gen Fireproofing com....*|-.--- -----]| ------ 3 4% Jan 5% Jap | Long Island Ltg— 

Gen Gas & Elec— CONN nas sccee<s *| 2 2% 300] 2 2 Mar, 3 = Jan 
$6 conv pref B___----- *} 11% 11% 100 5%| 11 Feb| 13% Jan 7% tlt 49 50 100} 38 48 Jan} 53 Feb 

Gen Investment com_-__-_1 516 3 800 Si6 51g Mar % Jan Pref class B.________ 40% 42 400| 32 37 Jan} 44% Feb 
$6 conv pref class B__.*|..--- -----| ------ 15 Jan| 17 Jan | Louisiana Land & eg 1 54% 5%| 8,400] 134] (4% Jan) 6 Feb 
a oe ---- -----] ------ Iy2 ‘46 Jan Jan | LMGiow BEle £0906. 202 Mecc ee eee wn] once 70 89 Jan| 94)4 Jan 

Gen Pub Serv $6 pref-...*} 24 25% 30} 20 24 Mar| 30% Feb | Lyncn Corp com..___._- 5 Os aries * 15 354% Jan) 41 Jan 

Gen Rayon Co A stock__*|--.-- ----- er 1 3% Mar 1 Feb Common new__.......5| 27% 27% er 264 Mar| 3044 Mar 

Genera! Tire & Rubber_..25) 46 50 125) 62 46 Mar, 71% Jan = 
6% preferred A.....100|----- -----| ------| 56%| 94 Jan| 99 Mar | MangelStoresCorp...--- *| 6% 6%| 200) 1 6% Mar; 10 Jan 

Georgia Power $6 pref__.*| 54% 55%!) 175) 35 52 Jan| 59 Jan 64% pref ww__.___ RE ees: ee 12 50% Jan| 61 Jan 

Gilbert (A C) com ..-.--- ad Oe ee Ty; ieee 1 2 Jan 2% Jan | Mapes Consol Mfg-----. | 2844 28% 100} 29 2844 Muar| 33% Jan 
Preferred. . 2: 2 25] 22 24'4 Mar| 24', Mar | Marconi Internat Marin 

Glen Aldev Coal __. 15 16%! 2,900] 10 14% Mar| 24 Jan American depsunsietn. 23 _ ee TSE. 6%! 8% Jan) 8% Jan 

Globe Underwriters ee" 8 5 200 5% 7 Jan 844 Feb | Marconi Wireless, see Can- 

—— Sugars class A_*/----- -----| ------ 10 17 Feb| 19% Fev adian Marconi vy, 
Oo! ee | 7% 7% 200; 3% 7 Jan 8% Feb | Margay Oil Corp---__-_- | 6% 6% 100; 4 Feb| 6% Mar 

Goldfield Consol Mines_10 % 4%} 1,100 % \% Jan 3,6 Jan Marion Steam Shovel_...*|----- ----- rae ee: 1% 1% Mar 3% Jan 

Gold Seal Electrical _ Z % 6 400 4% 4s Mar| 1 Feb | Maryland Casualty_.-_-_. 1 1% 1% 100 1 1% Jao 1% Jan 

Gorham Inc class A com.*| 2% %| 100} 1%! 2% Feb| 3% Jan | Mass Util Assoc ng Se 1 1 1 100/* 1 Pe ...  — 
$3 preferred - . - . --...- O|--2--  -e2--| ------ 14 | 17 Jan| 1934 Feb | Massey-Harris com... __- Rae aa: 3 34 Mar| 5% Jan 

Gorham Mtg Co— , Mavis Bottling class Al..1 36 346 500 ba % Feb) _% Jan 
V tcagreement extended) 12%; 12% 100} 10%! 12% Mar| 18 Jan | Mayflower Associates....*| 44 45 400| 38 40% Feb) 45 Mar 

Grand Rapids Varnish...*| 5% 5% 100} 4%| 5% Mar| 7% Jan | May Hosiery $4 pret _-—- pkews ateasl wewers a3. | 40%¢ Feb) 44, Mar 

Gray Telep Pay Station -.* 8% 9% 700 8 844 Mar| 10% Feb | McCord Rad & Mfg B__* 4 4 100 1% 3% Mar 74 Jan 

Great Atl & Pac Tea— MeWilliams Dredging....*| 284 29% 950|9 1246) 21% Jun) 30% Feb 
Non-vot com stock._..*| 1214 124 | 60; 118 12114 Mar} 139 Jan | Mead Corp bond rights._.*|----- -----| ------]|---:--- 3% Keb 3% Feb 
7% ist preferred_...100| 12444 A365) 60} 120 122% Jan| 128 Jan | Mead Johnson & Co... e| 62 63 200| 44% Jan 634 Jan 

Gt Northern Paper. ---- BBinn.-- --2--| -<---- | 19K| 22 Feb| 26 Jan | Memphis Nat Gas com..5) 1% 1% 200; 14| 1% Mar, 2% Jan 

Greenfield Tap & Die.---*| 455 434| 100} 3%| 415 Mar! 6 Jan | Mercantile Stores com___*|----- ----- | ------ 8%| 11% Feb) 13% Jan 

Greyhound Corp..-.-...- 5} 32 3644| 19,200\9 6 20% Jan| 36'4 Mar 7% preferred._.___. (ES, 60 70 Jan| 73% Jan 

Grocery Stores Prod vt 025 Sine swcme| aa dieeal “4 % Feb \% Jan | Merritt Chapman & Scott * 1 1 | 500 4 % Jan) 1% Feb 

Guardian Investors.....1|--.-- --.--| ------ wn 346 Jan 346 Jan 64% A preferred._.100|----- ----- bid ei ws 5%| 8 Mar, 9 Feb 

Gulf Ot! Corp of Penna. "35 51 52%| 1,700) 43 5014 Mar| 60% Jan | Metal Textile pref_______ | Sp: SPREE se 34 Mar| 34 Mar 

ae ee Oe ee es ee 40 55 Jan| 56 Mar | Mesabi Iron Co. _.-.---- ics  sivkdlenoens 316 w% Feb 446 Jan 

° WETOR  wccccccslosnce sccce] cnocnce 40 5. 58 Metropolitan E n— 
” “= = le lO en a 46%| 80 Jan| 81% Feb 

Hall Lamp Co.-.-..------ * 4 4% 300\6 3 4 Mar 6 Jan | Mexico-Ohio Otl_______- * 1 1 680 K% % Jap 1 Jan 

Hamilton Gas com vtc..l|--.-- -----| ------ ‘h6 \% Feb 4% Feb 

Handley Paze Ltd— Michigan Gas & Oll_____- < a eee mre 2% 2 Mar, 234 Jan 
Am dep rets part pref 8s 3% 3% 100 %4 34% Mar| 3% Mar | Michigan Sugar Co-..-.. bd % % 100)" 6 “% Mar 16 Jan 

Happiness Candy - ------ % % 100 lis % Jan % Jan Preferred. .....-..-- 10] 3% 4% 400} 2%| 3 Keb) 44 Mar 

Hartford Electric Light — 25 eocce coene] -o---- 48%; 50% Jan| 5334 Mar | Middle States Petroi— P 

Hartman Tobacco Co-.--.* % % 200 K % Mar| 1% Jan Cless A V¢0..-.------ 7 1K 1% 200; 1 % Mar 1% Jan 

Haseltine Corp.-...-.-.*|----- -----| ------ 2%| 8 Jan| 9 Feb| ClassBvte_._......- . % %| 300) %4 Mar) 76 Jan 

Hecla Mining Co. -..-.-.- 25| 6 6%| 1,500) @ 6 Feb| 8% Jan | Middle West Util com._.* Ne = 16 200 "6 ‘6 Jan 1s Jan 

Helena Rubenstein... _ * 3% % 400 Sig % Jan| 1  # £¥Feb $6 conv pref ser AWW__*|----- -----| ------ Me 44 Jan 4% Jan 

Heyden Chemical--..... 10} 40% 42 400} 14 37 Jan| 43 Mar Corestes G0 G60...8)\..---. ~----] ---<< y% % Jan % Jan 

Hollinger Consol! G M--.5 16% 17%) 3,500 8%| 16% Mar| 20% Jan | Midland Royalty Corp— 

Holly Sugar Corp com._.*|..... --.--| ------ 17 8%| 30 Jan| 32% Jan $2 conv pret......---- Midwis vedesl saveen 4 9 Feb) 10 Jan 
Preferred - --.------.- 100j...22 o----| ------ 14 34 100 Feb| 100 Feb | Midland Steel Prod------ ES Soe tal lw eae 4% 5 Mar] 11 Jap 

Holt (Henry) & CoclA-..*|-..-- -----| ------ 3 5% Feb 7 Mar | Midvale Co........-...%| 38 38 25) 18%| 35 , Jan 0 Jan 

Horn (A C) Co com-..... 3) a eee 1% 1% Feb 24% Jan | Mining Corp of Canada._* 1316 1346 200 1 1% Jan 14 Jan 

Horn & Hardart-......-- | 21% 22% 75) 1534) 20 Feb| 24% Jan | Mississippi River Fuel— Ta 
7% preferred_-.-..-- 104 104 20| 8834) 10234 Jan) 10545 Mar Bond rights. . - - .-- - MY M4 100 % 4 Mar ¢ Feb 

Hud Bay Min & Smelt...*| 11% 12%| 7,400| 7%| 11% Jan| 13% Jan | Mock Judson Voehringer.*|----- -----| ------ 6%) 11 Mari 14 Jan 

Humble Oil & Ref__..... %| 45% 47 4,900/81 22%| 44 Jan| 50% Feb | Moh & Hud Pow Ist pref.*| 390% 32 450| 30%) 30)4 Mar) 40 Jap 

Huylers of Delaware Inc— Molybdenum Corp v tc.-1 9% 10%) 4,900 24 7% Jan| 11% Mar 
vs 8 ane al eae 1 % % 500 516 % Mar| 1 Jan | Montgomery Ward A_...*|7135% 137 220|\ 56 | 127) Jan) 137) 9 Mar 
7% pref stamped....100)..... --.--| ------ 23 23 Jan| 26% Jan | Montreal Lt Ht & Pow...*|----- -----| ------ 273%4| 28% Mar, 31% Jan 

Aone Electric a 2% 2% 100 2% 2% Mar 4% Jan | Moody’s Investors ws when 

Food Prod..... 2 2 400 2% 2 Mar 3% Jan Partic preferred__....- 25 25 100} 16% 23 Jan} 25% Jan 
aeiete Sylvania Corp.-. 33 34 350| 17 26 Jan Mar | Moore Corp com__-_..--- 2 ee ns poser 12 18% Feb) 18% Feb 
Moore Drop Forging A--*| 29 29 100 6%| 20 Jan| 29 Mar 

IMinois P & L $6 pret.....*| 15% 18% 600} 10 13% Jan| 20% Feb | Moore Ltd pref A..-.100|----- -----| ------ 125 Jan) 125% Jan 
6% preferréd....... Bo dbaim:.. dena henwaeiods 10 + Jan} 18 Feb | Mtge Bk of Columbia— Ss e 
perial Chem Industries FEL EL Se Pee 1% 3% Feb 3% Feb 
Amer Gsposit rets....£11 854 8% 3001 6 814 Mar| 9% Jan | Mountain & GuifOll_....1|_..-. -----| -.---- M 4 _Feb ¥%_Feb 

For footnotes see page 1981. 
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July 1 Range Since 
Week's Range| Sales |1933 to Jan. 1 1935 
July 1 STOCKS for |\Feb. 28 
Sales |1933 to Range Stnce of Week 35 
TOCKS Week's Range| & Feb. 28 Jan. 1 1935 (Continued) High 
s of Prices hen 1935 Par|Low  Htgh| Shares ae? — Feb 3 Fam 
Continued) h +" a eee . Jan 
Htoh| Shares | Low Low oe Jan —- mm 7 7 35) 6% 
Par| Low y%| 1,900| 3% 4% Jan 10 Jan | Ry & Light Secur ~ wal “% Mar Sig Feb 
ptain Producers__..10 4% 7 ° 43 50} 1 105% Jan . ~~ Eley cera” a ae 4 4 Mar 4g Mar 
Mountain Sta Tel & Tei 100 ct TP: wt 7 oa 8% Jan > hese aaa Seoee Snecel cosece le % Mar 4 Mee 
Murphy (G C) Co---.... = 6 100/9 M 2% Jan aon coe saan: sesedek anand 
— 6 1 1% ar iter-Foster 5 Jan 
ners ‘Hess eee 14 1% ” si asi 29% Feb) 30% Feb Sapeane ager Si Fa m1 3 ~ 25 Jan 
Nat Bond & Share Corp--*|..--- -----| - 9 Marl 20 Mar penser y preferred os id0 “% % Feb) 1% Fe 
National Container Corp—| ™ & 35 Marl 35 Mar Raytheon Mig vto....50c} 1 it % 4 eg 1K Jan 
nv preferred -.-.--- ida eR: 2 ‘ . ckaheeineséee seansl *eonne 4% e| 
+ enna PR a ic i Ij----- -- Feb| 107 | oe. 5 5 foe ik 4% Mar 84 Jan 
Nat Dairy all 100} 105% 106% 100 oe tte Mar| 14. Feb Reeves hy 5K 6%| 1,2 Fi % Mar 1s = 
7% pret class A -.... *| 124% 14 1,800 % Mar| 1% Jan International A_*|____. ____.| ------ % % Fe 
1 Gas....--- 2 “ 500 1 4 wb. nae gale [beast an 2% Jan 
Sational Investors com..1 “a ¥ eee 35 55 4 “as = Reliance oy pam poems 1,000 se "5a sar 1% Jan 
$5.50 preferred-....-- ee enead eee 4 % Mar| 13¢ Jan Investing... 500). 63¢| 10° Mar| 12% Jan 
Warrants - ----------- ht a 200 4 % Feb| 55 Feb a sel et + % % Mar) 1 Jan 
National P & 1-86 pref...) 4734 50% 12°00] “oh Jan} "54 “Yan | Richfield Ot pret oe | Mar| %4 Mar 
Eset 7b V% : v, 5 
suas Rubber Mam. -... . ut el in wel OS Sen | Ricbeend Radiator Co— % %| 100; 1M 1a? Fel 3 Mar 
Nat Service common... .- ~ oh aleacal Saeaan so” 31 3 on 35 Feb va onan preterred..... angen, mone’ ebecws 10 20 «~Feb| 20 ~~ Feb 
part vdeo he TEV ae TBP 200 Feb o a ae 
win Saale Bebetng * idadlinote: en he] oe Mar] x4 Feb | Rikertcumler Go -----7-*/7777 a} 90, |et05, Maret05 sta 
National eae cone et o tals asf mS Jan| 10% Mar aie ise niet er 100}7105 7105 10 7% 64 Mar 044 Feb 
ses ia enacts 8% 9%) 2,200 3% Jan | Rogers-Majestie c  4--. oe Senta ee 33 - Fe yee 4'5 Jan 
tegen somaraaias oY g } 2% Mar Roosevelt Field, 3% _— Ye Feb 
Reine Brow pci. --- vs] van] mg] 90 ae] 9G ee | eee a, es oi said FEB) n't 
Bros 7% pref. - 100) _ _ -- - Ree pagers 2 6 Jan 4l Jan| 46% 
Repeaiemenceh S55 | igo] tu] OM Bos] Si ares Z7vese “hy) “sis Mur) “35 ep 
Meter “se 5 35 50 ‘We Jan | UDO (0... --2-- Mar “a 
New Calif El Corp pfd. 100 a —; 600} 1%| 2 Feb sai Jan | Russeks Fifth fons ad ” 
New pinnae | wo ed 25 51% 52% 500 ad > a ( Jan 2% Jan | Ryan Consol P 35 | 62 Mar of = 
Jersey Zinc--_----- reat Eo yen | Gaiety Car Heat&Lightioo| . _|...... 4 Jan : 
Mow haex & Aste Land. 1 “585 “36 oe ae 13 Feb cope ty ae | tle laa 1 1” Mar) (1% Jan 
Newmont Mining Corp-10) 35% 36 | 500 10M) tu Feb| 1% Feb | St Anthony Go -10\"" i134] 3,600] 134 1734 Mar} 27 Jan 
New Process com.....-.. ORR RSeE Srataes h% 1% yim 29 Feb | 8t Regis Paper com--._-_- 00] 19% 21% 20 Ls % Jan 1 Jan 
N Y — soccer pie Miiaaanns seis pie aa iz 366 Far 39% Mar mi a Ne % % 100 5 ‘| 5% Mar 6% — 
y Y Merchandise - - - - - - - 39 : « Creek cae % | 
N ¥ & Honduras Rosarioio| 39 ee ine 60° Feb | Salt Creek Producers. -i0 a 13*| 25if Marl 3355 Jan 
NY Pr&ls7% ne iat Veet wisi Careie Besa Pnen f ,...- 25% 26% 800 % 346 Mar colt = 
oA ke dd 7 Jan sataenn _@ ey es 20 Mar 4 
ny Shipbullding Cop 6 100] 7%| 4% Mar Prt as | Se Pai ooo a7. % Mar % Feb 
Founders shares --._---- ! 49, 14% 100} 18 13 Feb 0 Feb | 8co Man ee) 16 % Mar 1% Jan 
FE ee reste iste iso | 6 s7al 188 1154 Jan 108, Fem Seaboard Utilities Shares 1| ~~~ pores oreery sao"| ostt tam) os Jan 
N Y Telep 634% pret i wan okeuen 3 Feb| 56 Feb , Securt ~°"45 45 100 % Mar % Jan 
-----5/.---- -- Bros Inc_.....- ‘ 1,500 % 2% Jan 
ae er saaoseei----> ---"-| -<°--" 20 464 Seeman _.* % % ’ 1 Mar 
ities oe wal, a ag ame| ga | Soateewrememrae 2 “le Ma a 
Niagara Hu we sa 6M (CG, Jan % Jan ees sssudl seonne 
sci ein oo 2007 % Ja Selby Shoe Co----..-. -- van. 1% Jan 
Clase A opt watt_.----- vn ne 6 Marl XS Mer | Bee eas 1 % | 400) 4M) 4g Mar 56% Feb 
Class B opt warrants - - -- : 2% Ma 3% Jan og yw eee a Sk eM seeece 7%| 46 Mar, 55 Jan 
Niagara 8 5| 2% 2%| 2001 2% Ma: 1334 Jan Seams omumenese|""a7" “as oa 
Class B common.....-. 9 9% 400 7% 8% 2% Jan Allotment 24% Mar 2 4 Jan 
lles-Bement-Pond.- - - - - - sl 33% 3%| 1.00018 1%) 3% Janr) 3% i the > ~~ aenael" EE Se 14 ig Jan 34 Mar 
Nipissing Mines. -__..--- * 3" 1% 300 “ % Jan 38% Jan Amer dep rec-.-..-.- RO genoa: Poms sit 345 Mar| 5% Jan 
Noma Electric... ------ i 30%| 37 Feb “5 Sentry Safety Control -- -- “""3i% "3% 100 1%| 1% Jan| 2% Mar 
Nefamer se R om | | aM i) GSS | aie tice ge) 100 hg) se del ae a 
Nor Amer ye ere es eee 6 Jap i: is Fe 7% 20!¢ Mar 
mmon .....-.------1|-- 5 159} 3 434 Mar (Ah alent EM (abate Jan| 1% Jan 
$0 preterted... 7-2... Deg Ban. Ba 8S ee iw ae ao. Yr ooo] | as Fel 17% San 
North American Match -- a. -. @n 800; 1%) 2 Jan 4 Jan | Shenandoah Corp com--=1/"i i | 900 - 84 Jan| 90% Jan 
Nor Cent Texas Oi] Co__5 oy ge ee ‘6 ‘ye Jap 38% Mar $3 conv pref_-......- 25)" "85% 8714| 3,030 me 32% 108 Jan} 113'¢ Mar 
Nor European oe nedi00 NER ppcenies 21 32 Feb ee ee 112% 113 260)? 9054 pa 
Ind Pub Ser aeeeeless== 50 6 a yee erase | Jan 8 a 
Northern NY Utilities 56% 59 oo) ast Si eel nc tae | Gane aenen i spomadleenden pista sl aa6 | 938 Febl 255 Jan 
7% ist Se "b% 5% 400} 4%) 5% Jan 10% Feb Convertible preferr: 100|°349° 340 50 ; 
Northern Pipe Line —asce 83, 10° 880 7% 6% Mar 8% Feb ee ee oe tis 2 2% Feb 344 Mar 
Nor Sts Pow com clase A100 gies pias. 3 5% Jan 22% Jan Singer Mfg Co Ltd— a a eee 12% 12% Jan 12% Jan 
Northwest Engineering - .° o\-"3134 “22 400\51 1436) 20% Feb py hes | ggg Ea Rabe 16%| 29 Jap| 5614 Mar 
vapapenimpendpans ee ae Se S| eee is“ 58iz] “7500 ls a 
Se Odeh at ial ss | Tl al Sl Q4* Mar | Smith (LG) & Corona Le eee — + 
Ohio O11 6% pref. -.-.--- 100 94 94 30 85% Jan 10% Jan Typewriter vtccom--.*)..--.  __ 1%| 1% Marl 2% Jan 
» dt my A pu (alt (Oat 634 9% Feb 1 Jan ? 1% 1% 1,400 1%) 3% Jan 4% Jan 
Ollstocks Ltd com -..-.--- | % 200 4 % Mar 2 Feb | Sonotone Cor > aa ? % 3%| 2,700 
ee) lUchlhlCUCU CU 14| 1% Jan 2% Jan | So Amer Gold & Plat...._ 1726 | 28) Jan} 30 Jan 
Overseas Securities ----.- ——_ “t 600/27 134) 2 Mar 22. Mar | Sou Calif Edison— A 2034 Jan| 22% Mar 
Pacific Eastern Corp- ---- a ae 1,700) 23%) 2034 Jan 19% Mar 5% original preferred - 8|- "22% "221% 200} 18% 17% Jan| 1934 Mar 
Pee % lat pref 26] 193% 1934 “aole este] fat genl eit Mar ae a 18% 19%) 00), tere) ite ie 17}4 Mar 
54% lst pref-...-.-- *| 76% 76% 25\2s 8% Mar, Preferred B_---- C..--28| 163%, 17% ‘ 100 | 104 Janj 1 , gw 
Pacific Ltg $6 pret------- % 8 1007 1%) 7% Feb 54 % bret series C. -- - Es iaeeat te: nO 1 Janj| 134 Feb 
Paaliie Tinapeestka-----*| 26” 203¢| 2001 10°| 25 Ganl 28. Jan Southa Colo Pow elA=.-28|.---. 22--| -2--- % is eb] 5 Feb 
Pacific Tin spec stk_.---- 40 6 u' “, aaa eee Jan a di 
Pan Amer Alrways..--i0 a 426] 1.5001 | 136 Jani 346 Feb | Southern Corp com.=7-2.9|-2222 22220) 222202 a a Se 4 Feb 
Pantepec Ol! of Venes-_- 35 3% 100! 3% 3% Mar 38 Mar | Southern Natural Gas____* ar ri 100 4% Jan 5% Jan 
Paramount Motor ----.-- 2 36% 37 | 1,100 1934 32% Jan 64% Jan uthern Pipe Line_--.-- sl Os 5%| 1,600 ¢* 2174 Mar| 23% Jan 
ee ol al A QE + Se 624) 650/82 3945 — a= = Somes Bare C.-- 21% 22% 5 rtrd 45% Feb| 524% Feb 
ker Rust-Proo tia 50) 24% South Penn Oll----.-..-- ii gchpaia:, ME. 
pea PD Grocery A--.-- h wal ” Se gra 5 | “6 Jan| 736 Feb So’ west Pa a onan nel “ Jen M4 Jan 
Pestageier TEP) c0m----%)--- Feb| 25 Feb | Spanish & Gen Jie Es ee 16| 
Penn Central Lt & Po “ GEC As Be caer 24 a4 (Fe 11 Jan Am dep rets or seme 5 | 90 Feb| 96 Jan 
$2.80 series preferred - - "ae Te 100 2% 744 Mar 24% Jan | Spiegel May Stern 100} 90 92% 100 3% , Mar 3'g Keb 
Penn Mex Fuel Co. ...... 3 1% 1341 14,100] 1% 1% Mar o° a 44% preferred. - --- Nand pPewian [SP |  % Jan %4 Jan 
Pennroad Corp v t c_.-.- 3 Mes Bs 2d eg 6 10 Jan 87 Mar | Stahl-Meyercom____---- he % 200 3 | 29% Feb| 3244 Jan 
hp by» sda sila etait won| ore Jenl 77 an Stceataiems "| -.- 150} 10%) 11%4 Mar! 17% Jan 
yb LS» ctl alate palettes Rebel ‘ tandard a “% 12 ‘ PA Jan 
P56 Dreferred-- -.-..... 7 “"59% “59 4% 100; 41% 5334 Jan $4 — Stand Investing $5.50 sg 24 5 19% 1,800 HF, 18 Mar 9 Jan 
Pa Water & Power Co--.-- BS 64K 540} 653{| 58 Mar 3614 Mar | Standard Oil (Ky)_-_---- 25} 7% 7% 600 oe 12° Mar| 16% Jan 
Pepperell Mfg Co... 100 35% 361% 200\® 21 31 Feb 120 Feb | Standard Oil (Neb)-_-.-.-.- 25 13 230 2 91 Feb! 95 Jan 
Perfect Circle Co-------- 116 116 10) 904) 115 = Feb) 120 See ae CU bf 1 Marl 1% Feb 
Pet Milk Co7% ao 5 5%| 1,000) 5% 4 Mar 5% preferred ------.- gee i 100 it 1% Feb 14g Jan 
Philadelphia Co com. --... 2144 Mar | Standard P & L com.-..-.-. ers eee 10 9 Mar| 12% Jan 
Thecus Uesutaes 1% «1% 700 %| 1% Feb 393¢ Mar Common class B -~.---- “779 9% 250 3 % Jan 4 Feb 
Common -........---. 35 35 100; 1634) 27% Feb 11 sa Mar | Preterred...ccccccece . 3% % 2,700 Pgs Sig¢ Feb % Mar 
oe? CU | CU S| 8s Mar il ‘Feb | Standard Siiver aaa a, en a 16 % Mar| 13§ Jan 
> aula peeping Noaptea Sel “a nen | Seen... Pree ae se es Feb 
7% pref alee; Seen, Foeaeante 1  Dreferred.......- 2% 42% D 934 Mar| 10% Jan 
Pines Sta toes Lid] "03g “i0""| add] al Bog AR] tS HD | MG RES com-—o] “a "| | tase Ma a 
Pioneer nas Stein (A) & Co com...... 107 F 
Pitney-Bowes | 5% 5% 700 3% si = ox ong 644% preferred... ... 100 saa Sie} 1,200 % 3% Mer 24 Mae 
REONEE <3 noe em umccecce Oe ll ee oe S| eee o- 31 ---- Mar 
Pittsburgh Forgings. - - - sk a a” 10} 51 | 51 Feb = RB i Bi Ba oe le le (ler 
Pittsburgh & Late an os af 2,000) 30%| 474 Mar sneak dhe Snecqgmeaene Bima 2 2001 1%| 2% Jan| 3% Feb 
Pittsburgh Plate Glass__ 253¢ Feb | Stinnes (Hugo) Corp----- 2 2) 32 «(bel ie feel 16s oe 
*| 24 24 200/¢ 10, | 24 Mar 1% Jan | Stuts Motor Car_......- 7} 10 12 | Sis| 356 Marl 4. Jan 
Pond Creek Pocahontas... 1% 1% 100 if 3% Jan 10% Feb | Sullivan Machinery... -. — eae 40% Feb| 41% Feb 
Potrero Sugar com -.....- 2 oe 7 7% Jan Jan | Sun Investing com------ sh eae Breet: 34 |” wel See 
a ee gi —-- ----*) *---= tO ec nl im me | Gems peeeed.....4... 174] 1. cnolse 2.10] 10% Jan| 1374 Mar 
Pratt & Lambert arr Lig 715%] “77200 %| 1% Jan Jan | Sunray Oil... _-...-.-.-. 12% 13%] 11,000)" 2. 24% Mar| 3 _ Feb 
Premier oe % %l 1/300 \% \% Jar Sis Sunshine Mining Os..-18s 2% 2% 100 1% 18 4 Mar| 19% Jan 
Producers Royalty .._... SwanFinch ae 6 16%) 5, Jan| 36 
"clas amet aA Lael 18% 13% y+ ed | ian s Ba le OE Swift Internadional-.-.118| 31% 33%| 2,800)° 325 4535 Jan 6855 Feb 
Propper al Tnvestors.--.-* aa 5” 600| 4% 434 Mar) 6% po Swiss Am Elec pref....100 "36 7723Z| “1,500] 1 2 Feb 
Prudential Investors. - - . **) & 59 be — 7 Jan | Swiss Oil Corp....------ 500 % % Mar) 1% _ 
lian $7 pret *|..... _....| 727777 8 :. 4 25 an 
Pup Serv of indian $7 pret e!2-222 22222) 222222 | 17% Feb 20° Mar | Taggart Corp com.-.--.2] 0% 1 300] ie ig Marl is Jam 
cian. 31. 33 150)" 9 25 Mar | Tampa Electric 9 6 KOH 7%| 11% Jan| 17% Mar 
lic Serv Nor Ill com -_ * 9 16 Feb east Inc class A---- 2 15,300 4% Mar 
g  eaekane™ 2325 = 38 | 77 Jan| 83 Feb/| Tasty Ine com..._- ste ets. 1,700} 3%| 334 Mar ” ® 
7% erred. ------100)--.-- -----| - Hughes Mines ---_- 50~=—s Fe 
Pub Util Securities— CR Boe ca yy % Feb 4 Jan _ ise Elect eae om ed aad “.. af a 4 a 
preferred -.-...*)..... 7% ~~‘ ister lepndlpeeeed (peaabee Mar; 3% Mar 
ag aa re || Ol i Producing..-o” 336 334| "3.000).-..-- 75 Feb| 82° Mar 
ee 6% .7%| 270) 5& 3°" — 44% Jan eo re at Eee es a 5 Marl 6% = 
Pure Oll Co8% pret.-i00| 3533 36%¢| “50 "in| 2% Jan| “3 Feb | Texon Oil & Land Go....*| 5) ites pe 20_| 2635 Marl 28 
Pyrene Man -o el iaaie i ge hae 80] 108 | 127 Jan| 13135 F % pret_...-100)-...._ --- 
Oats com........ *| 12034 130 111 | 132% ae 
be ye ------- 100"=2-->_--2--\ ------ 





For footnotes see page 1981. 
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: July 1 July 1 
STOCKS -: 4 — — nen be ig ose BONDS Week's Range| Sales 1988 to Range Since 
or ed. an. of Prices for |Feb. 28 Jan. 1 1935 
(Concluded) Week | 1935 (Continued) Week | 1935 
Low High\ Shares | Low Low High High $ Low Htgh 

Tobaceo Allied Stocks.......° innit) tudes ceevee 3734; 60 Mar) 623¢ Jan | Assoc Telephone Ltd 5s'65|..... _.._.| ____.. 76%| 99 Jan| 102% Feb 
Pee Sone eco 1% 2% 200 % 1% Feb) 2% Jan | AssocT & Tdeb5348A'55| 60 64 | 44,000] 34 57% Jan| 75% Feb 
— Securities Assoc Telep Util 548.1944) 1534 16%] 23,000 Q 14% Jan} 16% Jan 
m dep rets ord reg..£1/_.... ____.| ______ 18%| 23% Jan| 24 Jan Certificates of deposit.| 1534 16%| 73,000] 8 14% Jan| 165g Mar 
© Am dep rets def reg-.£1)..... _____| _- "> 5%i 6 Feb Jan RE 933} 25 25% ,000}; 13%] 20 Jan} 26 Feb 

‘odd Shipyards Corp....*|..... _--_ | 18 2346 Jan| 30% Feb Ctfs of deposit......__. 24 25%] 24,000} 18%) 20 Jan| 26 Feb 
be Edison &% PEM adsas wands! couse Su S — x — Atlas 00d 5 }4a..1043 78 82 ,000} 47 78 Mar| 86 Jan 

Preferred A.....100/..... _...|...___ an ar or. 
Tonepeh py of Nev..1 ly ly 100 pr % Feb % Feb 6s with warr_______ 1938} 36% 39 10,000} 38 3544 Mar] 81 Jan 
Msn. ante auakwn 1% 2% Jan 3 Jan 6s without warr__..1988) 351; 37 33,000} 3734] 35 Mar; 68 Jan 

Stamped... ........... Si6 516 200 K % Jan % Jan | Bell Telep of . 

Trans Lux Pict Screen— st M Seseries A_..1955) 110 11034] 26,000} 98 | 10934 Mar] 118% Feb 

Salas anti tienen 1] 2% 2% 400} 1% 2% Mar| 3% Feb ist M 5s series B_..1957| 11334 115 | 41,000} 97 | 111% Feb] 116% Feb 

Tri-Continental warrants __ 44 %| 1,700 %s 4% Mar 1 Jan ba + RE 1 114 115 | 11,000} 9735] 112% Jan/ 119 Feb 

Triplex Safety Glass Co— Steel 1 131 131 3,000} 102 | 126% Jan| 131 Mar 

Tam dep rets for ord reg. . bebe) Sideal weewse 114%] 16% Feb| 17% Feb inghamton L H & P 56 '46)..... _____| ____.. 76%| 102 Jan} 105 Feb 

ubize Chatillon Corp---1 34 3 300} 3% 3’4 Mar) 6% Jan | Birmingham Elec 43421968} 77 803{| 38,000) 45%| 69 Jan} 82 Feb 
Rs esboancaksece 12 12 100; 9%] 12 Mar] ia Jan | Birmingham Gas 56..1959) 62 62 ,000} 38%] 56 Jan| 67% Feb 

Tung-So! Lamp Works...° bine (éeeecl ose me 2% 334 Mar| 53% Jan | Boston Consol Gas 56_1947|.... _.._.|_.___. 102%| 107% Jan| 109 Jan 
$3 conv pref.......... eee ee 12 29 Jan Jan | Broad River Pow 68..1954) 8&5 86 35,000} 29 70 Jan} 88 Mar 

Union American Inv’g...*|..... _....| ______ 16 20% Feb] 23 Jan | Buff Gen Eleo 5s ....1939] 10734 108 6,000) 10234} 1063 Jan} 109% Jan 

Union Gas of Can.......* 4% 4% 100 2 4% Jan 5% Jan & ref Se_...... En eer 102 107 Feb| 109 Jan 

Union Tobacco com..--__- bd 16 16 500 Ne % Jan Jan | Canada Northern Pr 58'53| 9714 99 25,000} 71 9734 Mar| 1014 Jan 

United Aircraft Transport , Canadian Nat Ry 78..1935} 10034 10014| 5,000) 1003| 10034 Mar| 101% Jan 

Sibivaibdon. 5 3% 3% 100} 3 % Marl 6 Jan | Canadian Pac Ry 68..1942) 105 106 56,000; 98 105 Mar} 11246 Jan 

United Carr Fastener____ 15% 16 200} 5%) 1444 Jan| 1734 Feb | Capital Adminis 56__-1953| 943% 95 6,000} 65 8834 Jan| 96% Mar 

U Chemicals com...*/..... __..-| ______ 2% 2% Mari 3% Feb lina Pr & Lt 56_..1956] 9434 953(|158,000| 46%] 83% Jan| 9635 Mar 

& part pref.....*/.___- _ secce] wennnel 9 23 Jan) 25 Jan | Cedar Rapids M & P 58 '53| 111% 111%| 22,000] 94%| 110% Jan| 112 Feb 

United Corp warrants... - % 16 600 "6 % Mar % Jan oo Aris Lt & Pow 581960) 96 98 27,000} 72%| 89 Jan| 98 Mar 

United Dry Docks com -. 4 \% _ 100 \% Feb 746 Jan | Cent German Power 681934) 39 40 17,000] 33%} 39 Mar| 42 Jan 

United Founders....____ % 516} 8,000 5i¢ 4% Mar % Jan Gent ee ee Ree ene 99 107% Jan| 108% Feb 

United Gas Corp com___1 1%} 8,900 1 % Mar 1% Jan | Central Il) aoa Service— 

Pref non-voting -.___.- 37% 42%] 4,200] 18 35 Mar) 43% Jan 5s series E_________ 87 88 | 36,000} 50 76345 Jan} 89%, Mar 

Option warrants...._. ; a 200 416 % Mar 746 Jan let & ret @ O34 ser F_1967| 7744 7914|145,000| 4534] 67 Jan} 84 Mar 
United Lt & Pow com A__ % 1 5,400 “u % Mar 14% Jan series G._____ 85% 874] 47,000} 49 75 Jan| 89 Mar 

Common class B_..... 1%} 2,300 1 Feb| 1% Jan 44% , RR 1981] 78% 79 7,000| 46 6734 Jan) 85 Mar 

$6 conv Ist pref______- S| 3% 456) 3,700) 434) 334 Mar) 6% Jan | Cent Maine Pow be D 2068 103 104%4| 30,000} 80 | 101 Jan| 10434 Mar 

U Milk Products...*)..... -.-..] _____. 3 3 Jan} 3 Jan 4}4s series E_______ 1957) 991% 100%] 58,000) 72 9534 Jan| 101 Feb 

Mi Eestsescsse fescss acces! occece 20 29 Jan| 32 Feb | Cent Ohio Lt & Pow 581950} 82 84 18,000} 55 72 Jan| 87 #£Mar 

United Molasses Co— Cent Power 58 ser D__1957| 6334 67 | 31,000} 37 59s Jan} 70 Mar 
Am dep rcts ord ref... £1 4% 4% 200) 3% 4% Jan| 54 Jan | Cent Pow & Lt Ist 68-1956] 73% 75% |166,000| 3736; 593% Jan} 75 Mar 

Uni o=- % My 200 5 73 Mar vs Jan a Elec 58...1948] 261, 28 | 27.000 ox 26 =~Mar say Jan 

~-e---------10)----- ~~~) -2-_- e 4 Fe 8 OX-waiT.......1954) 2644 2814|125,000| 25 2534 Mar Jan 

United Shoe Mach com.25 ot 10% ae Su HS — i Bed St eee L 5}48.'55 5254 37° 99/000 29 48% Jan 1903 Feb 

sb senescoue an 9 ar © Dist Elec Gen 4348'70| 9934 100/114, 62 92 Jan} 10034 Mar 

U 8S Elec Pow with warr..1 \% \% 400 i is = 2” = Chie Jct Ry & ce Stk ws ™ ae bv 109 Feb 

Ee ee 4 Mar an Yards S6.......__- 107% 1072 1,000! 90 % Jan e 

Us Foll Co class B__._.. 1 10% 11%) 1,600 5%} 10% Mar| 13% Jan | Chic Pneu T 5 8.1942 tN 9514 20,000 5134) 87% Jan| 9945 Jan 

U 8 Int'l Securities... ._- % 34 400 4 % Mar 1 Jan | Chie Rys 5s ctfs______ 67% 67%| 1,000) 48 6544 Jan} 71 Jan 
Ist pref with warr-_-_- Pidicne: beiinel aieieam 3934) 4636 Mar] 61 Jan | Cincinnatistreet ky— 

U 8 Playing Card -..... 10| 30% 31% 100|12 14%} 3034 Mar] 3344 Jan 5 }4sseries A_____. -1952) 6534 66}4| 14,000} 40%] 58 Feb) 68 Mar 

U S Radiator Corp com--._* : 100} 1%} 2 Marl 3 Feb series B..__..... 955) 68 68 1,000} 47 6634 Feb! 74 Jan 
7% Dreterred henna 1 1313 25\6 § 13 Feb 17 Jan | CitiesService5s..____ 1 3054 34 | 11,000) 28%] 305% Mar 424 Jan 

U 8 Rubber w-Sle---=_ ---z-| --- =-- 4 4% Feb % Feb| Conv deb 5s_______ 30 =337%4|406,000| 28%) 29% Feb) 40% Jan 

United Stores v t o._.__. bd 16 (6G 200 4 ‘6 Mar) 1% Jan | Cities Service Gas 534842) 6814 695%| 38'000| 43%| 6335 Jan| 7534 Jan 

Un Verde Extension. __50c 2% 3 2,000 2% 2% Mar 3% Feb as A ce Gas Pipe 

United Wall Paper... .- 1% 1% 100 1 1} Mar} 2% Jan | Line6s__________. 88 89%] 13,000] 55 8444 Jan| 914 Feb 

Universal Consol Oil Co.10} 4% 4% 100; 1.20) 334 Jan| 6% Feb Cities Serv P&L 53481962} 2734 31 | 93'000| 2634] 26% Feb| 36% Jan 

Universal Insurance Co..8) 9% 10% 150} 5% 7 Jan} 1034 Mar| 6348..........____ 274% 31%|107,000| 27%| 274% Feb| 37345 Jan 

Utah Apex M Oo...5j..--. --- Pe eee i$ % Jan 1% Jan | Cleve Elec Iii ist 68.1989) 105% 105°, 35,000} 108 | 103% Jan| 106 Mar 

Utah Pow & Lt $7 pref_..*| 17% 18% 150} 13 16 Jan| 20% Feb 5s series A-_...._. 954) 109 10914} 3,000} 101%} 106% Jan} 111 Feb 

Utility Equities Corp....*| 1 1% 700 uM % Mar; 1% Jan Se series B_______- 1961| 11034 111 4,000} 102 | 1093 Feb) 114 Jan 

riority stock _......_. *| 46 47 200; 30 434% Jan| 49 Feb | Commers und % 

Utility & Ind Corp______- A eee % % Mar % Jan Bank 5}4s________- 1937) 38 41 7,000} 83 37% Jan} 47 Feb 

nv Preferred _....... 7 * 400) 1 1 Mar| 134 Jan | Commonwealth Edison— 

Util Pow & Lt com_._.__- 1 16 %| 5,600/9 % 4% Feb % Feb M 5s series A_..1953) 11154 11154) 5,000) 8634) 10944 Jan] 111% Jan 
V toclass B-________- 1% 1% 100 % % Jan 1% Mar ist M 5s series B___1964| i114 112 10,000) 8634) 109° = Janj 112° Mar 
7% preferred. ._.__. 4 5% 200 4 3% Marl 6 Jan lst 4348 series C___1956| 10714 108 82,000} 8034] 10534 Jan| 10934 Feb 

pee meee Ge. 10io5-.. .....] ...... ys 14 Mar| 134 Mar lst 4248 series D_.1957| 107 107%} 22.000] 79 oe Jan + be eb 

o--B}----- -----| ------ 16 Jan % Jan lst 4348 series E___1960| 10444 105 13,000} 8034] 10 Jan} 105 Mar 
Vogt Manufacturing --__- ee---  -----] ------ 25%; 8 Jan} 9% Feb re M és series F...1981| 101% 102 |200,000 6844 wr = = — 
7 sseriesG__.____ 962) 107 107%} 18,000 % an an 

Waco Aircraft Co______. | 3% 3% 900} 4 3) Mar, 5% Jan | Com'wealth Subsid5%48'48| 93%, 9514] 68.000) 54 85 Jan} 97 Feb 

Waitt & Bond cl A__.____ Meese sence! Sccnee 3K 4% Feb 6 Jan | Community Pr & Lt 581957) 52 55%| 74,000] 83334) 5144 Mar| 58} Jan 

ae eT % 4% Mar 1 Feb | Connecticut Light & Power << 

Walgreen Co warrants....|-.--- -----| _____- 1 % Mar| 1% Feb 7a series A___.___. SAREE: ey 112 | 119% Jan} 12034 Feb 
Walker(Hiram)-Gooderh'm) 9 5 }4s series B______- 1964) 111 lil 2,000} 104 | 10934 Mar| 112 Jan 

& Worts Ltd com____* 26% 283%) 5,900) 20%) 255% Jan 32% Feb 4}seeriesC_______ 1966) 10824 109 7,000} 9834) 10844 Jan} 10934 Mar 

Cumul preferred... _.. *| 17% 17%) 1,700) 12%] 16% Jan| 18% Mar _ pe 2) 108%2 10834) 2,000) 102 | 10834 Jan; 109% Jan 
Wenden Copper_________ 1 % | 1,600 K Me Jan 74 Mar | Conn River Pow 6s A 1952) 1054 10514| 13,000| 87%| 103% Jan] 106 Jan 
Western Air Express__..10|}----- -- s--| ------ 7 11% Jan| 18% Jan — Gas (Balto City)— 

New com.......__.___1 2 2 100 2 2 Jan 4. 3) 1989 as fe: ae | ey 100%) 111 Jan| 11244 Mar 
Western Auto Supply A__*| 60 60%4| 1,200) 17 53 Jan| 6034 Mar “is ' rarer pee A 99%| 11444 Jan} 117 Feb 
Western Cartridge pref_100|----- ----- | awee ou 62% 98 Jan| 99% Feb | Consol Gael EILt& P Bale 

Maryland Ry | 4%s series G_.___. 9} 109 111 5,000] 101%! 108 Feb| 111} Feb 

7% ist preferred... - 100 w-52- -s--- ------| 35 4614 Mar; 60 Jan 440 series H....__. 1970 109 109 1,000} 96 108 Marj 110 Mar 
Western Power 7% pref 100| 74%4 78 75| 65 74% Mar! 78 Mar Ist refs f4e___.___. 1981) 109% 1104] 15,000) 88%] 106%{ Jan} 110/4 Mar 
Western Tab & Stat vt c.%| 13 13 100; ° 6%] 12 Feb| 14 Jan ' Consol Gas Util Co— 

West Texas Utilities Co— Ist & coll 6s ser A_.1943) 5254 57%%4| 32,000] 383 51 Jan} 57% Feb 

ee ec: conceal ccnnce 22 28 Jan| 34 Feb Conv deb 6 Ks w w .1943| 8 10%} 20,000) 4% 4% Jan} 10% Mar 

Westvaco Chlorine Prod— ; J Consol Pub 7% stpd _1939]----- Seen So muo a 70 874% Jan} 59 Mar 

% _ preferred... ._... 100) 1014 101% 50} 69 99 Jan) 102} Feb | Consumers Pow 4%8__1955| 103  10534| 25,000| 88 | 107% Jan| 109!5 Mar 

West Va Coal& Coke....*| 3% 3% 700 3% Marl 4% Feb lst & ref 5s__..____ 1936} 10314 10334] 16,000] 10034] 10314 Mar] 104 Jan 

Williams (R C) & Co_.__- *| 13% 13% 100) 11 13% Mar 17% Jan | Cont’lGas& El6s___.1958) 48% 51%4/339,000| 83 42 Jan} 53% Feb 

Wil-low Cafeterias Inc._.1|-.--. -----| _____- % 4% Mar 'Si¢ Feb | Cosgrove-M 
Conv preferred -......*|-- st-) -nr--| ------ 4 4 Feb) 6 Jan Coal Corp 6 Ks-_---. 1945} 1444 17%| 53,000) 2% 8 Jan} 17% Mar 

Wilson-Jones Co.._..__- | 21 21 100 9 18 Jan} 22}4 Jan | CraneCo6s____Aug 1 1940| 10334 103%] 13,000] 773%} 102 Jap} 103%, Mar 

Woodley Petroleum. _- | ee er eee 2 34% Jan 4% Feb | Crucible Steel 56_____ 1940} 99 99%| 25,000] 60%} 98% Feb| 100% Jan 

W oolworth (F W) Ltd— Cuban Telephone 7 Ks snes 61% 65%] 8,000) 60 624 Mar| 74 Jan 
Amer deposit rets....58) 24% 24% 100; 17%) 24 Mar| 284 Jan | Cuban Tobacco S6....1944|-..._. ___... Pays K ae 45 Jan| 48346 Jan 

Wright-Hargreaves Ltd__* 9% 9%! 12,700 5% 84% Jan} 10 Mar a Pack deb 54s 198? 103% 10344} 21,000} 983%¢] 103% Marj] 104 Jan 

Yukon Gold Co________. Mg 16 800 iis 4% Mar % Mal CES... 2_:... 1946} 103%, 105%] 15,000! 102 103% Mar| 1074 Feb 

BOND onnmeaa Co P& L 42°56) 101 = 101 3,000] 65 95% Jan} 101 Feb 
s— ‘ Dallas Pow & Lt 6s A.1949) 110}4 110%} 2,000] 100%| 108% Jan| 110% Mar 

Abbott's Dairy 6s-...1942| 103 104 | $5,000} gs6%| 102 Jan! 104% Mar 6a series C........ 1962) 107 107 3,000} 94 | 1044 Feb] 107 Mar 

Alabama Power Co— , Dayton Pow & Lt i 1054 1084} 18,000} 99%] 107% Jan} 10834 Jan 
1st & ref 58____.__- 993% 997%| 30,000) 63 88)4 Jan! 100% Mar | Delaware El Pow 5s-_- 87  —8744| 12,000] 65 8634 Jan} 92)4 Feb 
lst & ref 68____.._. 1951} 94 9532} 65,000) 543%] 833% Jan| 96 4% Mar | Denver Gas & Elec 56_ ious 107% 107%} 2,000) 923%} 10534 Jan} 108% Feb 
ist & ref 5e........ 1 94 94%] 20,000) 65 83% Jan| 96 Mar | Derby Gas & Elec S¢..1946| 382 90%4| 16,000] 66%| 83 Jan| 92% Mar 

ref 66........ % 85 6,000] 47%] 73 Jan| 87% Feb | Det City Ges Gs oe A-1947| 103% 103%| 16.000] 76 99 Jan} 104% Feb 
lst & ref 434s_____. 1967| 76 78 |112,000] 44 4% Jan!) 81 Feb 5e lst series B______ 19560} 97 984] 44,000! 67%] 91% Jan| 99 Feb 

Aluminum Co sf deb 56°62) 10634 107 | 19,000) 92%] 105% Jan| 10734 Mar | Detroit Internat Bridge— - 

Aluminum Ltd deb 58.1948) 98% 98%) 35,000 974% Jan| 101 Jan| 6%s8-.-.---... Aug. 1 1952 3% 4%) 20,000 2 3 Jan 44 Mar 

Amer Commonwealth of | ae 4%} 13,000) 1%) 2 Janj 4% Mar 
Conv deb 6s. .....- 1969 econ! aeoeul daleinee % 4% Mar % Jan Deb 78__.._. Aug 1 1952 “1 3,000 4 4 Jan Jan 
DECEidicctetetcccee cose] coccce 7 % Jan Jan Certificates of deposit.|..... -..-.| ___._. M 4 Jan Jan 

Amer Com'ityjPow Bike 53 Se es pees 1%| 2% Jan| 2% Feb | Dixie Gulf Gas 6348...1937 101% 102 | 10,000] 76 | 101% Jan| 10234 Jan 

Amer & Continental 561943) 9634 96<| 11,000) 7g 93 Jan| 973% Feb | Duke Power 4}<s____. 1967} 108 108 1,000} 85 105 Jan} 1084 Mar 

Am El Pow Corp deb 68°57 7% 8%4| 73,000} 8%4/ 754 Mar| 10% Jan | Eastern Util Invest 6s.1954|..... .....|...... 10 11 = Mar) 16% Jan 

Amer G & E/ deb 58_.2028| 95%, 99 |250,000) $4 8944 Jan) 99 Mar | Elec Power & Light5s_2030| 35% 39 (|333,000| 22 334% Feb| 39% Feb 

Am Gas & Pow deb 68-1939) 25% 2774) 35,000) 13%] 18 Jan} 2934 Mar | Elmira Wat,Lt&RR 6e'S6| 923, 92%] 2/000] 85 854 Jan) 93% Mar 
Secured deb 5s_.__. 1953) 23} 27%} 99,000} 12%] 17 Jan} 28 Mar | El Paso Elec 68 A-...1950) 9614 9644] 4,000) 64 89% Jan| 9744 Mar 

Am Pow & Lt deb 68__2016| 54 57% |204,000| 338% Jan| 60% Feb | El Paso Nat Gas 6}<s_1943 

Amer Radiator 434s. .1947) 10434 105 | 23,000) 9734! 10334 Jan| 106 Feb i ST . as 5634; 91 Jan) 95 Feb 

Am 4m Roll Mill deb 58__1948| 9534 96%|142,000| 62 954 Mar| 100 Jan Siedaccces 9144 9134) 1,000} 25 903% Jap) 95 Jan 

Amer Seating conv 68.1936} 8334 8734| 48,000} 41 74 Jan| 90% Feb | Empire Dist E} eet 76 7344] 19,000] 46 67 Jan} 80 Feb 

Appalachian El Pr 58.1956) 104}4 10544/157,000} 64 | 101 Jan| 10534 Empire Oil & Ref 564481942) 5514 5944| 59,000) 41 54 Jan) 65)4 Jan 

Appalachian Power 56.1941) 108% 109 8,000) 99 10544 Feb/ 109 Mar 
Deb 6e_...-....... 2024; 95  95%4| 35,000) 58 46 Jan| 96% Mar 6340 A ox-warr..._.1953/-.-.. -..--| -....- 66%) 664 Jan) 69 Jan 

Arkansas Pr & Lt ba. .1956 85% 8734|187,000| 50 73% Jan| 87% Mar | Erie ae 1967} 101% 103 20,000} 78 100 Jan} 103 Jan 

Associated Elec bg pena 30% 32 5,000) 2035) 2936 Feb] 35% Jan European Corp 

“aoa ony ew 7 hogs OTess 14% 17 8,000} 12 14% 20 64s x-warr.-..... rt pr 1000 Had 43 vo 5554 "Jen 

Vv Succes ’ 44% Mar Jan | European Mtge Inv 78 C’67| 4 44 11, 4 Mar 4D 

Conv deb 4}48 62221908 ena ebuel Gaeeae %| 13 Feb|) 16% Jan Morse 56_. 100% 10144] 38,000] 58 9634 Jan| 102 Mar 

Conv deb 4348____- 1949) 11 1334| 40,000) 934] 11 Mari 15% Jan | Farmers Nat Mtge 7s.1963|-...._....|...... 38%) 53 Feb) 55% Jan 

Conv deb 58.._____ 1960) 12% 14%] 65,000) 11 12}; Mar| 17% Jan | Federal iden ci nenk ankene 14] .1% Feb] 1% Feb 

Deb 5s_.-.-......- 12% 14 | 95,000] 11% Mar; 17% Jan | Federal Water Serv 53<0'54| 3934 43%| 70,000] 15 31% Jan) 44) Feb 

Conv deb 5}48_.... 1977 5 16 ,000} i1 11% Feb) 19 Jan | Finland Residential Mtge 
Assoc on S_..... EE Pelgect 38% Jani 75% Fe Banks 66-5sStamped1961/ 9834 99| 13,000] 86 98}¢ Mar| 9936 Jap 














For footnotes see page 1981. 
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, ea July 1 | |. July 1 
BONDS | Week's Range| Sales |1933 to Range Since BONDS Week's Range| Sales 1933 to Range Since 
| of Prices for |\Feb. 28 Jan. 1 1935 of Prices for |Feb. 28 Jan. 1 1935 
(Continued) Week | 1935 (Continued) Week | 1935 
| Low High| $ Low Low High Low Htgh| & Low Low High 

Firestone Cot Mills 58 °48) 10414 105'%4/| 35,000) 85 102% Jan| 106’; Mar | Long Island Ltg 66...1945) 99 99%4| 11,000) 65 95% Jan} 102 Feb 

Firestone Tire & Rub 66°42) 105 105%| 19,000) 89 103% Jan| 105’; Mar | Louisiana Pow & Lt 681957) 9234 9432|102,000) 61% pa Jan} 94% Mar 

Fla Power Corp 5%8_197¥| 78% 79 22,000! 48 76 Jan| 83 Jaa | Louisville G & E 68..-1937| 101 1014} 17,000) 90 100 Mar! 101% Jan 

Florida Power & Lt 581954, 72 7314/147,000| 44%| 68% Jan) 78 Jan 4 4s series C..----- 1961| 106%4 106 % 7,000; 79 | 104 Jan) 107) Mar 

Gary Elec & Gas Sa ext.'44) 67% 71 | 37.000| 63%| 63% Jan| 76% Feb | Manitoba Power 548.1961) 55% 55 7,000) 22%| 55% Mar) 6634 Feb 

Gatineau Power Ist 681956 86% 8914/136,000] 71%] 83% Mar| 9934 Jan | Mass Gas deb bs ---- oo 86 91 84,000; 70 86 _ Mar| 95% Jan 
Deb gold 68 June 15 1941) 72% 81%} 25,000) 66 72% Mar) 9934 Jan 54s ibe a 91% 98 | 19,000; 80 913% Mar) 102% Jan 
Deb 6sseries B ....1941) 70% 81 | 60,000) 62 704 Mar, 98% Jan | MeCord & Mte— : 

Genera) Bronze 68 _..1940) 81% 84 14,000) 55 81% Mar| 94 Jan 6s with warrante...1943) 71 72 4,000} 33 70 =Mar; 82 Jan 

General Pub serv 66 ..1953}..... -..._| -.---- 54 80 Mar| 85 Feb | Memphis P & L 58 A..1948) 99 99%} 18,000} 70 90% Jan} 100 Mar 

Gen Pub Util 64%8 A_1950) 53% 5 43,000) 234%) 51% Jan| 59% Feb | Metropolitan Edison— 

General Rayon 66 A_.1948|__. > ee ee Jan| 57 Feb 4s series E.......-- 1971] 96% 97%4| 30,000) 68 89 §=Jan) 98% Mar 

Gen Refractories 6s-_ .. 1938 5s series F__._____- 962) 104% 10514} 31,000} 78 | 10044 Jan) 10544 Mar 
With warrante........-| 148 155 24,000} 90 145 Mar) 161 Feb | Middle States Pet 6 en ae SS ee 46 66 Jan| 74 Mar 
Without warrante.-.--.-- 100% 101 14,000) 865 100 Mar! 102% Feb | Middle West Utilities— , 

Gen Vending 66 ex war 37) 5% 45%) 3,000) @ 4 Jan} 6% Feb 6s ctfs of deposit. -1932 5% 5%! 5,000) 8%) 5 Jan} 8% Feb 
Certificates of deposit...|..... _____| _----- 2 4 Jan| 6 Feb 5s ctfs of dep__._.-.- Diente encssl ssaned 3K 4% Jan| 8% Feb 

Gen Wat Wks & El 5s 1945) 63 65%| 34,000] 38%| 564% Jan| 66% Feb 6s ctfs of dep__.._-- , eae ee 3%) 4% Jan) 8% Feb 

Georgia Power ref 58..1967| S8'4 92% |273,000| 54%| 814% Jan| 96% Feb 6a cfts of deposit...1935| 5% 6 6,000; 8%) 4% Jan) 8% Feb 

Georgia Pow & Lt 58 .1978) 62 64 20,000! 40 56 Jan| 69% Mar | “itdiand Valley Se....1943) 70% 71%| 14,000) 53 62% Jan| 73 Feb 

Gesfurel 68 x-warrante 196%). 5 = ___- 30 52% Jan| 56% Jan | Milw Gas Light 44s__1967| 107%4 108 | 17,000) 90 | 107. Feb) 10835 Jan 

Gillette Safety Razor 58°46) 104 10414| 14,000) 93 103 Jan| 105% Feb | Minneap Gas Lt 448.1950) 103% 104 $2,000) 67 94% Jan} 104 # Mar 

Glen Alden Coal 48_..1965) 49'4 90%/|172,000| 538 84% Jan| 92 Mar | Minn P & L 4%s_-_-- et 864% 8744} 46,000) 54 79% Jan) 91% Feb 

Gobel (Adolf) 6%s_..1936 a 95 96 28,000| 58%} 8844 Jan) 99% Feb 
with warrants. 81144 91%/147,000] 69 73% Jan| 9336 Feb | Mississippi! Pow 5a--- 1988 7714 79%| 61,000) 35%| 62% Jan) 834 Mar 

Godchaux Sugar 7348-1941} 106% 107 2,000} 95 106% Jan| 107% Mar | Miss Pow & Lt 5s_...1957| 77 79%| 72,000} 40 72 Jan} 824 Mar 

Grand Trunk Ry 6 %s 1936| 10444 104%! 10,000! 98%]| 10414 Mar! 105% Jan | Mississippi River Fuel— 

Grand Trunk West 48.1950) 89 89%! 12,000) 63 88 Jan| 92% Jan 6s with warrants_..1944; %4 95 12,000} 89 94 Mar) 99% Jan 

Gt Nor Pow 5s stmp__1950| 105% 105%] 10,000) 102!4| 102% Feb| 105'4 Mar Without warrants -.--_|----- Pan | oe 8544| 94 Mar) 99% Jan 

Great Western Pow 6a 1946) 107% 105 8,000} 934) 107 Jan| 108% Feb | Miss River Pow ist 58 1951) 106% 107 13,000] 95%| 106% Jan| 107% Mar 

Guantanamo & Wer Ge "68; 29 30 12,000} 10 17% Jan| 33% Feb| Missouri Pow & Lt 6%s’'55| 104% 10514} 12,000 70%! 101% Jan| 105% Mar 

Guardian Investors 58_1948]..-..  -- _— 24 25 Mar| 36 Jan | Missouri Pub Serv 58.1947) 41% 45 33,000) 33 41% Mar Feb 

Gulf Oll of Pa 68_.--- 1937| 105 105%! 26,000) 994%!) 104% Feb| 105% Jan | Monongahela West Penn— 

psliideenines 947| 106%% 107 28,000} 97 106 Feb| 107% Jan Pub Serv 5% ser B_1943| 91% 9314) 84,000) 58 86 Jan| 95% Feb 

Gulf States Util 68_..1956| 95 101%) 81,000) 62 94% Jan| 100% Feb | Mont-Dakota Pow 5s '4@ ----- -----| ------ 47%| 57% Jan) 65 Mar 
4}4s series B___-_-. 1961) 94% 95 15,000} 55 87% Jan| 96% Feb | Montreal L H & P Con— 

Aackensack Water 5s. pens 110% 110%] 7,000) 983) 108% Jan| 110!4 Mar lst & ref 5s ser A._.1951| 105% 106%| 50,000} 94%] 10434 Mar| 107% Jan 
Sa series A__.__-__- NR ied ns ve ae i 105% Jan| 106% Feb series B________ 1970} 108 1084} 22,000) 93%| 1054 Mar 108% Jan 

Hall Printing 544s_...1947| 70% 74%| 15,000) 60 70% Mar| 80 Jan | Munson SS Line— 
aaa 70 75 22,000} _.. _- 70 Marl 75% Mar 648 with warr____.1937 2% =2%| 3,000 3 24% Mar 5 Jan 

Hamburg Elect Ly, et dne pasue. eoiwel ocaaeen 43 44 Jan} 51 Feb | Narragansett Elec 68 A '57| 104% 105%| 33,000) 914) 103% Feb) 106% Feb 

Hamburg El Undergroun 66 series B________ ieee Ae _.| 93%| 103% Feb) 105% Feb 
& St Ry 54s.----. 1038 37% 37%) 3,000) 28 35 Jan| 41% Feb | Nassau & Suffolk Ltg 5a '45|----- -----| ------ 98 100% Jan| 102% Feb 

a ~ Rubber 556s....1938 92 92 1,000| 55 84 Jan| 92 Mar! Nat Pow & Lt 6sA__.2026| 7414 811%4| 58,000) 51 71% Jan| 8144 Mar 

PRE ee 1936; 94 96 12,000} 65 87 Jan| 96 Mar Deb 5e series B__..2030| 66% 7214|152,000) 42 61% Jan| 724 Mar 

noeains Gulf Gas 68..194%| %4 97%} 61,000} 40 93 Jan| 9714 Mar | Nat Public Service 5s 1978 
6%es with warrants 1943) 76 84 78,000} 29341 76 Mar] 85 Jan Certificates of deposit ___ 4% 5 37,000} 5% 3% Mar) 6% Jan 

Houston Light & Power— Nebraska Power 448.1981, 109 110 20,000) 88 107% Jan) 110 Jan 
Ist 58 ser A__...-- 953) 106 106%) 14,000) 91%) 104% Mar} 107 Mar 6sseries A_._______ 2022] 10644 10714) 24,000} 704¢) 101% Jan) 108% Feb 
Ist 4348 ser D____- 1978| 104 104%] 13,000| 79 | 102% Feb| 105% Mar | Neisner Bros Realty 68 '458| 97% 98 | 23,000) 35 90 Jan} 98% Mar 
Ist 448 ser E..... 1981} 105% 106%! 14,000; 80 104 Jan} 106% Jan | Nevada-Calif Elec be. 1956} 71% 73%! 23,000] 54 68 Jan| 77% Jan 

Hudson Bay M & 8 68.1936) 101% 101%) 2,000) 102 101% Mar| 105% Jan | New Amsterdam Ga 58.'48| 102% 103%{| 5,000) 85 10044 Jan| 105 Feb 

Hung-Italian Bk 7348-1963} - - - - - EE 44 53% Feb| 55 Jan | N E Gas & E! Assn §8_1947| 47% 49%;| 82,000) 34 47% Mar! 58% Jan 

Hydraulic Pow 5s_....1950| 113 113%] 4,000) 100%) 111% Jan} 113% Mar Conv deb 66......1948} 45 49\%| 8,000} 33%} 48 Mar| 58% Jan 
Ref & impr 5s_----- 1951} 106% 106% | 1,000) 100 10544 Mar| 107% Jan Conv deb 58____._. 1960| 47% 49%4|143,000) 33%) 47 > Mar) 58% Jan 

Hygrade Food Producte— New Eng Pow Assn 58.1946} 545% 6014) 96,000) 4636; 54 Mar| 61% Jan 
6s series A_........ 1949) 59 59%] 11,000} 403¢| 55 Jan| 64% Jan Debenture 648.._.1954| 57% 64 70,000} 50 574% Mar| 65 Feb 
6s series B______._. 1948 55 55 3,000} 42 55 Marj; 62 Jan | New Orl Pub Serv 4s - 60% 67 83,000} 3244) 47344 Jan| 68 Feb 

Idaho Power 66.-.-.-- 947| 106% 106%} 5,000) 86 105% Jan} 108 Mar series A_._______ 194 36 37%| 11,000} 25 30% Jan| 42 Feb 

{liinois Central RR 66 1987 60% 62 16,000} 70%| 60!4 Mar| 80% Jan! N Y Central Elec 5s = 85 87 9,000) 56 77 Jan} 89 Mar 

11] Northern Util 58. ..1957| 105% 105%! 4,000) 824%] 102% Jan| 106% Feb| N Y & Foreign ag 

(ll Pow & L Ist 6s ser A°53| 88% 92%4|148,000) 48 76% Jan| 954 Mar 54s with werrants.1 48) ----- ae Per 55 90 Jan} 90 Jan 
lst & ref 544eser B 1954) 84% %7'4|106,000) 46 6944 Jan| 90 Mar| N Y Penna & Onio 440 ‘Bal 104 1043 8,000} 89 10144 Jan| 105% Feb 
lst & ref 5aser C__.1956| 79 82%4|123,000|} 42%| 66% Jan| 84% Mar aaa Ate eiey 950| 104% 105 39,000} .....- 10334 Mar| 105% Mar 
8 ft deb 64s _.May 1957) 63% 6614) 53,000) 32%) 57 Jan| 70% Feb| N Y P&L Corp Ist 4 ‘és 67, 99% 99%|152,000| 73% 89% Jan| 100% Mar 

{ndiana Electric Corp— N Y StateG & E4%s_1980| %4 9514|125,000| 58%) 85 Jan| 95% Mar 
66 series A 04 74 77 15,000} 64%) 64 Jan| 81% Feb l SG RR ge 9) 105% 105%%| 3,000) 77 9944 Jan} 10644 Mar 

78% 80%| 9,000) 658 68 Jan| 864 Mar | N Y & Westch'r Ltg 482004) 103 = 103 12,000} 81 9934 Jan} 103% Mar 
66% 65 39,000] 45 60 Jan| 74 Feb Debenture 5e_._.._ 107% 107%| 3,000) 96 104% Jan} 10844 Mar 

Indiana Gea Bory Ge..1048).--.. -~--..| ---..- 93 107% Jan| 10734 Feb | Niagara Falls Pow 68_195| 109 109%| 13,000) 104 107% Jan} 110 Mar 

(ndiana Hydro-Elec 58 55| 65 6644) 6,000) 44 624% Jan| 75 Feb 5a series A... 959) 109 109 8,000} 9944} 106% Jan| 10944 Feb 

Indiana & Mich Eleo 6a '55| 102%. 104 7,000} 70 99 Jan| 104% Feb | Nippon El Pow 64%s8_.1953| %4 84 7,000} 63 82% Feb) 84 Mar 
GB w acmcm-eccncceteee, 110 110 3,000! 88%] 10734 Jan} 110% Mar | No American Lt & Pow— 

Indiana Service 68_...1950| 33% 41 23,000; 233%| 36% Jan| 48 Jan 5% notes.._..___. 1935) - ---- Se ere ee 99% Mar| 100} Jan 
Ist lien & ref 68....1963) 39 40 12,000; 22 354% Jan| 46% Jan 6% notes__.....__. 1936|----- -----| ------| 81%] 100% Jan) 101 Jan 

(Indianapolis Gu 66 A_1952) %7'4 588 8,000} 68 80 Jan| 89 Mar 6 4sseriesA_______ 956} 441% 49 92,000| 253) 44'4 Mar| 52% Feb 

{nd'polis P & L 5s ser A'57| 10114 101%) 79,000) 73 97% Jan| 102% Mar | Nor Cont Util 5%s__.1948| 21% 23'4| 14,000) 18% 2144 Mar] 26 Jan 

Intercontinents Power— No Indiana G & E 68.1952) 100% 102 “| 14,000] 71 99% ~ Jan) 102% Mar 
6s series A ex-w_...1948) 3% 4 10,000 1% 14% Mar 4 Mar | Northern Indiana P 8— | 

International Power Sec 5s series C____.___- 1966} 90% 9234) 23,000) 51%) 77 Jan| 934 Mar 

series C..... --1965} 7044 70%| 5,000 71%) 70 Mar| 77% Jan 5s series ___..____ 1969| 90%4 93%4/ 45,000) 523§| 76% Jan) 93's Mar 
7a series E.......- 1957} 72% 72} 7,000; 74 72% Mar| 85% Feb 4\¢sseriesE_.. ___ 1970| 84% 87%|101,000) 49%| 71% Jan) 87% Mar 
7s series F_-----... 1952} --~ - - -=---| ------ 71%| 68 Mar| 80% Feb| No Ohio P & L 6%s_.1951| 106 106%4| 17,000) 69 | 10144 Jan) 106% Mar 

International Salt 56..1951| 107 107 6,000, 83%| 105  Jan| 107% Jan | Nor Ohio Trac & Lt 6s 56) 104% 105 | 34,000° 65 | 100 Jan) 105% Feb 

International Sec 58s _1947| 7054 7214| 46,000) 43 68% Jan| 7644 Feb | NoStates Prref4%e__1961| 98% 99% 178,000) 71 904% Jan| 100 Mar 

(nterstate Irn & 8tl4%s'46 = 92 93%! 15,000 63 90 Jan 9%6 Dec 54% notes_..____ 1940 93% 97 | 44,000 69 88 Jan 98% Feb 

{nterstate Nat Gas 68.1936, 105% 105%! 1,000, 103 105% Jan| 105% Jan | N’western Elect 68__.1935, 80% 83%4| 34,000) 54 744% Jan; 85 Mar 

Interstate Power 58..1957| 64% 687/155, 37 57 Jan| 73% Feb | N'western Power6*A_1960| 28 32%| 7,000) 8%) 28 Jan| 384 Feb 
Debenture 68 _____- 1962| 44 4534| 59,000) 26%| 38 Jan| 49% Feb Certificates of deposit...| 30 314) 6,000) 8%| 28 Jan| 37 Feb 

interstate Public Service— N’western Pub Serv 58 1957) 7914 80'4| 13,000) 4736) 72 Jan| 82 Mar 
5seeries D.__.-._._ 1956) 59 60%4| 24,000) 41 52 Jan| 67 Jan | Ogden Gas 68__.____ 940) 100% 102%4| 67,000; 73%} 96 Jan| 102% Mar 
44eserles F_.._...1958) 55 56%) 44,000) 42 47% Jan| 62 Jan | Ohio Edison Ist 5a. .__1960| 10314 104%<) 53,000) 63%) 9734 Jan| 104% Feb 

Invest Co of Amer— Ohio Power ist 58 B._1952| 106% 106% | 5,000] 88 105% Feb| 10844 Jan 
anne w rane once sanwel eonens = 92 Jan| 94% Feb io let & ref 4s ser D 1956) 104% 10544| 26,000) 8334) 104% Feb) 106% Jan 

warrants...-.|----- -----| ---... 91 Jan| 94 F hio Public Servi 

lowa-Neb L & P 58._.1957| 984 100 | 85,000) 66 88 Jan 10032 ‘an 68 series C_____ er ees 10734 108%} 2,000) 70%| 10534 Jan} 1084 Feb 
5s series B ...--..-. 1961) 984 100 12,000! 56%) 86 Jan| 100 Mar 58 series D________ 19. 102% 103 39,000} 604%) 993% Jan, 104 Feb 

fowa Pow & Lt 444s8._1958| 104 104%} 7, 72 100 Jan| 105 Feb 6}‘s series E______ 1961) 105 10544] 41,000! 63 10035 Jam 105% Mar 

lowa Pub Serv 5s. -1957} 8914 9042] 29,000) 57%] 82% Jan} 91 Feb | Okla Gas & Elec 68.__1950| 103° 10444] 60,000) 68%) 99 Jan| 104% Mar 

(sarco Hydro Elec 78.1952|----- --.--| ---.-- 70 72 Jan| 78% Feb 68 series A__._____ 1940, 93 94 13,000} 63 90% Jan| 9734 Mar 

Isotta Franshini 78. ..1942|--.-- --.--| ------ 73%| 83 Jan| 83 Jan | Okla Power & Water oe “48 54 597%%| 36,000) 40 48 Jan| 63 Feb 

Italian Superpower of Dei Osgood 6s ww___..... 1938]----- ase EE 31 40 Mar} 40 Mar 
Deb 6s without war_1963) 522 5634| 29,000) 49 52! Mar| 66% Feb | Oswego Falls 6a __ aoas 76 79 17,000] 4534) 65% Jan| 84% Mar 

Jacksonville Gas 68_..1942) 45% 48 55,000} 32 36 Jan| 48 Mar | Pactfic Coast Power 58 1940| 10334 1033<| 1,000, 68 9944 Jan} 104 Mar 

Jamaica Wat Sup 5}48'55| 108 108 2,000) 9634) 10634 Jan| 108 Mar | Pacific Gas & El Co— 

Jersey Central Pow & Light Ist 68 series B____ _- 1941; 116 1167} 18,000) 101 111% Jan| 116% Mar 
58 series B_.--...- 1947| 10244 10234| 43,000] 77 | 101% Jan| 104% Feb lst & ret 5644s ser C_1952| 10534 10534 |103,000) 95%) 10534 Mar) 108% Feb 
448 series C____... 961) 98 994/182,000|} 70%| 93% Jan| 100% Feb 5s series D___.____ 1955| 107% 107% ,000; 91 105% Jan) 107% Mar 

Jones & Laughlin Stl 58 '39| 10642 106%4| 1,000) 102%| 10644 Jan| 107% Jan Ist & ref 4%s E____1957| 106% 107 39,000) 8234) 10134 Jan| 10734 Mar 

Kansas Gas & Elec 66.2022) 985% 100%) 25,000) 614%} 90 Jan| 10144 Feb Registered.__.___-_-- 106% 106%4| 1,000]---- 10644 Mar| 106% Mar 

Power 58_.._. 7; 8854 9034] 46,000 77% Jan| 90% Mar Ist & ref 44s F.__.1960| 106 10614/ 61,000) 82%) 1003¢ Jan} 10634 Mar 

Kansas Power & Light— Pac Invest 5s ser A__.1948} 87% 90 |111,000) 69 87 Mar| 94% Jan 

eanennee 955| 10634 1074| 11,000] 8036] 105  Jan| 107% Mar | Pacific Pow & Ltg 58_.1955| 64%2 6614|103,000) 35 57% Jan| 70 Jan 

-. B..... ----1957) 10434 105 | 15,000! 70 | 100 Jan] 10534 Mar | Pacific Western Ol! 634s ‘43 

tucky Utilities Co— With warrants___.___- 103% 10314| 44,000} 73%} 9834 Jan) 104 Mar 
lst mtge 5e__._._. 1961} 7034 7214| 38,000) 46 6244 Jan| 76 Mar | Palmer Corp 6s...... 1938| 102 102%| 8,000) 85 | 102 Jan) 102% Feb 
6 }48 series D__-.._. 1948} 86 86}¢| 4,000) 655 73 Jap} 90 Feb | Park & Tilford 6s_.-_1936| 100 100 1,000} 62 9214 Jan} 100 Mar 
Site series ae 1 ae wos] ------ 50 69 Jan| 82 Mar | PennCentL&P4s ere 92% 9434} 70,000) 5&7 84% Jan) 954 Mar 

a series I__._..___ 1969] 70 7214] 61,000] 4534] 62% Jan| 76 #Mar| 66-.-..-......-..-1979|----- -----| ------ 67 934% Jan| 102 Mar 

= mberly-Clark 5s_..1943| 10314 103% | 22,000] 82%4| 102 Jan] 103%, Mar | Penn Electric 4s F___- ig) 86 89 | 22,000] 51%| 74% Jan| 89% Mar 
oppers G & C deb 5s 1947/ 10234 103}4/ 21,000) 72 101% Feb] 104 Mar | Penn Ohio Edison— 

Sink fund deb 5s. rove 104% 104%4| 12,000} 76 103 Feb} 105%§ Jan 6s series A rw... ...19 84% 8614) 47,000) 3934) 6634 Jan) 894% Mar 
meee a) Se te-..- 1966 101 4 10144} 12,000} 89 101% Mar] 104% Jan Deb 5 4sseries B__.1959| 78% 83% 52,000} 35 61% Jan) 83 Mar 
ficates of deposit _. - 102 34 103 6,000} 85 100% Jan} 103% Feb | Penn-OhioP &L 5s Les 106% 106%} 10,000) 74 1034, Jan} 106% Mar 

I Gas Light 5 3401935 62 62 4,000; 650 62 Mar| 7% Jan | Penn Power 5s__..-..- 107 108%| 6,000) 9234) 106 Jan| 1084 Feb 

“vit omen? 648 "35 ‘ Penn Pub Serv 6s Grlibas 103 103% 16,000 eons 4 Jan es Jan 
Pete invkas weave cence 91 | 100 Jan} 101 Mar 5s D- == --<-1054 9834 9934 , Jan} 1 eb 

Lane Few Sever 0s. -2008 9356 9534|116,000} 54 91% Jan| 98% Feb | Penn Telephone 56 C_1960/-..-- --.--| ------ 86 | 103% Jan} 10534 Mar 

roeeee tee 7248 ex-w'46; 40 40 1,000} 25 32 Feb| 40% Feb | Penn Water Pow Se_..1940) 111% 112 4,000} 103 | 11034 Jan| 112 Mar 

pba aen tilitiesSs - 1952 82 85 8,000; 64%) 75 Jan Feb 448 series B_.....1968| 107 107 4,000; 89 106% Jan) 108% Jan 

a Jey: & Libby 5s 42 101 101%4| 47,000] 657 98% Jan| 10344 Mar | Peoples Gas L & Coke— 

—* v= Gas 58... .. 1942} 102 102 5,000; 8244] 101 Jan} 10244 Feb 4s series B_...-. ---.198}3} 75% 78 48,000} 66%| 72 Jan| 81% Mar 
4 ngeles Gas & Elec— 6eseriesC________- 1957| 9334 95134|173,000} 68%| 89  Jan| 99 Mar 
te 1939) 108 10814) 6,000) 100 | 107} Feb} 108% Mar | Peoples Lt & PrSs__..1979|) 2 2 2,000; 13) 1% Mar) 2% Jan 

Skog > eae -----1961] 10634 107 | 10,000} 873%| 103% Jan] 10734 Feb Electric Co 58_.1966| 113 113 1,000} 10434) 11234 Jan) 114% Mar 
1942) 109% 10934] 5,000) 9934) 108 Jan} 110 Feb la Elec Pow 5448._1972| 10914 110 20,000; 100 108 Jan} 110% Feb 
Peiticacaes deren) senace 94 | 107 Jan| 109% Feb | Fhila Rapid Transit 6e1962| 79} 79%4| 4,000) 4436) 7534 Jan) 8244 Feb 
CO eee eee 94 | 104% Jan| 107 Mar| Phil Sub CoG & E 4348'57| 108 109 | 21,000) 98 | 107% Jan| 109 Mar 
1949! 107 108 27,000! 94 106 Jan! 110 Feb | Piedm’t Hydro-El 6348 60) 56 6034! 18,000| 65441 56 Mar| 75% Jan 

















For footnotes see page 1981. 















































































































































Volume 140 _New York Curb Exchange—Concluded—Page6 1981 
| | July 4 July 1 
BONDS | Week's Range| Sales |1933 a Range Since BONDS Week's Range| Sales |1933 to Range Since 
| Of Prices for |Feb. 28) Jan, 1 1935 of Prices for |Feb. 28 Jan. 1 1935 
(Continued) Week | 1935 (Concluded) Week | 1935 
Low High} $ | Low L |  Htgh Low High} &$ Low Low High 
Piedmont & Nor 58...1954| 97% 98 57,000) 69 93% Jan) 98% Mar by = Pow & Lt 68 A_.2022) 101% 102 6,000; 45 55 Jan $8 4 Feb 
Pittsburgh Coal 6s_...194%) 1063; 10634, 4,000) 89 | 10535 Jan) 1084 Feb to tie Oe 101% 102 4,000; 524%| 62 Jan Mar 
Pittsburgh Steel 64...1948 93 93 9,000) 79 93 Mar} 98% Jan | Utica Gas & Elec 5s D.1956) 10014 100%4| 10,000} 92 104% Feb 108 Mar 
Pomeranian Elec 68.1953) 30:4 30%| 7,000) 25%) 28) Jan| 35 Feb | U8 Rubberés ._ _..1936) 99% 100%| 9.000| 89%4| 10134 Mar| 103. Feb 
Poor & Co 6s_._-- -.193%, 99% 99%) 28,000) 80 99 Feb. 101% Jan 634% serial notes...1936) 9814 991%! 33,000| 65 100% Jan! 102 Feb 
Portiand Gas & Coke s'40| 69 70 | 5,000 67%| 67% 77 = Jan 634% serial notes--1937) 995 10014| 29,000) 60 9934 Jan) 102 Mar 
Potomac Edison 58-..1956| 10314 104 | 23,000, 72 99% Jan 105 Feb 644 % serial notes...1938} 63 66 | 10,000} 60 98% Jan) 102 Feb 
4\4seeries F______. 1961) 100% 102 | 35,000) 65 9314 Jan| 102 Feb 64 % serial notes...1939| 7814 79 7,000; 60 98 Jan| 101% Mar 
Potomac Elec Pow 56.1936, 104% 104%{| 3,000) 101 10434 Mar 105% Jan 64% serial notes..1940|--...  _____| -._._- 60 9834 Jan} 102% Feb 
Potrero Sugar 7s..... 1947| 42}; 42%) 1,000) 13 34 at 47 Jan | Valvolive Oil 5s__--.- _, | SEE See eee 75 91% Mar| 92% Jan 
Pore ceme oan Gm we) SEN SIX) 4.000) S| BEC ar) Bae Jam | Viasat Maus) loose 100s 0.000] BB | a8 ea] 10h Sb 
wer Corp 0: —_ bee vA J ‘an 
rr re 947| 88 90 14,000 76 Jan| 91 Jan | Va wien 1946} 86% 88%! 97,000) 52 73 Jan} 90 =Mar 
Power Securities d= -1048 SE PERS Ee 41%| 76 Feb, 864 Feb ref 5s ser B..... 1950| 814 83 | 27,000) 45 6834 Jan| 84% Mar 
Prussian Electric 66..1954 36 3 ciel el eo we 2 a ore ee ee 
D oo 37 a Mar} 
Pub Serv of NH 4%4B'57).. est 82%, 104 Jan| 106 Feb 7e with warrants. ..1954 64% 6%] 1,000) 4% 6 Feb 9 Jan 
Pub Serv of N J pet ctfs_. 119% 12013 8,000, 102 118 Jan 122 Mar py eho MGM ack wan owe 2 7% Jan| 8 #¥Feb 
Pub Serv of Nor Illinois— — } Ward Baking 68__.... 1937) 105% 105%} 49,000) 92%} 104% Feb| 106 Feb 
lst & ref5s _..__. 1956; 10014 103%%| 60,000 62 | 9034 Jan 103'¢ Mar | Wash Gas Light 68_..1958| 104% 104%4| 15,000) 76 100% Jan} 10544 Mar 
- ae 1966' 101 102 | 17,000 584 89 Jan| 102% Mar | Wash Ry & Elect 4g_.1951|--... _____| ____-- 83 99 Jan} 103% Mar 
4%e series D_____. 1978 93% 95 41,000, 53%| 81 Jan! 95% Mar | Wasn Water Power 5s. 1960) 1024 103%| 39,000| 78 96% Jan| 103% Feb 
Gieourles E......1980 931, 95 (130,000 52%| 8034 Jan 97 Mar! | wera ? 
lat & ref 4\ssser F 1981 93 95 (122,000!) 52%) 80 Jan| 96 Mar est Penn Elec 58__..20380| 7314 76%| 61,000! 46%) 63% Jan) 7614 Mar 
6 4sseriesG_____.- 37, 10914 111%%|170,000| 783%, 10344 Jan) 11l'<¢ Mar oon Penn Traction 5s - wez-- -----] ------ 60 84 Jan| 86 Jan 
6s erensec== See) 104% 106%) 40,000) 6934) 98% Jan| 106'4 Mar Wwanura treuupaees Geen 7234 7434) 82,000) 41 63 Jan| 76 Feb 
“— ‘ ee 1 l , 60 94% Jan 1004 Mar | Le 50.5 7,000} 28 50 Jan| 5944 Feb 
| patent ae 195 ioe lee ¢ o> can a 93% Jan 10014 M Western United Gas & Elec 
series weescackeel) 1 004%, 13,000 4g Mar 
Pub Serv Subsid 548.1949) 90 9155 10,000, 4034; 79% Jan) 91% Mar Ist 5sssseries A_._ 1955| 10114 102%| 78,000) 64 | 914 Jan} 10244 Mar 
Puget Sound P& L 54y8'49) 65 68 138,000| 87%) 55% Jan, 6934 Jan Westvaco Chlorine Prod— 
Ist & ref 5s series C1950 617% 65 | 30,000) 364| 5334 Jan) 66 Feb/ | 5)#s----..-...-... 937| 103% 104 2,000} 101 | 102% Jan| 104 Jan 
Ist & ref 4%ss8er D.1950| 57144 607<| 78,000) 3344, 50% Jan 63% Jan Wheeling Elec Co 58__1941| 106% 106%4| 1,000) 100 | 10614 Mar; 107% Feb 
Quebee Power 56_. 1968 al01i;al01'; 2/000 85 | 102 Mar| 104% Feb ooo Pow 08 A...1954| 106 106 | 1,000! 97 | 104% Feb) nets, Jan 
Queens Boro G & E 434858 105% 105%! 1,000) 88 | 102 Jan 106% Mar Ww Minn Lt & Pow 68 44) 10114 102%) 21,000 61 | 94 Jan| 102 Mar 
5 4s series A ____-. 1952) 931% 94 4%! 31,000 61%) 86 Jan 95% Mar isc Pow & Lt 5s E..1956| 89 8&9 6,000 562 | 76% Jap) Soa Mar 
Republic Gas 6e______ 1945) 24015 4014) 4,000; 14 | 404 Mar) 47% Jan 5s series F..._..._. 1958; 88% 89 17,000; 51 | 75 Jan| 894% Mar 
Certificates of deposit 40 42 | 11,000) 18%) 39% Mar 48 Jan | Wise Pub Serv 6s A__.1952) 101 10244| 42,000| 78%| 9644 Jan| 102's Mar 
Rochester Cent Pow 581953) 32 32 1,000| 22%) 32 Mar 34 Mar | Yadkin Riv Pow 56___1941) 103 103 4 5.000} 63% | 954% Jan! 1034 Mar 
Rochester Ry & Lt 5e- 1964) 112% 113%) 2,000 100 | 112% Jan 113} Mar York Rys Co 58_.___- 1987; 9834 98%) 22,000| 70 | 94% Jan) 99 Feb 
fRubr Gas Corp 6 48_.1953) 381, 381,) 5,000 284) 3734 Mar 43% Feb | 
Rubr Housing 6}48---1958/ 30%; 31); 6,000, 28 | 20% Jan) 34% Feb | FOREIGN GOVERNMENT 4 
yerson os | | 
Deb 58..-.-- NM 1 1943) 1023; 1023 5,000, 90 | 102% Mar 103% Jan | AND MUN ee | 
Safe Harbor Water444s8°7¥) 108 108% 7,000 91 107 Jan 108% Feb ee ae | | 
St Louis Gas & Coke 68°47) 3% 9 35.000, 3% 7% Jan 10% Feb = _ , (Cob)| | i oe 
San Antonio Puulic Service| FA year  78--.1934-1946| __-- - ----| ------| 18%] 25% Mar] 38 Jan 
5eseriesB ..__- 1958) 9814 100 99,000 64 92% Jan 100% Mar O-year 7s.-......- io of BPE wanno| -=----| 1836) 2614 Feb| 35'4 Jan 
San Diego Gas & Elec— | ue 7@-.-.-...-..- 961) 30% 30% 3,000} 21 | 26% Jan) 34 Jan 
5 4s serles D._____- ee ; 9844 106% Feb! 108% Jan a Alres (Provinces ip | 
San Joaquin Lt & Power—| a stamped-....... 1962) 58% 59 | 5,000 2534 57% Jan) 63% Mar 
58 series D --------- 1957; 104 104% 7,000 75%| 98 Jan 10444 Feb Ona Samet. - -- -1947| 6014 62%) 16,000] 274 59 Jan! 67 #£Mar 
Sauda Falls Se...--.. 1955) 110 «110 1,000| 101 | 108% Feb) 111° Jan } Gent Bh ef & 8...... 1948) OR es ee | 7% 9% Mar, ll Jan 
Saxon Pub Wks6s.---19387) 35 3814) 6,000 36 | 38 Jan) 42)¢ Feb | She ee eta DB Statea) m okie | 
Schulte Real Estare— | y oks 68 B...1951 50 52 7,000; 30 45 Mar 54% Jan 
6s with warrants...1935| q 2 7 | 11 Jan| 13% Mar series A___.... 1962) 43% 45 | 18,000) 22 | 41 Jan 49 Feb 
6s ex warrapts.____ 1935) 6 RRP 4% 10% Feb) 14% Mar Danish 5 %s__....... 1955) 94% 96%) 20,000| 68%) 94% Jan) 98% Jan 
Secripp (E W) Co 5 48.1943) 100 100% 28,000 66%) 96 Jan| 101 Mar pansis Perks W nsons 953) 91% 92 2,000! 61 90% Jan 93% Jan 
Seattle 1. ye 68_..1949 36 381%! 71,000; 17 | 28% Jan) 3834 Feb Ex Hf aterways ? | a 
Sree’ te are nant 104. 105 20,000 $536| = = oe une ternal 6 48..___. 1952) 69 71 7 12,000) 3654 67 Jan) 72 Feb 
awinigan 8 95% 96 35,006 Mar 
ee. t9es| O55; 95% | 12'000| 68 | 95 Mar) 99% Feb | German Cons Munte 7e'47/ 313334 34,000] 24%) 29 Jan 3834 Feb 
Ist 5e series C_____- 1970) 101%, 102%} 30,000, 73 99 Mar 103% Jan — --.--. 1947} 2 934 30% 35,000) 21%) 28% Jan) 37 Feb 
Ist 44sseries D_-_.-1970) 95%, 95%) 16,000 6334) 9414 Mar 98% Feb = over (Chey) 7e....1939 34% 35 %| 10,000) 23 30% Jan! 39 Feb 
sheffield Steel 5 4s_--1948) 1071, 107% 6,000 hae - = — — ue tans Canes ae 1949) - m 30 '4 1 oe8)  * et = a - 
4 € ) »% “, ® Mar) 
Sheridan Wyo Coal 66 1947) 51 51 3,000 an an certificates of deposit. bu 6 5,000) bs re Mar 1833 Mar 
Carolina Pow 5s. | $3! 5 27 41 | 73 Jan) 87 Mar fg ee twazecece --->- ----- -~-~-- | an, 4 Jao 
Era Le tee) 2 85 | 27.000 | ee counen off -° 71088 131% 13%%| 4,000|..--_- | 1346 Marl 183% Jan 
Without warrants-_-_-_- 81 832<1161,000, 37%| 64% Jan 8614 Mar M 71 ser E_._.1951|_ soo coeel ~ aaa 104) 113% Mar 13 Feb 
Sou Calif Edison Ss... 1983) 10614 106%, 54,000; 92 | 105% Jan 108% Feb endosa 7 s......- 1951) 5834 58%4| 4,000) 26}4| 52 Jan) 59'¢ Mar 
a as 1939! 106 108 | 45,000, 100 | 106 Mar| 108% Feb Mitee Bhee rang ogg eee! 51 52 | 15,000, 23% 44 Jan) 52 Mar 
Refunding 58 June 11964) 106%; 107 | 22,000, 90%) 1053 Jan| 108 Feb Ties of saantier 1947 | il « a 
Refunding 56 Sep 1952, 106% 10714| 23,000) 924, 105% Jan) 108% Feb 008 1037 coceee . Fae ee 13% 2 Mar| a Jan 
sou Calif Gas Co 4448-1961) 10414 104%! 76.000 78%4| 97% Jan) 104% Mar esas bos 1 Chie Ge.” 138i 18 44 19% 10,000 13% 18'¢ Mar, 24% Jan 
ist ref pteeneooee 95 105% 105%} 1,000 8534) 102 Jan! 106% Feb M Bhe / 1931) 12 ; 12% | 21 ,000 | 7H) 12 . Mar 13% Jan 
5 4s series B__-.--- | sl alae Paes a + i Mar| 10534 Feb tge Bk of Denmark 58 72) 89% 89%) 5,000 623%) 8834 Mar, 94 Jan 
sou Calif Gas Corp 58 1937, {9214 102%! 2.000 | 1 Jan) 102% eb | ; | } 
Sou Counties Gas 4}48.'68 102 54 103 | 28.000 7535| 96% Jan 103% Mar ee & (State) at, 13% 14 | 4,000; 6 12% Jan) 14% Feb 
Southern GasCo6%s.1935, | ....| 98 | 101% Jan 102 Jan | py eo S off-.---....... 12 12 1,000) covece | 12 Jan| 14% Feb 
Sou Indiana G & E 5s'57 -| 9634) 106% Feb 110} Jan | 0 Ge Janeiro 6}48--1969, 13 1344 5,000) 11K 13, Mar 1544 Jan 
Sou [ndiana Ry 48__..1951) 321% 35 24.000 38 32% Mar 47% Jan R ony Off... -n20-- eee (a =2| ---2--/eeegeo| 12% Mar 15% Feb 
Sou Natural Gas 6s___ 1944 rr cee 6}48...1919) - - woe =<] aeons 2 | 1/4 Mar 4% Jan 
‘Tnstamped _....__-.-- 831% 8614/118,000 53 81 Feb 86}$ Mar 1+ tag eates....1910/ 114 1%) 79,000; 1%) 174 Mar, 43% Jan 
Stamped . ._........- 85% 86 2.000 56 80% Feb 86 Mar “es. ae 1931; 1% L 74 1,000; 1%) 1/4 Mar) 5 Jan 
S'western Assoc Tel Se "61, 67%; 70 | 12,000, 40 | 63% Jan) 70 Mar | , 568 certificates....192)) 1% 14) §,000/ 14 126 Mar) = 434 Jan 
Southwest O & | E58 A.1957) 981% 100%) 61,000 60 | 93 Jan 101 Mar — od Leonnm 1935; 50 | 2,000) 13 46 Jan, 51 Mar 
SeseriesB.. _.....1957 981; 10014 48,000 60 92% Jan 101 Mar - “aaa Tkikedaeake 1949; 10 10% | 12,000) 5% 9% Mar) 11% Mar 
S' western Lt & Pr 58.1957; 5315 5 34.000; 45 | 71% Jan, 85% Feb _ oe 1961 10 10 | 2,000) 5% «10 Mar! 11 Feb 
Sree Mot Gas 0.1945 69 70 9,000 os 4 jan pA aed 
‘West Pow ; 50% 54 22,000 aD ¢ e * 
Siweot Pub Serv 6o.--1045) 2% faus| 2.00 88 | 27 Jan] Bai Mar | one NeaPas ua. 0 Deferred delivery axle no included a year'srange. r Under 
taley Mig 6s. __._... 10444 105 18,000 an} ar : 
tas = Gas & Elec 0. | 37%§ 42 87.000 37 ie 3714 Feb | 68 Jan z ranean 4 a ee a weekly or yearly range are given below: 
ie ik a-acacesces : 2 : | an wi peng er 
Debenture 68______ 1951) = % = % oy 30 «Aa Feb! 39% Jan e Cash sales not included in weekly or yearly range are given below: 
Debenture 68.Dec 11966) 3} 35%| 25,000; 28%) 31 Mar, 38% Jan Buenos Aires 7s stamped, Mar. IS at 60. 
Standard Investg 5348 1939 45%; 86 10,000; 64 | 82% Jan) 86% Mar 5' Price adjusted for split-up. 
a 1 Se 89 89 2,000 ad ou a= = Ang 52 Price adjusted for stock dividend. 
tand Pow t6e__.. 26% 32 = (|159,000 } % ar an Ms ia ik PS 
Standard Telep 6348..1943, 231, 231, 1.000 16 | 23% Jan| 25 Feb PA gd Abore—"‘cod, Pag oS Samm: “oe” senmnlidates, 
Stinnes (Hugo) Corp— | eae: - oa a —. * convert le; “mm mortgage; * ‘D ’ non-voting: png 
Deb 7s ex-warr_____ DE oe ee, 30%| 46 Mar) 56 Feb] Ji) %. a ng _ certificates; ‘‘w 1,’ when issued; “‘w w, with warrants, 
oan oo pd “1988 | = a. rye d +t tes 33 ge ed = V4 aa The National Securities Exchanges on which low prices since July 1 1933 were 
Super Power of [1] 48 68! 9714 9914|182/000, 59 86 Jan 99's Mar | ™&de (designated by superior figures in tables), are as follows: 
es Leta 97% 99% 201,000, 56 85% Jan) 9914 Mar| | New York Stock 14 Cincinnati Stock 22 Pittsburgh Stock 
h > eee 106 106 1,000 70 100% Jan 106 Mar | # New York Curb 13 Cleveland Stock 23 Richmond Stock 
oom 4 Ce lst m sf 5e_ ipesl 103% 103%%| 63,000) 10134) 103% Mar, 107 Jan | 3 New York Produce ‘4 Colorado Springs Stock * St. Louis Stock 
5% notes___....... 940| 103. 10314! 74,000| 9434; 102% Jan| 104% Jan | * New York Real Estate 'S Denver Stock 23 Salt Lake City Stock 
Pts bey Ltg 5348.---1954| 107% 108 2,000) 10334; 107% Mar| 108% Feb } ee — . pop dy S Sen Foansieee Stook 
an te) 
Tennessee Elec Pow 561950) 84 89 19,000) 48 81% Jan) 944 Mar | 7” Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
Tenn PublicService5e1970| = 8 =. « 40:—«|s:s 25%K Feb) «83% Mar | § California Stock 19 Minneapolis-St. Paul 29 Seattle Stock 
Tern! Hydro Elec 6348 1953| 66 67%%| 14,000, 62 | 66 Mar 75% Feb b. Chicago Stock 20 New Orleans Stock © Spokane Stock 
Texas Elec Service 58.1960, 9514 96%4\152,000 60 85% Jan 98% Mar ; Chicago Board of Trade 2! Philadelphia Stock 3} Washington (1D.C.) Stock 
Tes s Gas Util el 15% 16%) 6,000) 12 134% Jan) 17 Feb | ‘* Chicago Curb 
Texas Power & Lt 5s..1956, 99 100 (120,000 65 | 94% Jan| 100% Mar 
_ eae 37, 104% 105 +7008 4 1a a - o A 
SS OE ae 2022) 91 92 19,000 an e 
rhermold Go és etpd.1087| 7152 74 | 13:000| 86 | 67 Jan| 74 Mar CURRENT NOTICES 
Tide Water Power 68.1979, 83 85 | 33,000 49 | 76% Jan 8934 Feb ere 
Twin Clty Rap Tr Biz8"b 10634 107%4|112,000! = | wt, 4 ts r- —Herbert Filer Co. announce that Nehemiah Friedman, formerly of 
n City Rap 8°52) 51% 54 (102,000 | 4 Jan Lo Co., he : associated wi as Manage aoa 
‘jien Co ded O........ 51 50 12'000| 33 | 47% Jan 55% Feb| 4° — d ; y var. Pee re — Bhi ~~ _ aipnager of the trading 
Union Amer Inv 58 A. ory 97 97 2.000 78 94% Jan 97 Feb partment, specializing in . oint Stoc san ank securities. 
Union Elee Lt & Power— | 90 107% Jan| 108% Feb —A circular descriptive of the business of American Gas & Power Co., 
\"i07 % 1074 3 000 9234) 106% Jan 108 44 Feb now in aie is being distributed by G. L. Ohrstrom & Co., 
‘ se. wie 1967 106% 106%! 3,000 ooNs Ho Mar 107 %4 Mar Inc., 40 Wall Street, New York. 
ni ec areas 111 111%} 14,000 an) e —The number ares of New Y , a tanie tal  £& ieihtien ine 
United ElServ 7sx-w.1956, 57 61 11,000 68 | 57. Mar, 75 Jan| oUt Ss apigsd eal sep tise ~ sg! eee 
United Industrial 444s 1941;_..__ _____| ____-- 35 39 Jan| 42% Feb D heaped nih na circular just released Dy yth o.,.Inc., 120 
is ted Lea Pow Ga-- 1975, 395% 41 7,000 33% | 39% Jan) 43 Feb Broadway, N. Y. City. 
ni t ‘ow 66_. 28 32%) 89,000 an an Ae ; ‘ " le r ees — ‘aia 
sp etpnlphetielippepaiali 1 29  3374| 43.000 263%| 29 Mar 3536 Jan John E. Sloane & Co., 4l Broad St., New York City, have prepared 
Saami Apr 1 rb 86% 87 32,000, 60 78 Jan| 87% Feb | 22 analysis of the Akron, Canton & Youngstown and the Northern Ohio 
Un It & Rye (Del) 5s 62) 303 41%/110 000) 31 39.4 Mar, 4934 Jan Railway companies. 
— Lt + teense a 90% 43.000) 51%| 82% ~— 9334 Mar |. —MeMillan, Rapp & Co., Philadelphia, announce that Larry J. Colfer 
6a series A __ 30% 31%! 33,000| 25 30 Feb! 35 Jan is now associated with them as manager of their trading department. 
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Other Stock Exchanges 





















































} July 
Week's Range| Sales |1933 to Range Since 
New York Real Estate Securities Exchange ore | fr. \Feb.48 Joa 4 1985 
Closing bid and asked quotations, Friday, March 22 Week | 1935 
Stocks (Concluded) Par Low : High Shares, Low lew ‘ Hah 
Quincey Mining Co...... 5 % an 
Unitetes Bonds Bis | Ask | Unlisted Bonds (Concluded) | Bid |Ask Reece But Hole Mach---10] 15. 15 aol By 13% Mar) 15% Jan 
_—i wmut Assn trctfs....*| 8% % e 
Slt O concknimeeds 1941; 28 | .. |\Park Place Dodge Corp— 
Alterton N¥°Garw Bi481967| 6 | <--|| Owithve eo -ic.5| jo! 9 | Gwitts Gonessa2-22--35) 16 17") 310), | 364 Mar 1994 Jan 
5th Ave © 28th D Bid O40 "45| 27 | --..|le66 W End Ave Bidg 601941| 241, --. | Torrington Co.--____._. %| 73% 75 180) 35 69 = Hom A 
OOO adinon Ave Bide Se °48| 7iz| Gig | Union Twist Drill Co --.5| 14% 14% 166} 9%) 12% Jan ; 
Greely Square Bldg— 2124-84 Bway Bidgs ctfs-..| 12 °| 14. | United Foundersoom...-1) | % | | | 202) 4) | Mar 46 Jan 
68 1950 13 15 2450 Bwa Apt Hotel Bldg— U Shoe Mach Corp. -..- 25; 72 74% 1,721} 47 70 3 Jan 
omnnintas. id ga Preferred..........- 100} 39% 40 400|2 30%| 35% Jan| 40 Mar 
CS ee En Bee Bret geen ees: ‘| --* | Utah Metal & Tunnel--..1) 13 2)4| 1.268| 600 | 134 Mar) 3% Jan 
nat Deemnmmess a _=eaeeees * 4% ; Mar) f 
iiaoete Rew Freperiae |}. |. le es eee aig] aig | Waltham Watch pref.-100, 15 15 5| 11/| 12% Feb| 20, Feb 
a loeb sr *| 3% "4 : I 
Majestic A partments 6s 1948 23 __.||F F French Cos— Warren Bros Co... ..--- 3% 4% 443 3 ” ar) 4 an 
Marcy 68... - - 1vau| 47 | 50 39 Bdway Inc Units. ---- 5 | 8 oo ae | 
Mortgage I Bond (N Y) bigs * Pe Tudor City 9th Units Inc— 3 | 9 | Eastern Mass st Ry— | 
( 5 SS SDSS SSOSOOSOSOSCO | | - 
120 E. 39 St.Bidg 681939 _.| 30 | ..||Hotel Barbizon Inc vte_...| 100 | --. Series B 5s - -- ----- 1948! 54 54 $600! 34 5244 Jan! 66% Feb 
Lincoin Bldg Corp v t c com. 3 ane 








Baltimore Stock Exchange 


Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists 










































































CHICAGO SECURITIES 
Listed and Unlisted 






























































' \July 1, 
| Week's Range| Sales |1933 to} Range Since 
at rte” | “ot! \vensa6] Yan 3098 Paals H.Davis & Go. 
Week 1935 Members: 
—_—_——_ — = 
Stocks— Par\ Low High| Shares | Low Low High New York Stock Exchange Chicago Stock Exchange 

Arundel Corp-_.--.---- -.*| 15% 16% 376} 11% i od 17% Jen New York Curb (Associate) Chicago Curb Exchange 

Black & Decker com... -- * 84% 8%! 523 4% % Jan 94 Mar 
Preferred LG Claes 10 28 28 oy 75 81 Y% 23 % Feb 28 % Mar 37 So. La Salle St., CHICAGO 

Ches & F T of Balt pref_100) 119 119 =| 7 1124 115% Jan} 119 Mar 

Comm Cr Corp pref B..25| 30 30% 20] 23 29% Jan| 33 ere 

Consol Gas Ek L & Pow.-*| 57 58 72\2 45%| 53 Jan| 60 Fe 
5% preferred... -..- 100] 1084 109 52) 91 | 104% Jan] 109% Mar Chicago Stock Exchange 

I.merson Bromo Sel A 2.50} 15 15% 40} 17% 15 Mar| 20 ‘eb : sot ; 

adie & Gea... 201 43% 44 86] 15%| 41% Febl 46 Jan | Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists 

Fid & Guar Fire Corp---10} 23% 23% | 34; 8 22% Jan) 25% Mar | July 1 

Finance Co of Amer cl A-.* 7% 7% 4 4 6% Jan 8 Jan Week's Range\| Sales |1933 to Range Since 

Houston Oi] preferred _100 5 5% 430 4 5 Feb 6% Jan of Prices for |\Feb.28 Jan. 1 1935 

Humphreys Man Co com_* 5 5 = 5 Mar 5 Mar | Week 1935 
Preferred.........-. 25| 16 16 ., 16 Mar| 16 Mar 

Maryland Cas Co. ....-- 1 1% 1% 150 1 1 Jan 1% Jan Stocks— Par\|Low High! Shares | Low Low | High 
Junior conv pref ser B_-1 1% 1% 82 1 1% Mar 1% Jan | Abbott Laboratories com.*| 72 76% 34 60 Jan| 76% Mar 

Monon W Penn PS7%ptd25| 16 16 50 12% 15% Jan 17% Jan | Aeme Steel Co....__._. 25| 744 45% 400} 21 42% Jan) 47% Feb 

Mortgage bd & Title com_* 5e 5e 322 2c 5c Mar 5¢ Mar | Adams (J D) Mfg. com..*| 14 14% 120 5 12 Mar) 14% Jan 

Mr Vern-W db Mills ¢ aes 2% 2% 4 1% 2% Mar 4 Jan | Adams Royalty Cocom_.*| 23% 3 y| 600 1% 3% Mar 3% Feb 

New Amsterdam Cas. ---! 6 6% 479 5% 6 Mar 8% Jan | advance Alum Castings._5 1% 1%) 300 1% 1% Mar! 2% Jan 

Penna Water & Pow com- * 59% 60 113|2 41% 53 Jan| 60 Mar | Allied Products CorpelA.*| 14 17 I 550 5% 12 Jan 17 Feb 

United Rys & Elec com __50 5e ie 1,100 1 5c Mar 6c Feb | Altorfer Bros conv pref.-.*| 19% 20 160; 944| 18 Jan} 20 Mar 

U 8S Fidelity & Guar. -_--- 2 6% 6%| 1,705 2% 5% Jan 74 Feb | Amer Pub Serv Co pref.100) 10% 12% 540) 38 7% Jan i4 Mar 

Armour & Co cemmen.-.5 4 4% 850\' 3% 3% Mar 6% Jan 
Bonds— Asbestos Mfg Co com-.-1 1% 1%! 150} 1% 1% Mar, 2% Jao 

Baltimore City Bonds— Associates Invest com_...* 96 96 | 50| 43%! 79 Jan|' 96% Mar 
4s sewerage impt..1961} 109 109 500| 94 104% Jan} 109 Mar | automatic Products com_5 7 7% 1,250 2% 5 Jan! i Feb 
4s water loan... .-- 1958} 110 110 500 94%) 108 Feb; 110 Mar | Balaban & Katz pref_.100} 98 98 | 50; 20 87% Feb| 98 Mar 
4s annex impt-.-..-- 1954) 109 109 900| 94 106 Jan} 109 Mar | Bastian-Blessing Co com. * 3 > | 50) 3 2% Mar) 4% Jan 
48 paving loan. ---. 1951] 107 107% 400} 93 107 Feb| 107% Mar | Bendix Aviation com__..*| 12% 13%! 2,600 9% 12 Mar 17% Jan 

Balt Sparrows Point & Berghoff Brewing Co .--_.} 2% 3%) 1,600 2 2% Jan 3% Jan 
Chesapeake 4% % ..1953) 13 13%} 5,000 9%| 13 Mar) 15 £4Mar | Binks Mfg cl A conv pref_* MOK 30 1% 1% Jan 2u% Jan 

Md EI Ry 6 s (flat) -.1957 6% 7%} 19,00C 4 5% Jan 12 Feb | Borg-Warner Corp com_10} 29'4 31% 5, | 11%) 28% Jan 34 Mar 
ap EE ._.1933) 40 41 9,000} 13%] 35 Jan| 43 Feb 7% preterred.__._.. 00} 111% 112 | 110} 87 108% Jan! 113 Mar 
6% (certificates) __.1933| 38 40 9,000 14 37 Jan| 43 Feb | Brach (E J) & Sons com__*| 14 14 | 50) 6% 13% Jan 16 Jan 

North Ave Market 68.1940} 51% 51%] 2,000} 33%] 51 Feb| 52% Mar | Brown Fence & Wire— 

United Ry & El fd 5s flat’36 % %| 17,000 \% % Mar 1% Feb ee *| 18% 19 200! ‘5 14% Jan) 19% Feb 
1st 6s ctfs (flat)....1949] 12 12%| 25,c00} 7%| 12 Mar| 20 ~~ Feb aaa *| 5% Boal 100) 1% 4 Jan) 6% Feb 
Income 4s (flat) ....1949 % 1,000 \% % Mar 14% Jan | Bunte Bros com___.__- 6 6 | 20 2% 4% Jan 7 Feb 
Ist 4s (flat) ..-....- 1949} 12 12%} 20,000 7 12 Mar} 20 Feb | Butler Brothers________ . 6% 7) 7,200|2 23% 6% Mar 7% Jan 
Ist 4s ctfs (flat)...-1949) 12 12%} 3,000 7 12 Mar| 19 Jan | Cent Ill Secur— | 

Wash Balt & Ann— ; i 1 \% 4% 100 \% ye Jan! % Jan 
(Md) 5% tr ctfs__-.1941 3% 3% 1,000 1 1% Jan 5 Feb | Convertible preference. * 7% 7% 100 5% 7% Feb) 7% Jan 

1 Serv pref_.._* 19% 22 Es 4 Mar 
Senwal faa Power pref 100 7 % 9% 120 7 ye ae Feb ii % Mar 
Boston Stock Exchange Central 8 W— al “a oe 
i i DL éssresceceses 1 % % ‘ an; | e 
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists Seen ceagenenatie 3% Ob 610 2 3% Feb 5% Mar 
July 1 Prior lien pref....... 18 21 | 900 2 12% Jan) 2244 Mar 
Week's Range| Sales |1933 to Range Stnce Cherry Burrell Corp com_*} 21 % 21% 60 5 18% Jan) 27 Feb 
of Prices for |\Feb. 28 Jan. 1 1935 Chicago Corp common..-_* 1% 1%| 4,200 1% 1% Mar 2 Jan 
Week | 1935 cae natal *} 29% 30%| 900] 20%| 29 Jan) 32% Jan 
Chie Flexible Shaft com..5| 15 154) 100 7 13% Jan) 18% Feb 
Stocks— Par\Low High| Shares | Low Low High Chicago Mail Order com_5| 16 16%) 750 8%| 15% Mar 17% Jan 

Amer Pneu Serv Ist pfd.50) 13 13 10 12% Jan} 19% Jan | Chie& N W Ry com...100 3 3% 250) 3% 2% Mar 5% Jan 

Amer Te] & Tel_......100) 98% 103%| 6,610) 100%) 98% Mar) 107% Mar | Chic YellowCabColIns..* 10 10 100'' 9% 10 Jan} 11 % Jan 

Amoskeag Mfg Co...-.-- 7 2% 2% 400 2% 2% Mar 4% Jan | Cities Service Co com-___.* 4 1 | 4,850) % % Mar 1% Jan 

Bigelow-Sanford Carpet -_ 14% 14% 5} 17%) 14% Mar; 25 Jan | Club Aluminum Uten Co_* a] 4 1,550 4% % Jan! % Jan 

Boston & Albany....-. io 95 99% 169} 100 95 Mar| 120% Jan | Coleman Lmp&Stove com*| 20 20 | 50) 5% 18 Mar} 20% Feb 

Boston Elevated - - . ..- 100} 60 61% 551) 55 59% Jan) 65 Feb | Commonwealth Edison 100, 55% 63'4| 4,450 30%) 47 Jan} 63'¢ Mar 

Boston & M Congress Hotel Cocom.100} 10 10 | 10, 10/| 10 Mar) 13% Jan 
Prior preferred _..... 00; 12% 14 210; 14%] 12% Mar) 19 Jan | Consumers Co— 

Class A Ist pref stpd_100 4 4 40 4 4 Mar 6 Jan i a % % 100 4% 4 Feb 4 Jan 
Class B Ist pref stpd-_ 100 7% 7% 6 4 4% Feb 744 Mar | Cord Corp cap stock. _.-- 2 2% 9,750 2 2 Mar 4% Jan 

Boston Per Pr Tr..-..--- 10% 10% 100 8% 9% Jan} 11% Feb | Crane Co common..-..- 36 7% 9%) 3,100; 5& 7 Mar 10% Jan 

Brown Co 6% cumjpret ido 5% 5% 75 3% 5% Feb 8% Jan Preferred _....._... 100; 84% 8632) 150, 32 83 Jan 90 Mar 

Brown-D a 3 : 10 2 3 Mar 4 Jan | Decker (Alf) & Co com_.10 1% 1%! 100) % 1 Jan} 1% Jan 

Chi Jct Ry & Un Stk eo Dexter Co (The) com....5 5 5%) 230) 3% 4% Jan! 6% Feb 

oo, a 108 110 32) 85 106 Jan| 115 Feb | Eddy Paper Corp com.._*| 1334 14%) 170 4%| 13% Jan| 19% Feb 

Copper Range.......-.. 38 3 3 60; 3 3 Febi 4 Jan | Elec Household Util cap.5; 13% 14 200, 6 13% Mar, 17 Jan 

East Boston Co........ 10 1 1 18 50c 1 Feb 2% Jan | Elgin Natl Watch Co_..15| 16% 17 300|/2 6%] 14% Feb| 17% Jan 

East Gas & Fuel Assn— Fitz Sim & C D & Deom.* 10% 103 100 8% 8% Jan 10% Feb 
Common .........-..- ° 2% 3 270 3 2 Mar 4% Jan | General Candy Corp A..5 8 9 1,900} 3 5% Jan 9 Mar 
6% cum pref....... 00; 38 ¥, 4014 430) 40 3844 Mar| 60 Jan | Gen Household Util com_* 4% 4% 250) % 4 Mar 7% Jan 
44% prior preferred 100) 57 61 541) 53 57 Mar| 64 Jan —— Sugars Inc— 

East Mass St Ry Ist pf.100 7 7 20 4% 5 Jan 9 Feb 0S) i Se 7% $7% 50; 3% 6% Jan 8% Feb 
COMMIOR -ctbenk awn 100; 80c 80c 16} 50c 80c Jan 1 Feb | Goldblatt Bros Ine com.*| 18% 19 | 800; 8%) 17% Jan) 20% Feb 
Preferred B.....-.-- 100 2% 2) 25 1 1% Jan 3 Jan | Great Lakes D & Dcom__*| 18 18% 250) 123%) 17 Mar; 20% Feb 

Eastern 88 Lines........ ad 4% 5 55 4\% 4% Jap 7 Jan | Greyhound Corp com....5) 33% 35'<) 150 5 19% Jan) 35'2 Mar 

Economy Stores... -.---- *| 15% 16 50} 15% 15% Mar| 20% Jan } Hibb Spencer Bartl com 25) 32% 32% | 20} 21%] 30 Jan} 32% Feb 

Edison Elec Illum._... 100) 107% 109% 886) 97%| 97% Feb) 110 Feb | Houdaille-Hershey Cl B_* 6% 7% | 1,150 2% 6% Mar 9 Feb 

Employers Group-.-.-...-- 13% 13% 225 6%| 11% Jan| 14% Mar | Indep Pneu Toolvtec_...*| 32 33 200) 9 30 Feb! 36% Mar 

General Capital Corp....*| 25 26 35; 18 25 Mar| 28% Jan | Ill North Util pref..... 100} 70 70 %4 | 90; 42%) 60 Jan| 7034 Mar 

Gilchrist Corp. ......... * 3 3 90 2% 3% Mar 4% Jan | [ron Fireman Migvte.. *| 13% 14%) 800\* 3%) 13% Feb 15 Jan 

Gillette Safety Razor. --_- 125, 14% 353) 74) 124 Mar 15% Jan | Kalamasoo Stove— | | 

Hathaway Bakeries pref..*| 20 20 10; 10%; 18 Feb| 25 Mar Common new.._.-....-.- 20% 21 | 740! 97 15% Jan 24 Mar 

Hygrade S Lamp pref_...*| 105 , 106% 20; 74%) 95 Jan| 107% Mar | Ka Co com..-..-.- 1} 33 34 | 450' 19 33 Mar, 37% Jan 

Int Hydro Elec Sys cl A.25 1% 1% 40 1% 1% Mar 2% Jan | Ken-Rad T & Lampcom A* 4% 5% 450! 1% 3 Jan 6% Feb 

Isle Royal Copper - - - - - 25} 50c 50c 200} 30c 50c Mar|) 80c Jan | Ky Util jr cum pref_-..- 50} 13 14 160; 5 6 Jan} 15% Mar 

Maine Central pref....100} 16% 16% 62 8 114% Jan| 20 #£=Mar | KeystoneStl& Wirecom_*| 22 22% 350; 7%| 22 #£=Mar| 28 Feb 

Mass Utilities Assoc vtc__* 1% 1% 545 1 1 Feb 1% Mar Preferred. ....._...- 00} 92% 92%) 10; 65 85 Jan) 95 Feb 

Mergenthaler Linotype..*| 29°5 29% 161} 20%} 2946 Feb| 3234 Jan | Kingsbury Brewing cap-_-i 14% 1% 250; ls 1% Feb 2 Jan 

Natl Serv Co com v t c___* \y 316) 1,050)2 Y 4% Mar 4% Feb | Lawbeck 6% cumul pref100; 28 28 100; 21 27 Mar! 30 Feb 

New Eng Tel & Tel_...100} 88% 92% 348| 75 884 Mar| 9% Mar | Libby McNeil & Libby-- 10 6% 7%) 2,0003 2% 6% Jan 8 Feb 

New River pref.......... 60% 60% 11} 24%! 55 Jan} 65 Mar | Lincoln Prtg Co com__-._- 1% 1% 700 My 1 Jan 2 Mar 

NY N Haven&Hartford100 3% 4% 275 2% 2% Feb 8% Jan 7% preferred .....-.-_- 50 7 7% 200 1 5% Jan 7% Mar 

No Butte Mining.._._ 2.50| 22c 23¢ 205) 2le 22c¢ Mar 30c Feb | Lindsay Light com-__---. 10 3% 3%! 400; 2 3% Mar 4% Jan 

Old Colony RR_-.-._-- 100; 60 61% 133) 59 59 Feb; 71 Jan | Loudon Packing com ____* 17% «618% | 630| 10% 19 Jan; 20 Jan 

Old Dominion Min Co. 25¢ 50c 50¢ 710| 25¢ 25c . Feb Feb | Lynch Corp com._.......5| 26 28% 950} 15 26 Mar, 39% Ja» 

Pacific Mills Co........ 13 13% 245| 15 12% Mar; 21 Jan | McGraw Electric com...5,| 16 17 1,600) 3 13% Jan i17 Mar 

P C Pocahontas —<, 23% 25 | 165; 10 23% Mar| 27 Jan | McQuay Norris Mfg com *| 5254 521% 60/4439 | 51 Mar| 55% Jan 

Pennsylvania RR... --.50 17% 19% 852| 18 17% Mar 25% Jan ! MeWilliams Dredging Co_*| 29% 29% 150' 12%! 22% Jan| 30% Feb 

For footnotes see page 





1985 


























Volume 140 





Financial Chronicle 


1983 
























































CINCINNATI 


Specialists in Ohio Listed and Unlisted 


BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., 



















































































































































































Buhl Building 


DETROIT 
Telephone - Randolph 5530 


July 1 
Week's Range| Sales |1933 to Range Since 
of Prices F erty Jan. 1 1935 
1935 
——— OHIO SECURITIES 
tocks (Concluded) Par|Low High| Shares | Low Low High 
Marshall Field common _. * 6% 7%! 2,100) 7% 6% Mar| 11% Jan Listed and Unlisted 
Merch & Mfrs Sec A com_i 1% 1% 150 \ 1% Jan 1% Jan 
Mickelberry’s Fd Prcom 1|_ 1 550; 1 % Mar} 1% Jan G 
aon ey conv pref* \% \y 50 yy 4% Jan 4% Jan r ° 
Miller art conv pref. .* 3 4% 40 4 3 Mar 4% Jan 
a ite Co com._..* 18 19 100 7 16% Seni 20% Feb Members Cleveland Stock Exchange 
Monroe Chemical Co— ai 5050 
Rs éctosecwncns * 8 8% 110 2 6% Jan 2% Feb CLEVEL AND. Cherry OH Te) 
LA oz a 7 
Nachman Springfilled com* 6% 6% 200 4% 6% Mar 9% Jan bd 
Natl Gypsum cl A com.__5 6 6%| 1,100 7% 6 Mar 9% Feb 
pre | ao com..10 ev” % 200 % % Mar 1% Jan 
National Standard com__* 27 300} 17 27 Jan| 28 Jan 
Noblitt-Sparks Ind com__*| 714% 14%| 550! 10 | 18% Feb| 15% Jan Cleveland Stock Exchange 
Northwest com..*| 3% 3% 300) 2%, 3% Jan) 5% Jan | Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists 
No West Util— 1% Jan 1% Jap 
7% preferred __._.-- 1% 861% 10 1 1% Jan 1% Jan July 1 
Okla Gas & Elec 7% ptf 100 75% 75% 50| 56 75% Jan| 77% Feb | Weer’ $ Range| Sales |1933 to Range Since 
of Prices for Feb. 28 Jan. 1 1935 
Penn Gas & Elec A com__* 8 8% 150 6 8 Mar, 10% Jan Week | 1935 
Perfect Circle (The) Co..*| 36 38 400} 21 31 Feb| 38 Mar 
Pines Winterfront com___5 4 %| 1,150 % % Jan % Jan Stocks— Par| Low High| Shares | Low Low High 
Potter Co (The) com.__.. * 1% 1% 100 2 1% Mar 2% Jan | Aetna Rubber.....-.._. . 2 2 10 1 1% Feb 2 Mar 
Prima Co common. ..-..- * 3 3% 700 1% 2% jJan 3% Jan | Allen Industries Inc___._- *| 134% 13%} 40 2 8% Jan| 14% Mar 
Public Service of Nor I— Apex Electrical Mfg - -._.* 4 4 | 50 3% 4 Jan 5 Jan 
.., aaa -*| 18% 26%] 2,800 9%| 15% Jan) 26% Mar | City Ice & Fuel_--..._._- *) 21% 21%) 60|' 14%; 20% Jan| 22% Mar 
So ee 60 19% 22% 550 9 16% Jan 224% Mar >, a 100 90 91 20|/' 63% 90 Mar 95% Mar 
6% preferred....... 100! 75 80 170} 28 61% Jan} 80 Mar | Cleve-Cliffs Iron pref - - - - 15 15 | 40} 16 15 Marj; 20 Jan 
7% preferred____.__ 100; 89 90 90} 38 73% Jap) 93 Mar | Cleve Elec 1116% pref. “400 112% - ; L a| 132} 99%] 110% Jan; 114 Mar 
Quaker Oats Co— Cleveland Ry -........ 100} 57 | 17; 35%] 57 Jan} 60 Jan 
Ec iennnan sihee *| 129% 130% 250) 106 128 Jan| 133 Feb Certificates of dep_..100| 56 B7 lg 166| 34%] 54 Jan| 58 Jan 
ae 100} 136 136% 80) 111 133 Feb} 138 Mar | Corrigan McKin Stl vot__1 8 8 35 8 8 Mar; 15% Jan 
Raytheon Mfg com vt c 50c 1 1 1002 % 1 Jan 1% Jan Non-voting ..........-. 1 8% 8% 10 8% 8% Mar] 15% Jan 
6% preferred v t c....5 34 % 200 \y% 4% Jan 1 Mar 
Dow Chemical pref.._.100} 116 116 53} 99 112% Jan} 117 Mar 
Ryerson & Sons Inc com.*| 27 27 100; 11 20 Jan}; 33 Feb | Electric Controller & Mfg_*| 27 28 210} 14%] 21 Jan} 28 Mar 
Sangamo Elec pref--.- 100 102 = 10; 40 95 Jan| 102 RESP | POC s a wacsccccccs 6 6 55 4 5 Jan 6% Feb 
See 10 100 4 8 Jan} 11 Mar | Geometric Stamping --___- * 1 1 100 \% 1 Mar 1% Jan 
Sears, Roebuck & Cocom_*| 33 3456 350|! 30 33 Feb} 40 Jan | Goodyr T & Reum ist pfd*} 72 72 30| 53%) 72 Mar| 86 Jan 
So Colo Pow A com_.___ 25 1 1 200 16 1 Mar 1 Mar | Hanna (M A) $7 cum pref *| 104 104 80| 77 101% Jan} 105 Feb 
Southern Union Gas com_* V4 % 300 \% % Jan % Mar | Harbauer.............. | 622 22 50 4%} 20 Feb| 23 Jan 
St Louis Nat Stkydscap__*| 71 71 10} 32 69 Jan| 75 Feb | Harris-Seybold-Potter ___* 3 3 323 4 1% Jan 4 Feb 
Standard Dredge— 
Rin tae cesen ea * | 100 \% % Mar 2% Jan | Interlake Steamship- -.--.- *| 203% 23%) 242; 20 20% Mar; 28% Jan 
Convertible preferred __* 3% 3% 100 1% 3% Mar 5% Jan | Jaeger Machine..-..._.- 09 5% 5%! 20\'2 1 4% Jan 6 Jan 
Storkline Fur conv pref__25 3% 3% 150 3 3% Jan 5 Feb | Korach (S) class A-.-__.- . 3% 8=638%) 25) 2% 3% Mar 3% Mar 
Stutz Motor Car Co com_* 3 3 100 1% 2% Jan 3% Feb | McKee (Arthur G) cl B__* 9 9 20 5 9 Jan} 12 Jan 
Sutherland PaperCocom10} 13% 13% 50 5% 10 Jan; 18 Jan | Mohawk Rubber--..__.- * 1% 1% 40 1 1% Jan 2% Jan 
Swift International. ___. 16} 32 33% 1,350) 19%) 31% Jan| 36 Feb | National Refining - ----_- 25 3 3 100 2% 3 Jan 3% Jan 
Swift & Co..--......-. 25; 16% 16%4| 2,550/¢ 11 164% Mar} 19% Jan | National Tile-----.__..- . 1 1 13) 1 1 Mar! 2% Jan 
Nestle LeMur cum cl A_.* 4% 4% 210) 1 4 Jan 5} Jan 
Thompson (J R) com...25) 5% 5% 300; 4%| 5% Mar) 6 Feb | 
Util & Ind Corp— Obie Brags B.. ...ccsess - 2 19% 37; 10 19 Jan} 20 Jan 
Conv preferred_.-...-. * K% 14% 400 1 % Mar 12 Jan 6% cum pref........ 100| 96 96 32) 48 96 Mar| 9714 Feb 
Viking Pump Co— PRE GED. oo ce ewesdce * 6% 6% 35) 3% 64% Jan 6% Feb 
a * 8 83 110 1% 6 Jan 9% Feb | Patterson-Sargent---..__. *| 20% 20% 100; 10%} 20% Mar| 24 Jan 
Preferred............*| 355% 38 50} 21%! 34% Jan| 38 Mar | Peerless Corp. .-........- 3 1 1% 30) 1 1 Mar 1% Mar 
Vortex Cup Co— Richman Bros. -.-..--.... *| 47% 48 447, 38 47\; Mar! 51 Feb 
IE ae etal wate dinates bd 16% 17% 550 5% 15 Jan| 18% Mar | 
CE Mecittnsactcanan”) SOs: B40 350} 24 31 Jan| 3454 Mar | Sherwin-Williams .____. 25| 84% 85% 10) 32%4 85 Jan} 90 Jan 
| AA preferred .....-- 100} 112% 112% 210; 90%) 107% Jan} 112% Mar 
Webi Co com........... *| 1% 1% 100 % 1% Mar 2% Jan | Trumb-Clf Furcum pfd100) 95 95 54, 60 95 Jan} 95 Jan 
Walgreen Cocommon.._..*| 27% 29 1,000) 15%} 27% Mar; 31 Jan | Weinberger Drug Inc____*| 14% 15 v1| 7 12% Jan} 15% Feb 
Ward (Montg) & CoclA *| 135% 137 150) 56 127 Jan| 137 Mar | Youngstown 8 & T— 
Waukesha Motor Co com *| 36 36 10} 21 30 Jan} 40 Feb Cum 5% % pref - - --- 100! 40 40 100! 30 40 Mar! 56 Jan 
Williams Oil-O-Matic com* 2% 2% 300 2% 2% Mar 3 Feb 
Wisconsin Bankshares com* 2% 3 1,000 1h 2% Jan 3% Feb 
Zenith Radio Corp com..*| 1% 1% 100)" 1% 1% Feb 2% Jan 
Bona | WwW L &H 
Chic City Rys 5s ctfs- 1927, 64 64%| 10,000) 36 62 Jan| 66% Jan ATLING, ERCHEN AYES 
Chicago Railways 5s_.1927 Members 
; 37 7 ‘ \% ‘ . 
By ye ad 67 1,000} 43 67 Jan) 674 Jan New York Stock Exchange New York Curb (Associate) 
Ist mtge 534s_____- 19581 2714 27%] 1,000! 19 26% Febl 29% Jan Detroit Stock Exchange 

















Detroit Stock Exchange 


Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists 
























































‘ 
H 
} | |July 1 , 
¢ Week's Range| Sales |1933 to Range Since 
F Stocks and Bonds of Prices | for |Feb. 28 Jan. 1 1935 
4 Week 1935 
4! Wire System—First Besten Corporation | en 
‘ Stocks— Par|Low High| Shares | Low | Low Hoh 
{ Auto City myoning com_.1 1% 1 *4 2,135) 1% 1% oe be 
Baldwin Rubber A------ * 6% 7%) 550 2% 6% Mar an 
Cincinnati Stock Exchange Bower Roller Bearing com 5| 16 16% 415| 6%| 16 Mar 19% Feb 
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists | Burroughs Add Machine.*| 14% 14% 253)" 10%) 14% Mar) 15% Jan 
i ! July 1 Chrysler Corp com_._.-_-5 31% 33% 1,253)! 26%4| 31 Mar| 42% Jan 
4 Week's Range| Sales |1933 to} Range Since Continental Motors com._* 34 % 100) a | 4 Mar 1% Jan 
of Prices for Feb. 28 Jan, 1 1935 Crowley Milner com_----- * 2% 2% 100| 2% 2% Mar 3 Jan 
Week | 1935 Deisel-Wemm-Gil com _-_10 9 9 201 4% 8% Feb| 10 Jan 
‘ | Detroit Edison com_...100) 65'4 66% 221)' 55 65 Mar| 78% Jan 
i Stocks— Par Low High| Shares | Low Low High Detroit Mich Stove com__-1 4 14 | 300) % % Jan % Feb 
Hj Aluminum Industries - 7 7 | 12 ie Sere Mar 8% Jan | Detroit Paper Prod com-_.*| 10 10 “| 320] 3% 9% Jan) 12% Feb 
Amer Laundry Mach -_. “730 12% 13%} 330/2 10% 12% Mar| 15% Jan 
Burger Brewing. -...-... + 3 3 10 2 3 Jan , Jan | Eaton Mfg com.-.--....-. * 17% 17% 115|' 10 17% Mar| 19% Jan 
| | Fureka Vacuum........5 10% 10% 285|' 6% 10% Mar 12! Feb 
OS a ee am 334 4 | 37 1 2% Jan 5% Feb | Federal Mogul com_-_-_-_-_-_* 3% 3% 180 3 3% Mar 5% Jan 
Cin Gas & Electric _---. 100} 81% 83% 202} 62 724% Jan| 83% Mar | Federal Motor Truck com * 4 4 200 2% 4 Mar 5% Jan 
CNO4&T P pref.--.. 100} 102. 102 | 2} 80 102 Jan} 102 Jan | General Motors com____10}| 26%4 28 1,127|22 2234] 2634 Mar| 34% Jan 
Cincinnati Street Ry - ---50 2% 3 481; 3 2% Mar 3% Jan | Graham-Paige Mot com_-1 1% #«41% $32 1% 1% Mar 3% Jan 
Cincinnati Telephone___50) 66 66% 89| 60%) 63% Jan| 66% Mar | Hall Lamp com__-_-_-_-_-- * 4 4% 1,122 3 4 Mar 6 Jan 
' E . } | Hoover Steel Ball com_-_1C 3% 3% 100 1 3% Feb 4 Feb 
Cin Union Stock Yard__.*! 24 24 | 126 16%} 21 Feb; 24 Jan | Houdaille-Hershey B-_---_* 7 7% 1,168 2% 6% Mar 9% Feb 
Cin Union Term pref_.100) 108% 108 4%} 19| 86 108 Mar! 110 Jan | Hudson Motor Car-_-_-_-_-_- * 8% 8% 425|2! 6 8% Mar] 12% Jan 
City Ice & Fuel.-.....-- * 21 21 % 54/' 14% 20 Feb 224% Mar | 
Coca Cola A......-....-. *| 31% 32 67 5%) 25 Jan| 32 Mar | Kresge (SS) com----- .-16} 20 20 818/' 10%) 20 Mar| 21% Jan 
Crosley Radio_._.__._._- *| 13 15 37)! 7 13 Mar| 15% Feb | Mahon (RC) conv pref_-* 6% 6% 100 4 6% Mar 6% Mar 
} | Mich Sugar com...-.-.-- * % 3% 1,C60 4 Ni¢6 Jan 556 Jan 
en csleawe .* 8% 8 %| 25) 2 8 Jan 9 Jan | Motor Products com. -_--- * 17% 19 889|' 15% 17% Mar| 27% Jan 
fH Eagle-Picher Lead ___ .__20 3% 3% 176) 3% 3% Mar 4% Feb | Motor Wheel com_..._-..5 7% 7% 125|' 6% 7% Mar| 11% Jan 
Formica Insulation-..__.*} 11% 11% 47) 5 9% Mar; 14 Jan | Murry Corp com.--.--.-- 10 5% 5% 3,262|' 35% 5 Mar 7% Jan 
"Sn -*| 21% 21%4) 48} 7% 16% Jan} 23 Mar | Natl Auto Fibres vtc...*}| 14% 14% a a 3 14 Feb| 14% Mar 
| | | 
Hobart class A_.______ -*| 28 28%) 22| 22%| 27 Feb; 28%{ Mar | Packard Motors com----* 32% 3%! 1,837/21 2% 3% Mar 5% Jan 
Kahn Ist pref..__.-..-. 100} 75 75 | 5} 50 69 Jan 75 Feb | Parke-Davis & Co.._.-_-. * 365% 37 | 1 235)2 19% 33 Jan 37% Mar 
) ee Be ey eee 40; 14% 14% 40) 10 13 Jan 14% Mar | Parker-Rust-Proof com..*| 58% 62% 674\2 36 55 Jan} 63% Jan 
See ---*| 24 24 ¥4 | 186)! 19 23% Mar; 28% Jan | Reo Motor Car Co com_-5 2% 2% 589) 2 2% Jan 3% Jan 
Rickel (H W)__-.-....-2} 3% 3%] 1,105] 2%] 2% Feb| 3% Feb 
Mead Corp pref__._.___- *) 45 45 | 25| 28 39% Jan) 45 Feb | River Raisin oes com. .* 3 3% 1,225 1 2% Jan 3% Feb 
Procter & Gamble. -- _- -*| 46 47 %| 205)! 33% 434% Jan| 4944 Mar | Scotten-Dillon, com__..10| 22% 22% 365) 17%) 20% Jan| 22% Mar 
CO eee =” 18% 18%!) 52 9% 17% Jan| 18% Jan | Square DA......--.-.--. * 26% 27% | 737|\19 3 21 Jan 27% Mar 
| on . _*| 5% 6% 70 2% 5 Feb) 6% Mar | 
0 a _* 31 31 11 12 2734 Jan) 2.34% Feb | Timken-Det Axle com_-.10 5 5\4%| 350 3 4% Mar 7% Jan 
Richardson. .__.___. * 7% 7% 20 6 6% Feb) 84% Jan | Tivoli Brewing com __.--1 2% 2 4%] 1,223) 1% 2 Jan 2% Feb 
| Truscon Steel Co_-..-- .10 3% 3% 200/' 3% 3% Mar 6 Jap 
U S Playing Card-.- 10; 32 32% 516} 14% 29° Jan|; 33%4 Feb | Universal Cooler B- - - --- * 1% 1% 220! 55¢ 1% Jan) 1% Jan 
U S Printing... -- a 4 4 | 100) 2 3 Jan} 4 Feb | Warner Aircraft Corp. ---1 % 44 950) 50c¢ M16 Mar 1% Jan 
a 50: 12 13 62! 4% 10 Jan! 14% Mar ! Whitman & Barn com_2.50! 2% 2% 100 1%*4 2% Jan 2% Mar 
For footnotes see page 1985. 
—<—— 
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Other Stock Exchanges 














Week's Range 























Since 
New York Real Estate Securities Exchange -pt— ya 
Closing bid and asked quotations, Friday, March 22 
a (Concluded) tt Low Htgh Low P ate 
icy % an 

Unitsted Bonds Bia | Ask | Unlisted Bonds (Concluded) | Bia | Ask Tee a iaotnua isl 16 18 fa 1536 Jan 
Dh. cavednwars 28 | .. |\Park Place Dodge Corp— wmut Assn tretfs....%| 8% 8% Feb an 
Allerton N ¥ Corp 6368 1947 Siet & ote 612} 9 —io 2% 3% Mar 5% ~~ 
Dorset 6 348 ctfs_------ 1941! 23 | 26 ||\Savoy Plasa Corp 60..1945) 14 | --- | 7 16% 17 — =” oe 

5th Ave & 28th Bid 6348 °45| 27 | -..|\666 W End Ave Bldg 60 1941| 2412| __- eines 73% 75 jen OS 
oD Madison Ave Bldg Se °48|  71s| Gi, | Union Twist Drill Co ...5) 14% 14% Jan| 14% Feb 
Greely Square Bidg— 2124-34 Bway Bldgs ctfa_..| 12 | 14 Soe Founders com-__-1 % , Mar a ~ - 
6s..........-..----1950| 13 | 15 ||2450 Bway Apt Hotel Bldg— oe Mach Corp - --.- 25) 72 74% Jan) 77 eb 
Lincoln Bldg Corp— RR ie AE OE ET 8%) ... ee 100} 39% 40 ae Jan| 40 Mar 
ikaw bb. cbrsscede 1963) 52 Ba Utah Metal & Tunnel__-_1 1% 2% Mar 2% Jan 
Lincoln Hotei Properties— Unltsted Stocks— Waldorf System - ---- ---- De 44% 4% Mar) 7% Jan 
Certificates. ....-------- 6 | 8 |\City & Suburban Homes__-| 31g) 312 phe og Watch pref..100) 15 15 | Feb| 20 Feb 
Majestic Apartments 6s 1948| 23 | .--.||F F French Cos— arren Bros Co-------- 34% 4%) Mar) 6% Jap 

Marcy 68... - - i 47 | 50 39 Bdway Inc Units... 5 | 8 Bead | 
Mortgage Bond (N Y) 5 ys Teter Oly 9th Units Inc— nn sg 

(Ser ees ie ar 2, Seen 616 |e.” oe . ee 

120 E. 30 Bt. ide és 1980 ee ae Hoel Barbizon Inc vte....| 100 | --. Series B 5s----.-.-1948! 54 54 Jan’ 6614 Feb 
Lincoin Bidg Corp ¥ t c com. 3 sae 
































Baltimore Stock Exchange 


Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists 





| Week’s Range! 





July 1, 
Sales |1933 to 


Range Since 






























































CHICAGO SECURITIES 


Listed and Unlisted 




































































| of Prices for \Feb. 28) Jan. 1 1935 P j H. Dav j & Go. 

Week | 1935 | ad ~) 

Stocks— Par\Low High\ Shares | Low Low High New York Stock Exchange oo Chicago Stock Exchange 

Arundel Corp-_.------ --*| 15% 16% | 376| 11%] 15% Mar| 17% Jan New York Curb (Associate) Chicago Curb Exchange 

Black & Decker com. - - -- * 84% 8% 523 4% 7% Jan 9% Mar 
od hn iigalaaneai aaa sol se’ sen o3| gil 23%¢ Febl 28% Mar 37 So. La Salle St., CHICAGO 

Ches & F T of Balt pref.100} 119 119 7| 112%| 115% Jan) 119 Mar 

Comm Cr Corp pref B..25| 30 30% 20| 23 29% Jan| 33 Jan 

Consol Gas E L & Pow..*| 57 58 72\2 45% 53 Jan} 60 Feb 

5% preferred... - - -- 100] 10844 109 52| 91 | 104% Jan) 10944 Mar Chicago Stock Exchange 

Ixmerson Bromo Sel A 2.50 15 15% 40 17% 15 Mar; 20 Feb M . 2 P ° : 

Fidelity & Deposit..... 20| 43% 44 86} 15%| 41% Feb| 46 Jan ar. 16 to Mar. 22, both inclusive, compiled from official sales lists 

1 ‘id & Guar My oe 10} 23% 23% 34 s 22% Jan| 25% Mar 

“inance Co of Amer cl A. .* 7% 7} 4 4 6% Jan 8 Jan , 

Houston Oil preferred _100 5 5} 430 4 5 Feb 6% Jan "rele - og ‘08! 5 

Humphreys Man Co com_* 5 5 a 5 Mar 5 Mar = is 

- te nna etic wend aes 25| 16 16 , eae 16 Mar| 16 Mar 

Maryland Cas Co. ...-.-.- 1 1% 1% 150 1 1 Jan 1% Jan ks— Low Low 
Junior conv pref ser B _-1 1% 13 82 1 14% Mar 1% Jan Abbott Laboratories FOP ge 72 oe Jan 16 Mar 

Monon W Penn PS7%pfd25| 16 16 50; 12%| 15% Jan) 17% Jan cme Steel 25| 744 45% Jan| 47% ‘Feb 

Mortgage Bd & Titlecom.*| 5c 5c | 322) 2¢ 5c Mar| 5c Mar J nh (J D) Mtg com_.*| 14 14% 5 Mar| 14% Jan 

Mr Vern-W db Mills com 100 : % 2% 4 1%| 2% Mar| 4 Jan | Adams Royalty Co rae 3% 1% Mar) 3% Feb 

New Amsterdam Cas-.--.5 6% 479 5M 6 Mar 8% Jan | advance Alum Castings._5 1% 1 % | 1% Mar! 2 : Jan 

Penna Water & Pow com .* 59% 60 113)2 41%| 53 Jan; 60 Mar | Allied Products Corp cl A_* 14 . 17 = 5 “Jan 17 ; Feb 

United Rys & Elec com -_50 5e 5a 1,100 lc 5c Mar 6c Feb | Altorfer Bros conv pref “* 19% 20 | on J 20 Mar 

U 8 Fidelity & Guar. -_--- 2} 6% 6%! 1,705) 23 5% Jan| 7% Feb | Amer Pub Serv Co pret.100| 10 “% 12%\ 3 » Jan 14 Mar 
aR Armour & Co commen..5| 4 4%4| 3% Mar, 6% Jan 

ibestos com 5. 5%) J 

Baltimore City Bonds— a ay - BA ne a” os” hs Mea 9854 sane 
48 sewerage impt..1961| 109 109 500| 94 104% Jan} 109 Mar | automatic Products com_& 7 73 Jani 8% Feb 
4s water loan. -..-.1958| 110 110 500} 94%} 108 Feb} 110 Mar | Balaban & Katz pref 100 98 98° | o3 Febl 98 Mar 
4s annex impt----- 1954] 109 109 900| 94 106 Jan} 109 Mar | Bastian-Blessing Co com.* 3 3 | 3 Ma | 4% Jan 
48 paving loan- - - -- 1951] 107 107 400} 93 | 107  ‘Feb| 107% Mar | Bendix Aviation com_...*| 12% 13% Marl 17% J 

Balt Sparrows Point & Berghot! Brewing Co____? 2% 346 9% 5 ar ai —~ 
Chesapeake 444% - - 1968 13 13%| 5,000} 9%| 13. Mar| 15 Mar | Binks Mfgcl A conv pref_* 1% 1%! a6 Tan 2% oo 

Md El Ry 6 4s (flat) -.195 6% 7%| 19,000 4 5% Jan 12 Feb | Borg-Warner Corp com. 10 2914 31% 1 — 34 Mar 
ie. ten. aa cn a oe 9,000] 13%] 35 Jan| 43  Feb| 7% preferred 100 111% 112 | iiss ye a 
6% (certificates). ..1933] 38 40 9,000} 14 37 Jan| 43 Feb | Brach (E J) & Sons com 14 14 | 6% Sant 16 J 4 

North Ave Market 68.1940] 51% 51%| 2,000] 33%] 51 Feb| 52% Mar | Brown Fence & Wire— il - mn a 

United Ry & El fd 5s flat’ 36 “ %| 17,000 MY 4% Mar 1% Feb Class A *| 18% 19 5 J 19 Feb 
1st 6s ctfs (flat)....1949] 12 12%%| 25,600) 7%| 12 Mar| 20 ~~ Feb (i ia aaa “s 5s 5% 1 a 6 3 Feb 
Income 4s (flat) -.-.1949 % %| 1,000 % % Mar 1% Jan | Bunte Bros wonnnnnnn=ne® 6 6 Hy. Jan| on Feb 
106 G6 GSE) oo eseuse 1949} 12 12%} 20,000 12 Mar} 20 Feb | Butler Brothers..___... 10 6K 7% | % Mar! 7% J 
Ist 4s ctfs (flat)-...1949] 12 12%] 3,000] 7 | 12 Mar] 19 Jan! Gent Ill Secur— ~~ _ 3 "7 - 

Wash Balt & Ann— Common \% y! \y% J 4 I 
(Md) 5% tr ctfs_.--1941 3% 3%! 1,000) 1 1% Jan' 5 Feb Convertible preference.*| 7% 7i4| 5% 2h aa 1% Inn 

| Cent Lil Pub Serv pret...*| 19:5 22 108 13% Jan| 24 Mar 
¥y 4 ‘ 
Boston Stock Exchange ee a oe 
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists | Common--.--.---.... 1 4 4 % Jan 1% Feb 
July 1 Prot en elena a i an ; 5 hen A 9 Te 
Week's Range| Sales |1933 to Range Stnce Cherry Burrell Corp com_*| 21% 21%| ; 18s to ite ren 
of Prices for \Feb. 28 Jan. 1 1935 Chicago Corp common..-* 1% 1%) 1% 1% Mar 2 Jan 
Week | 1935 Preferred __...._____. s| 29% 30%) 20%| 29 Jan) 32% Jan 
Chie Flexible Shaft com..5) 15 15% 7 13% Jan) 18% Feb 
Stocks— ‘ar| Low High| Shares | Low Low High Chicago Mail Order com_5| 16 16%) 8% 15% Mar 17% Jan 

Amer Pneu Serv Ist pfd_ “0 13 13 5} 10 12% Jan| 19% Jan | Chic& N W Ry com... 100 3 3 | 3% 2% Mar! 5 Jan 

Amer Te] & Tel_......100| 98% 103%! 6,610) 100%) 98% Mar) 107% Mar | Chic Yellow CabColInc..*| 10 10 | 9% 10 ‘Jan| 11% Jan 

Amoskeag Mfg Co...-.-- ® 2% 2% 400 2 2% Mar 4% Jan | Cities Service Co com..__.* 4 ae K % Mar! 1% Jan 

Bigelow-Sanford Carpet..*;| 14% 14% 5} 17%| 14% Mari 25 Jan | Club Aluminum Uten Co_* % | \Y% % Jan! 3 Jan 

Boston & Albany....- 100} 95 99% 169} 100 95 Mar| 120% Jan | Coleman Lmp&Stove com*; 20 20 ; % 18 4 Mar| 20% Feb 

—— rte ie tees 60 61% 551) 55 59% Jan) 65 Feb | Commonwealth Edison 100; 55% 6314) 4% 47 var 635 Mar 

Congress H. 0 | : é 
Prior preferred. -... 12) 14 210; 14%] 12% Mar| 19 Jan Calemns Ge | - ~ 7 sae 
pina ~ eT i : 9 : * be $ : ¥ ro ous Jan oO 5 4% \% ¢ Feb 4 Jan 
4 Fe Mar | Cord 2 2y 

Boston Per Pr Tr_.-.---- 10% 10% 100| 8%] 9% Jan| 11% Feb Game OF oaee 7% O54 2 Mar! 1080 — 

Brown Co 6% cumpret i60 54% 5% 75| 3%! 5% Feb| 8% Jan| Preferred __......-.100, 8415 8615) 83 Jan 90 Mar 

Brown-Durrell Co_...... 3 3 10 2 3 Mar 4 Jan | Decker (Alf) & Co com_.10 : yy 1%! 1 Jan! 1! Jan 

Chi Jet Ry & Un Stk Fa Dexter Co (The) com._.-5 5%| 4% Jani 6% Feb 

re 108 110 32) 85 106 Jan| 115 Feb | Eddy Paper Corp com-.-..* 133% 14% 13 Jan| 19 y Feb 

Copper Range... ..--.. ‘3,3 3 60} 38 3 Feb) 4 Jan | Elec Household Util cap.5; 13% 14 | 13% Mar, 17% Jan 

East Boston Co........ 10 1 1 18 50c 1 Feb 2% Jan | Elgin Natl Watch Co...15) 16% 17 14 Feb) 17% Jan 

East Gas & Fuel Assp— Fitz Sim &C D&D e- *| 10% 10% 8 Jan 10% Feb 
COU cs cnctiscaccae s 2% 3 270 3 2 Mar 4% Jan | General Candy Corp -5 9 5 Jan 9 Mar 
6% cum pref_..--..- 38% 40% 430) 40 384% Mar| 60 Jan | Gen Household Utile a 44% 4% 4 Mar 7% Jan 
44% prior preferred 100; 57 61 541) 5&3 57 Mar| 64 Jan | Godchaux Sugars Inc— : 

East Mass St Ry ist pf.100 7 7 20 4% 5 Jan 9 Feb , ae 7% 7% 6 Jan 8% Feb 
Common ........-.. 100} 80c 80¢ 16| 50c | 80c Jan| 1 Feb | Goldblatt Bros Ine com.*| 18% 19 Jan| 20% Feb 
Pref Dsewese us 100; 2% 2% 25 1 1% Jan| 3 Jan | Great Lakes D & Doom..*| 18 18% Mar| 20% Feb 

Eastern 8 8 Lines......-- * 4% 5 55 4% 4% Jan 7 Jan | Greyhound Corp com....5) 33% 35% Jan} 35'4 Mar 

Economy Stores... ----.- *| 15% 16 50} 15%| 15% Mar! 20% Jan } Hibb Spencer Bartl com 25 32% 32% | Jan} 32 % Feb 

Edison Elec Ilium - -..- 100} 107% 109% 886| 97%| 97% Feb| 110 Feb | Houdaille-Hershey C1 B_.*| 6% 7% Mar! 9 Feb 

Employers Group. --._--- 13% 13% 225} 6%| 11% Jan| 14% Mar | Indep Pneu Toolvte__..*| 32 33 | Feb| 36% Mar 

General Capital Corp.--.*| 25 26 35| 18 25  Mar| 28% Jan | Ill North Util pref_....100 70% Jan| 702% Mar 

Gilchrist Corp---.-..-..- * 3 3% 90 2% 3% Mar 4% Jan | [ronFiremanMfgvte.. *| 13% 14% Feb) 15 Jan 

Gillette Safety Rasor- - __- 12% 14%| 353) 7%) 12% Mar| 153¢ Jan | Kalamasoo Stove— 

Hathaway Bakeries pref..*| 20 20 10} 10%| 18 Feb| 25 Mar Common new.-...- 20% 21 | Jan| 24 Mar 

HygradeS Lamp pref...-*| 105 10614 20} 74%) 95 Jan| 10714 Mar | Kats Drug Cocom__-.-- i} 33 34 Mar| 37% Jan 

Int Hydro Elec Sys cl A-25| 1% 13 40| 1%| 1% Mar) 2% Jan | Ken-RadT&LampcomA*| 4% 5% Jan} 6% Feb 

Isle Royal Copper... - 25} 50c 50c 200} 30c 50c Mar| 80c Jan | Ky Util jr cum pref.....50) 13 14 Jan| 15% Mar 

Maine Central pref.._._.100} 16% 16% 62} 8 114 Jan| 20 Mar | KeystoneStl& Wirecom.*| 22 2244 | Mar| 28 Feb 

Mass Utilities Assoc vtc__* 1% 1% 545 1 1 Feb 1% Mar 92% 92 14 | J 95 Feb 

Mergenthaler Linotype.-*| 29% 29%] 161] 20%| 2936 Feb| 3234 Jan | Kingsbury Brewing cap..1) 1% 1% Feb} 2% Jan 

Natl Serv Co com vt c___* \% 316) 1,050)2 \% \% Mar \% Feb | Lawbeck 6% cumul pref100} 28 23 Mar! 30 Feb 

a iter ca Finors 100 pots. a 5: "7 re \% or Po 96 Mar | Libby McNeil & Libby-.16 6% 7% Jan 8 Feb 

New River pret.-.......-. } ] an} 65 Mar n % % ‘ 

NY N Haven&Hartfordl00| 3% 4%4| 275) 2%| 2% Feb| 834 Jao “Ta pemeed. ie 7" ix| Jan| 735 Mar 

No Butte Mining Ceatent 2. 220 230 205 aie 220 Mar 30¢ Feb | Lindsay Light com...-.10} 3% 3%! Mar) 4% Jan 

<eneeee , é< * az 3 | © 

Old Dominion Min Co. 250 50e 50¢ 710| 25¢ | 25¢ Feb % ied tench tiaee ae ak 36 ' 28 Y | a 394 in 

Pacific Mills Co......-- 13 13%| 245) 15 12% Mar| 21 Jan | McGraw Electric com...6| 16 17. Jen| 17. Mar 

hs veers He jwoccce : 23% 25 165) 10 235% Mar| 27 Jan | McQuay Norris Mfg com *| 52% 52% Mar| 55% “Jan 
mnsy --- --60| 17% 19% 852| 18 17% Mar! 35% Jan | McWilliams Dredging Co_*| 29% 2916 Jan| 30% Feb 

For footnotes see page 1985 
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July 1 
Week's Range| Sales |1933 to Range Since 
of Prices for Feb. 28 Jan. 1 1935 
Week | 1935 
Stocks (Concluded) Par|\Low High| Shares | Low Low Htgh 
Marshall Field commopn_.* 634 7%| 2,100)) 7% 6% Mar! 11% Jan 
Merch & Mfrs Sec A com_1 1% 1% 150 \ 1% Jan 1% Jan 
Mickelberry’s Fd Pr com 1 1 1 550 1 % Mar 1% Jan 
Midland United conv pref* \% 50 yy y% Jan y% Jan 
Miller & Hart conv pref..* 3 4\% 40 4 3 Mar 4% Jan 
Modine Mfg Co com.__..*| 18 19 100 7 16% Jan| 20% Feb 
Monroe Chemical Co— 
en * 8 8% 110 2 6% Jan 2% Feb 
Nachman Springfilled com* 6% 6% 200 4% 6% Mar 9% Jan 
Natl Gypsum cl A com._5 6 6%| 1,100 7% 6 Mar 9% Feb 
National Leather com __10 K% K% 200 3 % Mar 1% Jan 
National Standard com_.* 27 27 300} 17 27 Jan} 28 Jan 
Noblitt-Sparks Ind com_.*| 714% 14% 550} 10 13% Feb) 15% Jan 
Northwest com..* 3% 3% 300 2% 3% Jan 5% Jan 
No West ae 1% Jan 1% Jan 
7% preferred... __- 100 1% 1% 10 1 1% Jan 1% Jan 
Okla’ Gas & Elec 7% pt100| 75% 75% 50} 56 75% Jan| 77% Feb 
Penn Gas & Elec A com-__* 8 8% 150 6 8 Mar; 10% Jan 
Perfect Circle (The) Co..*| 36 38 400) 21 31 Feb; 38 Mar 
Pines Winterfront com..-_5 44 %| 1,150 % % Jan % Jan 
Potter Co (The) com___.. * 1% 1%) 100 2 1% Mar 2% Jan 
Prima Co common. ..-.... * 3% 700 1% 2% {Jan 3% Jan 
Public Service of Nor ne. | 
i ivcpabddened -*| 18% 26% 2,800 9% 15% Jan) 26% Mar 
ici ad sana o 60} 19% 22% 550 9 16% Jan| 22% Mar 
6% preferred....... 100) 75 80 170} 28 61% Jan} 80 Mar 
7% preferred..__._- 100} 89 90 90} 38 734 Jap| 93 Mar 
Quaker Oats Co— 
rhs en x ema *| 129% 130! 250; 106 128 Jan} 133 Feb 
Cee 100} 136 136% 80} 111 133 Feb/ 138 Mar 
Raytheon Mfg com vtc 50c 1 1 100|2 % 1 Jan 1% Jan 
6% preferred v t c_...5 34 % 200 MY % Jan 1 Mar 
Ryerson & Sons Inc com.*| 27 27 100; 11 20 Jan} 33 Feb 
Sangamo Elec pref_-..- 100 102 102 10; 40 95 Jan| 102 Mar 
laa 10 10 100 4 8 Jan} 11 Mar 
Sears, Roebuck & Cocom_*} 33 34% 350)|' 30 33 Feb| 40 Jan 
So Colo Pow A com____- 25 1 1 200 14 1 Mar 1 Mar 
Southern Union Gas com_* oe 5 300 \% 4% Jan % Mar 
St Louis Nat Stkydscap_.*| 71 71 10; 32 69 Jan 75 Feb 
Standard Dredge— 
Se * % 1 100 ye % Mar 2% Jan 
Convertible preferred. _* 3% 3% 100 1% 3% Mar 5% Jan 
Storkline Fur conv pref__25 3% 3% 150 3 3% Jan 5 Feb 
Stutz Motor Car Co com_* 3 100 1% 2% Jan 3% Feb 
Sutherland Paper Co com10 13 % 13% 50 5%; 10 Jan; 18 Jan 
Swift International.._..15| 32 334%| 1,350) 19%) 313% Jan) 36 Feb 
ae 25} 16% 16%4| 2,550/6 11 164% Mar 19% Jan 
Thompson (J R) com...25 5% «25% 300 4% 5% Mar 6 Feb 
Util & Ind Corp— 
Conv preferred....._. * % 41% 400 1 % Mar 1% Jan 
Viking Pump Co— 
eR * 8 8% 110 1% 6% Jan 9% Feb 
BRO escecccccann™| 865% 3 50| 21%| 34% Jan| 38 Mar 
Vortex Cup Co— 
0 ee *| 16% 17% 550 5%) 15 Jan| 18% Mar 
of *| 33% 34% 350} 24 31 Jan| 3454 Mar 
Lo Le ee *) 1% 1% 100 % 1% Mar 2% Jan 
Walgreen Cocommon....*| 27% 29 1,000; 15%| 27% Mar! 31 Jan 
Ward (Montg) & CoclA *| 135% 137 150; 56 127 Jan} 137 Mar 
Waukesha Motor Cocom *| 36 36 10; 21 30 Jan; 40 Feb 
Williams OiJ-O-Matic com* 2% 2% 300 2% 2% Mar 3 Feb 
Wisconsin Bankshares com* 2% 3 1,000 1% 2% Jan 3% Feb 
Zenith Radio Corp com..*| 1% 1% 100)' 1% 1% Feb 2% Jan 
Bonds— | $ 
Chic City Rys 5s ctfs_1927| 64 64%| 10,000! 36 62 Jan| 66% Jan 
Chicago Railways 5s__1927 
Certificates of deposit._| 67 67 1,000; 43 67 Jan} 67% Jan 
208 So La Salle St Bldg— 
Ist mtge 54s_____- 1958} 2714 27% 1,000 19 26% Feb! 29% Jan 























CINCINNATI 


BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., 


Specialists in Ohio Listed and Unlisted 


















































OHIO SECURITIES 
Listed and Unlisted 


GILLIS, WOOD & CO. 


Members Cleveland Stock Exchange 
Union Trust Bidg.—Cherry 5050 


CLEVELAND, 


OHIO 

















Cleveland Stock Exchange 


Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists 














July 1 
Week’s Range| Sales |1933 to Range Since 
of Prices for Feb. 28 Jan. 1 1935 
Week | 1935 

Stocks— Par| Low High) Shares | Low Low High 
Aetna Rubber... ..-.... ° 2 2 10 1 1% Feb 2 Mar 
Allen Industries Inc___._. *| 13% 13% 40 2 8% Jan| 14% Mar 
Apex Electrical Mfg. -._.* 4 4 50 3% 4 Jan 5 Jan 
City Ice & Fuel......... *| 21% 21%) 60\' 14% 20% Jan| 22% Mar 

, ., er 100 90 91 | 20|' 63%] 90 Mar| 95% Mar 
Cleve-Cliffts Iron pref - - - - 15 15 40} 16 15 Mar| 20 Jan 
Cleve Elec 111.6% pref 100 112% 113% 132} 9914] 110% Jan; 114 Mar 
Cleveland Ry -........ 57 57 | 17| 35%) 57 Jan} 60 Jan 

Certificates of dep - -- 100 56 57% 166; 34%] 54 Jan| 58 Jan 
Corrigan McKin Stl vot__1 8 8 35 8 8 Mar; 15% Jan 

Non-voting -.........- 1 8% 8% 10 8% 8% Mar) 15% Jan 
Dow Chemical pref_._.100} 116 116 53) 99 112% Jan| 117 Mar 
Electric Controller & M tg.* Se 28 210} 14%| 21 Jan} 28 Mar 
bey athe i PO 6 6 55 4 5 Jan 6% Feb 
Geometric Stamping -____ * 1 1 100 \% 1 Mar 1% Jan 
Goodyr T & Reum ist pfd*} 72 72 30} 53%) 72 Mar| 86 Jan 
Hanna (M A) $7 cum pref * *| 104 104 80| 77 101% Jan; 105 Feb 
DE cas cht eteddon 22 22 50 4%] 20 Feb} 23 Jan 
Harris-Seybold-Potter ___* 3 3 323 yy 1% Jan 4 Feb 
Interlake Steamship - - .._ *| 2034 23% 242; 20 20% Mar; 28% Jan 
Jaeger Machine._-_____. . 5% 5%) 20\'2 1 4% Jan 6 Jan 
Korach (S) class A__-__.. * 3% 3% 25 2% 3% Mar 3% Mar 
McKee (Arthur G) cl B__* 9 20 5 9 Jan} 12 Jan 
Mohawk Rubber --.__._- * 1% 1% 40 1 1% Jan 2% Jan 
National Refining - --__- 25 3 3 100 2% 3 Jan 3% Jan 
National Tile... _._ * 1 1 13 1 1 Mar 2% Jan 
Nestle LeMur cum cl A__* 44% 4% ss 1 4 Jan 5% Jan 
Ohio Brass B...--.....- *| 19 19% 37} 10 19 Jan| 20 Jan 

6% cum pref_..._... 100} 96 96 32) 48 96 Mar; 9714 Feb 
i Ug, a 6% 61% 3 5) 37 4 6% Jan 65% Feb 
Patterson-Sargent -_-.___ * 7 y% 20% 100; 10%} 20% Mar) 24 Jan 
Peerless Corp. -....._.-- 3 1% 30; 1 1 Mar 1% Mar 
Richman Bros ------..-- ” 471% g¢ 48 447, 38 474 Mar! 51 Feb 

| 

Sherwin-Williams .____- 25) 84% 85% 10; 32%4| 85 Jan} 90 Jan 

AA preferred - ---.-- 100} 1123 % 112% 210) 90%] 107% Jan} 112% Mar 
Trumb-Clf Fur cum pfd 100} 95 95 54; 60 95 Jan| 95 Jan 
Weinberger Drug Inc_._.*) 14% 15 71 7 12% Jan} 15% Feb 
Youngstown 8S & T— 

Cum 5% % pref_.--- 100! 40 40 100! 30 40 Mar! 56 Jan 





























New York Stock Exchange 
Detroit Stock Exchange 


Buhl Building 


mbers 


WATLING, LERCHEN & HAYES 


New York Curb (Associate) 


DETROIT 
Telephone - Randolph 5530 

















Detroit Stock Exchange 


Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists 



































July 1 
Week's Range| Sales |1933 to Range Since 
Stocks and Bonds of Prices for Fed. 28 Jan. 1 1935 
Week 193: 
Wire System—First Besten Corporation = 
Stocks— Par| Low High| Shares | Low Low High 
Auto City Brewing com_-_1 1% 1% 2,135 1% 1% nee : —_ 
Baldwin Rubber A - - - - - - * 6% 7% 550 2% 6% Mar an 
Cincinnati Stock Exchange Bower Roller Bearing com 5| 16  16%| 415, 6%| 16 Mar 19% Feb 
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists | Burroughs Add Machine.*} 144 14% 253|/' 10%) 14% Mar) 15% Jan 
| July 1 Chrysler Corp com..-.--5} 31% 33%) 1,253|! 26%/| 31 Mar; 42% Jan 
Week's Range| Sales |1933 to Range Since Continental Motors com_* 4 a4) 100} 84 | %4 Mar 1% Jan 
of Prices for |\Feb. 28 Jan, 1 1935 Crowley Milner com - - - -- * 2% 2%!) 100} 2% 2% Mar : Jan 
Week | 1935 Deisel-Wemm-Gil com __10 9 9 | 201; 4% 8% Feb) 10 Jan 
= Detroit Edison com_.--100| 65% 66%) 221|' 55 65 Mar 78% Jan 
Stocks— Par|\Low High| Shares | Low Low High Detroit Mich Stove com__1 “% 4 | 300) “% % Jan y Feb 
Aluminum Industries... _* 7 7 12 6 aes ice | 8% Jan | Detroit Paper Prod com_--_* 10 10% 320| 3% 9% Jan 12% Feb 
Amer Laundry Mach _..20| 12% 13% 330/2 10% 12% Mar! 15% Jan 
Burger Brewing._._...-- * 3 3 10 2 3 Jan 3 Jan | Eaton Mfg com.---...... * 17% 17% 115)! 10 174% Mar 19% Jan 
Eureka Vacuum.__.....5| 10% 10} 285)! 6% 10% Mar| 12% Feb 
oo * 3% 04 37 1 2% Jan 5% Feb | Federal Mogul com__-__-__* 3% 3% 180 3% Mar 5% Jan 
Cin Gas & Electric_._.. 100; 81% 83% 202} 62 724% Jan| 83% Mar | Federal Motor Truck com . 4 4 200 3% 3 4 Mar 5% Jan 
CH OGT P wet. .... 100} 102 102 2 ae 102 Jan ”" Jan | General Motors com___.10) 26% 28 1,127)|2 22% 26% Mar| 34% Jan 
Cincinnati Street Ry __._50 23 3 481 2% Mar 3% Jan | Graham-Paige Mot com ian 1% L% 832 1% 1% Mar 3% Jan 
Cincinnati Telephone___50| 66 66% 89) 60% 63% Jan 66 4% Mar | Hall Lamp com___-_-_-_- * 4 4% 1,122 3 4 Mar 6 Jan 
| Hoover Steel Ball com --_1C 3% 3% 100 1 3% Feb 4 Feb 
Cin Union Stock Yard_..*! 24 24 | 126 16% 21 Feb| 24 Jan | Houdaille-Hershey B_.__* 7 7% 1,168 2% 6% Mar 9% Feb 
Cin Union Term pref_.100) 108% 108% 19} 86 108 Mar! 110 Jan | Hudson Motor Car----_- * 8% 8% 425\2! 6 8% Mar) 12% Jan 
City Ice & Fuel__.._..-- *| 21 21% 54|' 14%) 20 Feb) 224% Mar | 
oo eS Sn *| 31% 32 67 5% 25 Jan 32 Mar | Kresge (SS) com..-.---- 20 20 8I8|' 10% 20 Mar; 21% Jan 
Crosley Radio_._..___.__ *| 13 15 37)! 7 13 Mar; 15% Feb | Mahon (RC) conv pref-__* 6% 6% 100 4 6% Mar 6% Mar 
| Mich Sugar com__._..._.* % %! 1,060 4 Nig Jan 'Sig6 Jan 
A = Bi 8% 8 %| 3 | 2 8 Jan 9 Jan | Motor Products com.___- *| 17% 19 889)! 15% 1744 Mar| 27% Jan 
Eagle-Picher Lead ___ ~~~ 20) 3% 3% 176 3% 3% Mar 4% Feb | Motor Wheel com_._.._..5 7% TMi 125|' 6% 7% Mar 11% Jan 
Formica Insulation - - -*| 11% 11% 47 8 9% Mar 14 Jan | Murry Corp com_-_.---- 10 5% 5% 3,262|' 35% 5 Mar 7% Jan 
Cisom Art. 5. snc ccccn -*| 21% 21% 48 7% 16% Jan} 23 Mar | Natl Auto Fibres vt c_._*| 14% 14%) 150\27 3 14 Feb| 14% Mar 
Hobart class A_._____- .*| 28 285 ‘| 22} 22%] 27 Feb} 28%4 Mar | Packard Motors com. --_-_* 3% 3%] 1,837|21 2% 3% Mar 5% Jan 
Maha Ist pret. eavaneen 100} 75 75 |} 5} 50 69 Jan}! 75 Feb | Parke-Davis & Co------- *| 365 37 | 1.2352 19%] 33 Jan} 37% Mar 
RS i a oF 40; 14% 14% 40 10 13 Jan 144% Mar | Parker-Rust-Proof com_.*| 58% 62% 674\2 36 55 Jan} 63% Jan 
aus Ee ie a tals owe *| 24 24%) 186|' 19 23% Mar) 28% Jan | Reo Motor Car Co com-_-_5 2% 2% 589 2 2% Jan 3% Jan 
Rickel (H W).--.---- 2) 3% 3%! 1,105} 2% 2% Feb| 3% Feb 
Mead Corp pref-_.-.---- *| 45 45 | 25} 28 39% Jan} 45 Feb | River Raisin Paper com --_* 3 3%| 1,225 1 2% Jan 3% Feb 
Procter & Gamble. --__- .*| 46 47%! 205|' 334%) 43% Jan} 4914 Mar | Scotten-Dillon, com-_-_-. 10} 22% 22%! 365| 17%) 20% Jan| 22% Mar 
ee eae » -*| 18% 18%| 52 9% 17% Jan) 18% Jan | Square DA-...~_--- _..*| 26% 274 | 737\'9 3 21 Jan| 27% Mar 
Se x _*} 5% 6% 70 2% 5 Feb) 6% Mar | 
SY eee 7 -*| 31 7 ae li] 12 2734 Jan) .34% Feb | Timken-Det Axle com-_-_10 5 5\%| 350 3 4% Mar 74% Jan 
Richardson. -..-....-. * 7% 7% 20 6 6% Feb 8 Jan | Tivoli Brewing com _-_.--1 2% 2%) 1,228 1% 2 Jan 2% Feb 
| Truscon Steel Co_-.-- 10 3% 3% 200}! 3% 3% Mar 6 Jan 
U S Playing Card-.- 10; 32 32% 516} 14%] 29% Jan 33%4 Feb | Universal Cooler B------ * 1% 1%) 220} &5c 1% Jan 1% Jan 
of 2. re 4 + 100} 2 3 Jan} 4 Feb | Warner Aircraft Corp. - --1 %4 4 950} 50c Nig Mar 1% Jan 
ee at a -50: 12 13 62' 4% 10 Jan' 14% Mar ! Whitman & Barn com.2.50 2% 2% 100 134 2% Jan 2% Mar 
For footnotes see page 1985. 
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July 1 
| ' 
Week's Range| Sales 1933 to Range Since 
Los Angeles Stock Exchange op Price | pal gh Benge Sines 
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists | | Week 1935 
ale ; July 1} 2 Stocks (Concluded) Par Low Htgh\ Shares | Low Low | High 
Week's Range Sales |1933 to Range Since Tacony-Palmyra Bridge _*| 1934 20%\| 104) 17% 19% Feb| 21% Feb 
of Prices for |\Feb. 28) Jan. 1 1935 Tonopah-Belmont Devel 1 “%j % | 400 ¢ lig Feb!) ig Jan 
Week | 1935 | Tonopah Mining ‘ -1| 4 %6) 1.4002 4 | % Feb) % =6Jan 
sn Ca am ae mmm ad ee nt ee ee eee ————=_ | Union Traction 50| 3% 4 % 1,090 47%! 3% Mar! 6% Jan 

Stocks— Par Lou High Shares | Low Low High United Gas Improv com_-*| 9% 114%| 12,837)! 9%} 9% Feb) 13 Jan 
Ambassador Petroleum ¢ ol 75¢ 75e 200 15¢ 75c Feb 1.05 Jan Preferred __._ _*| 87% * ¥4| 418|' 82%] 87% Feb) 92% Mar 
Barnsdall Corp . 6 6% 200, 5%| 5% Mar) 6% Feb | Westmoreland Coal | 7 50 4%| 6% Jan 94 Feb 
Bolsa Chica Oil A id 2% 3 3CO 1%) 2% Jan 3% Jan 
Broadway Dept S ist pdl00,)) 65 65 10} 42 | 60 Jan) 71% Jan Bonds— | | 
Buckeye Union Oil -1 11¢ 15e, 2,000 3¢} lie Jan) 25¢ Feb | Elec & Peoples tr ctfs 4s '45| 14 14 $1,000! 15 | 13% Mar| 21 Jan 

Voting trust ctfs ] 12¢ i4ce) 3,000) 7¢ lle Jan| 24c Feb | Peoples Pass tr ctfs 48.1943! 20 20 3,009' 23%! 20 Mar’ 25% Jan 

Preferred J 35¢ 35¢ 2,00 6c! 28e Jan} 60e Feb 

Preferred vtec | 35 35 5,200 15e 29e Jan| 57%c Feb 
Byron Jackson Co | 9% 19%! —-300/" 334) 7% Jan] 9% Mar Pittsburgh Stock Exchange 
California Bank -- 25, 20 20 100, 20 20 Jan| 20 Jan a 3 ‘ - , 
California Packing Corp..*| 39'« 39 100|' 1654) 38% Jan) 41% Feb Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists 
Central Investment 100 6% 6% 73} a | 6% Mar 7 Jan July 1 
Chrysler Corp 5| 32% 34% 400|' 264| 31% Mar| 39% Feb | Week's Range| Sales |19331 Range Since 
Claude Neon Elec “Prod ° 11 11% 300 7% 10% Jan| 11% Mar | of Pris 4 for | ie b 98 pg 1 1935 
Consolidated Steel * 21.10 1.10 100 90c; 1.10 Feb) 1.40 Feb j Week | 1935 Ms j 

Preferred * 4% 4% 100 4% 4% Mar 6 = RE Ee ee eee ae pene! gies ba I ae 
Douglas Aircraft Ine * 19 19% 100'' 11% 19% Mar! 24% Jan Stocks— Par\Low High S s : 

rs ; = | s s L, gh\ Shares Lou Low High 
Emsco Der & Equip Co._5 9% 9% 100 2% 7 Jan} 10% Mar Allegheny Steel com *| 224% 22% 101 12% 204% Jan| 24% Jan 
Exeter Oil Co A A} _ ide | ide 200) (ize) | ise Feb) | ide Feb | armstrong Cork Co *+| 17 «17 135|2 13 17 Mar! 24 Jan 
Farmers & Mer Natl 15k 100 350 350 20 279 340 Jan) 362 % Feb Blaw-Knox Co ‘ - 10 11 418 6 9% Mar 13 h Jan 
os ee iho B a 1 ; oe 4 4 . wed : ae Carnegie Metals Co <a 2% 2%] 3.210 GO 1% Jan 3% Mar 
adding McBean & Co__* s 4% a7 Mi *s an C a Gas & ae Co * 1 &3 | 1 “ ‘ ” ‘ 

Hancock Oil A com * 1k*4 19% 2,000 6 9% Jan 19% Mar olumbia Gas & Elec Co- 4% nici 024 % 3% Mar 7% Jan 
Holly Development ! 39¢ 3% 650 25 3le Jan) 40c Feb Yevonian Oil ( ‘ 91 oT n3 ied 91 , 
Kinner Airplane & Motor!) 50¢ 55c\ 8600/3 10 38¢ Jan) 6744c Feb Sean eae aid "s) “aus “aan fe gis o vty. rr ne 

‘oln Petrole ! 3c = Oe} 15,700 20 40c Jan| 80¢ Feb star , Y 4h, a ey ch +, ree A A ee 
lincoln Petroleum Corp 43 ny 15,700 ) Class A 5 7 4 7 200) 4 5% Jan 71 Mar 
Lockheed Aircraft Corp 1 135 1.50 2.800 IOC 1.10 Jan) 1% Feb Electric Products » 3 ” 3 . 1s > 9 - tan 3 Mar 
Los Ang Indust Ine 60c 65 7 ey 60¢ Feb) 52%4e¢ Jan | Port Pittsburgh Brew____1| 2 2 459) 1% 2 Jani 2% Jan 
Los Ang G & kb 6% pref 100 so 91 200, 734) S81 Jan) 91 Mar | Harb-Walker Refraccom_*| 16% 16 50\" 12 | 165% Mar| 19%, Jan 
Los Ang Investment Co_10 5 os 400 1% °o Jan a ee) Feb Preferred 100! 104 104 ret SD 102 . Feb| 104 Mar 
Marbelite Corp a 25¢ 250 60 25¢ 25¢ Mar 49c Feb - =e Ges & » pref lr =, rate ror part : 721g Jar 
Mills Alloys Inc A . 4%, 4 190, 50e| 4% Mar| 5% Feb Koppers Gas & Elec prefl00| 74 74 25, 54 7 Mar} 78'4 Jan | 
Mt Diablo Oil Min & Dev | 26 26 200 23C 26c¢ Mar| 26¢ Mar | 1 oneStar Gas C *| 43 my 99 Le . Ps ™ 
Pacific Finance Corp...10, 11% 11% 100) 6%| 9% Jan} 11% Feb | \auninney Mi Co “a: fi me at oe Geel ee ee 
Pacific Gas & Elee Co__.25 14% 16% 1,700 . 12%) 1; ate dren 16% wed Mesta Machine Co " 5| 2814 291 > 160 ‘ g% 24% “‘Janl 31 2 aie | 

6% st pref 25} 21% 22 200|2 18%] 20 ‘eb| 22 Mar : fee a, ae eel =ael  £0c Keb rs Ke 
Pacific Lighting Corp *| 205, 23 200 20%| 20% Mar| 23 Mar | ‘@t! Fireproofing com- —~— oo 6 c0c Fet we Fe 

Preferred *| 74 77% 249 26 66% 72 Jan| 77% Mar | phoenix Oil c or ‘ a. , ‘ 4 ade ‘ ; 

E — - 4 4 ~ enix Oil com .25¢ 3c 3 1,000 3¢ 3c Feb 3c 6Fet 
Pacific Western Oil 1% «5 200/25 ‘4 Jan| 8% Feb Pittsburgh Browias Co ‘a| 2 6 > , 190 i ? 2 i poe 2% aed 
Republic Petroleum Co _10 2% 3% 6,800 1% 2 Jan} 3% Feb Preferred eee 15 16 ¥ 2501 15 ” 15 Mar 16 ” Mar 
Samson Corp B com . 37¢ = 37e 3 36¢ 36c Feb! 37¢ Mar | pittsburgh F orging Co___1 3% 3% 200 ) 224 ‘Jan rl » os ‘in 

, Of oferre 2Yy IY Dy 2% v. an} 94 ‘ < . ‘ = 4 Je i 
ee, SOS. « - 10) 24 278) | 220) 2) 24 Jan) (24 Jan | pittsburgh Plate Giass__25] 50% 50% 102 30%| 48 Mar) 57% Jan 
Security-First Natl Bank20) 34% 35% 1,150) 25 33% Jan) 38 Jan Pittsburgh Screw & Bolt __*| 5 6? 618! 4 5%4 Mar s Jan 
Shell Union Oil Corp- * 5% 5% 400 5% 5% Mar| 7% Jan } . . . ao eo a . ; 
Signal Oill& Gas Acom_..*| 6% 114%) 2,400) 1% 5% Mar) 11% Mar | Renner © any 1! 200 ! i'g Fet 13% r 
Socony-Vacuum OllCo--15| 12 12%| 500/124) 11% Marl 14% Jan | cantoy Mining Co... ci] Be ae} 1,000) 2k i Jen 30 Jan 
Sou Calif Edison Co.---25) 1144 12%) 2,000)! 10%) 10% Mar) 12% Mar | United Engine & Fdry._.*| 36 36 363| 15 | 27% Jan| 39% Feb 

Orig preferred._....25 30% 30% ; 10; 26 29 Feb 30% Feb Victor Brewing Co 1| 8 G0 58753 Lié Ske War , Jan 

7% preferred...-..--25) 21% 22%) 3,000) 1574) 20% Jan) 22% Mar | western PSCovtc *| 3% 3%| 11022) 3%| 3% Jan| 414 Mar 

6% pref ferred -25 Sk 19% 1,300 2 15% 17% Jan 19% Mar W house Air Brake * 18 19% 134 15% 183% Mar 26 % “Jan 

514% preferred - -25) 17) 17% 700; 14%| 16% Jan) 17% Mar | wrhouse Elec & Mfg_._.50| 32% 353 367|\' 27%%| 32% Mar| 40% Feb 

6 > preferred ‘ 25) 24% 24% 100; 20%!) 23% Jan| 24% Mar 
So Counties Gas 6% pfd100) 87 87 13; 75 80 Jan} 87 Mar Unlisted— | 
Southern Pacific Co--.100) 13% 14% 300; 13% 13% Mar, 19 Jan | Lone Star Gas 6% pref.100| 70 ! 55| 64 70 Mar| 0 ‘ 
Standard Oil of Calif-....*| 28% 29%) 1,100) 26%) 28% Mar| 32 Jan ‘ 615" % smeieprea -100| 90 ol y 2 15 74% 0 ‘ant 03 Mane 
Taylor Milling Corp 14% 14% 100 S i 2 Jan} 14% Mar 
Transamerica Corp ‘ 4% 5% 3,900 4% 44% Ms ar| 5% Jan 
Union Bank & Trust Co- 50 82% 85 65) 71 80 Feb! 85 Mar 
Unlon Ol ot Call rg ess| 2.9000 Ths) 18 Jan] ose Yeh ST. LOUIS MARKETS | 
Universal Cons Oil Co “10 4 5% 5,000 271.20 | 2 Jan| 6% Feb 
Wellington Oil Co_ - 1 65e 65¢e 100 50c| 57%ec Mar! 97% Jan LISTED AND UNLISTED 

\ 

Minin WALDHEIM, PLATT & CO 
Blk Mammoth Con Min 10¢c} 13%c 14%c = 7,000) 7 l2c Jan 17e Jan ’ ° 
Calumet Mines Co- -_-10¢ 9e 9¢ 2,000) 6c 9c Mar] 13%ec Jan Members 
Imperial Develop Co_ -_25c¢ 2e 2e | 1,000) 1 2c Mar 2c Mar New York Stock Exchange St. Louis Stock Exchange 
Prince Cons Gold Mines 10c 3e 3c} 1,000\25 le 3c Mar 3c Mar Chicago Stock Exchange New York Ourb Exchange ( Agsoc.) 

Tom Reed Gold Mines Co 1 450e 5c| 4,500 25c 42c Jan 5le Jan Monthly quotation sheet matled upon request. 
Zenda Gold Mining Co 1 12¢ 13c) 10,500 lle) l2c Mar 22c Jan 
ST. LOUIS 513 Olive St. MISSOURI 
Unlisted | } 
American Tel & Tel...100| 99% 99% 1,054 99%| 99% Mar] 107% Mar 
Aviation Corp (Del) - 5) 3% 3% 100 3%) 3% Mar} 5% Jan 
Bethlehem Steel *| 235% 25 200/123 23% Mar! 32% Jan St. Louis Stock Exchange 
Cities Service * B4 l 400 34 4% Mar 1% Jan 
General Aviation 1| 21% 21% 200) 16%| 21% Mar| 251, Feb | Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists 
General Electric_.......*| 27% 28% 200' 16 27 Mar| 34 Jan July 1 
Montgomery Ward -*| 23% 24% 400|/' 15%) 22 Mar| 30% Jan Week's Range, Sales \1933 to Range Since 
Packard Motor Car Co __* 3% 3% 200 2%| 3% Mar} 5% Jan of Prices for Feb. 28 Jan. 1 1935 
Radio Corp of America. _* 4% 4% 100/\2 22 a. %I 4% Mar! 5% Feo Week 1935 
Stocks— ~ Par| Low High Shares Lo ow Lou High 
American Investors B-____*| 7% 7% 200 3 7% Feb 814 Feo 
Established 1874 Boyd Richardson Ist pf 100) 108°” 108 2} 92 108 Mar| 108 Mar 
Brown Shoe com ad 53 53 10'1 41 53 Mar; 59%4 Feb 
eHaven ownsen Burkart Mfg pref_-_---- *| 26 26 165 9 | 22 Feb) 26 Mar 
Burkart Mfg com_--_-----*| s sS 10 l 6 Jan S Mar 
Members 
New York Stock Exchange = a be = — Co. 100 4 7 an 320 4 _ 20 aed 
Philadelphia Stock Exchange oca-Cola Bottiing com -_- 37 37 0 s 25 an 37 Mar 
P 0 Corno Mills common_-- a 14% 14% 35 10 14 Mar 15 Jan 
PHILADELPHIA NEW YORK Curtis Mfg com 5% 5% 20 434 5% Mar 6% Mar 
1415 Walnut Street 30 Broad St. Ely & Walker D Gds com25 5, 19 19 1} 13 | 17% Jan} 21 Feb 
Ist preferred.._......100} 109 109 50; 90 105 Jan| 110 Mar 
2nd preferred - -100| 88 89 16, 70 77 Jan; 8&9 Mar 
| | 
Philadelphia Stock Excha nge Falstaff Brewing com----1 3 3% 150 2%) 273 Jan) 3% Jan 
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists | Hamilton-Brown Shoe com) 3)§ = 3's 106) 2%) 3 Mar; 4% Jan 
: : ai Hydr Pressed Brick pf-100)} 1% 1% 14) 1 1% Mar; 1% Mar 
eat \July 1 Hyde Park Brew com. -10) 17% 17% 25/11 10 16% Feb) 18 Jan 
Week's Range| Sales 11933 to| Range Since International Shoe com a 42%% 42% 40; 38 | 42% Mar! 45 Feb 
of Prices for |Feb. 28) Jan. 1 1935 Key Boiler Equip com. 5 5 25 4% 5 Mar} 5 Mar 
| Week | 1935 
see co ‘erates oF ar ea _ Landis Machine com___.25} 10 10 25 6 10 Mar| 1; Jan 

Stocks— Par| Low High\| Shares Low | Low | High McQuay -Norris =e ieee *| 54 54 100, 39 53 Mar! 56 Jan 
American Stores. - - 34%5 35 291) 135%) 33% Mar; 42% Jan | Moloney Electric A__.__* 8 8 15 6 7% Feb| 8S # Mar 
Bell Tel Co of Pa pref “idol 117% 119% 184! 109%4) | 115% Jan}; 119% Mar | Mo Portl Cement com_ 25 6% 6% 42) 6 6% Mar! 7 Jan 
Budd (E G) Mfg Co- * 314 4% 595!) 3 | 3% Marl 5% Jan | } 

Budd Wheel Co_- ae Oe 2% 3 123) 2 | 2% Feb) 4 Jan | National Candy com_--_-_-_* 144% 14%) 20| 14 14 Feb; 16% Feb 

Cambria Iron -50) 45% 46 54| 34 42 Jan| 47% Feb | Rice-Stix Dry Goods com * 9% 9% 50 6% 9% Mar 12% Jan 

Elec Storage Battery .-.100) 39%, 401% 140; 33%| 40% May! 49% Jan ist preferred - -_--_--- 100! 108 108 55) 90 104 Jan} 108 Mar 
; | | | Southw Bell Tel pref._.100) 120% 122% 74, 115%) 119 Jan; 123% Feb 

Horn & Hardt(Phila)com *| 84 84% 15] 69 | 81% Feb) 88 Feb | Wagner Electric com__-15| 14% 15 195} 6%) 12% Jan| 15% Mar 

Insurance Co of N A 10) 52% 53 5 503 /2 34 | 5134 Mar! 55% Feb 

Lehigh Coal & Navigation*| 57 6%! 1,113 5% Mar| 7% Jan Bonds— 

Lehigh Valley - - - 5C} 5% 7% 351}! 6! 4 {| 5's Mar, 114 Jan | *United Railways 4s__1934| 2814 281!4| $1,000) 15% 2814 Mar} 2834 Feb 

Mitten Bank Sec Corp. _25 Me % 18} 44 ’g Mar 144 Feb 4s certificates ______-- -| 27% 27%! 1,000! 18 2744 Mar! 28% Feb 

Preferred 25 % 1% 156} le} % Mar! 1%, Jan 
Pennroad Corp vt ¢ *| 1% 154} 3,586/2 144} 1% Mar| 2% Jan 
Pennsylvania RR 50! 1714 19% 1,388 19%4| 17} Mar! 25% Jan San Francisco Curb Exchan e 
P Salt Manufactur _ 5¢ 0} 0° 40\2 523 | 034 Mar| _ 

enna Sa anufactur _ }} 70% 70% 52%) 70% Mar| 79 an . . ‘ = * 
Phila Electric of Pa $5 ptd*| 106 107 121| $0 103% Jan! 108% Feb Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists 
Phila Elec Pow pref - 25) 31% 32% 631; 29%) 31% Mar| 33 Feb July 1 

‘ ; | | in 7eek’s Range| Sales |1933 to Range Since 
Phila Rapid Transit - _._50 134 2 150 1 4) 1% Mar 4 Jan of Prices for \Feb. 28 Jan. 1 1935 

7% preferred - - 50) 3% 3%4 o> 204 34% Mar 6% Jan Week | 1935 | 
Phila & Rd Coal & Iron. ny | 2 2% 265)' 3 | 2 Mar} 4% Jan 2 a ae isa 
Philadelphia Traction -50| 123% 9°14 374, 16 | 12% Mar| 22% Jan Stocks— Par| Low High| Shares | Low Low | High 

Ctfs of deposit - |. 12 5} 16 12 Mar 17% Jan | Alaska Treadwell______- 25) 35¢ 35e¢ 100 10¢ 30c Jan 49c Mar 
Scott Paper - - - - - *| 57% 58 15! 3744) 56 Jan| 60 Feb | Amer Tel & Tel___.__-_ 100; 99 103 | 1,196) 99 | 99 Mar; 106% Mar 

Series B 6% pref 100: 109 109 3! 95 ' 109 Mar' 109 Mar |! Amer Toll Bridge_______-_ 1 25¢ 25¢} 700! 20¢ | 2ie Mar! 30c Feb 

For footnotes see page 1985. 
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| July 1 J 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales 1938 to Range Since 
of for |\Feb. 28 Jan. 1 1935 of for |\Feb. 28 Jan. 1 1935 
Week | 1935 Week | 1935 
Stocks (Concluded) Par\Low High| Shares | Low High Stocks (Concluded) Par|Low High| Shares Low High 
Argonaut Mining 5) 14% 14% 360 1.75) 10 Jan} 14% Mar|SJL&P7%pr pref..100) 92% o2K 6| 67%| 88% Jan one. Mar 
Aviation Corp.....-.... 3% 3% 20|' 3% 3% Mar 5% Jan 6% prior pref......- 100} 85 86 29) 65 77 Jan| 86 Mar 
Chrysler Motors. ..-..-.- 34% 34% 100|' 26%| 34% Mar| 41% Jan | Shell Union Oilcom..--_ _. ° 5% «66 589 5% 5% Mar 7% Jan 
Cities Service. .......... 75¢ 556 75¢ 75¢ Mar 1% Jan | Sierra Pac Elec 6% pref100| 70 70 10} 41 62% Jan| 70 =Mar 
Crown Will Ist pref_.__- *| 75 75% 210; 40 75 Jan) 87 Jan | Southern PacificCo_...100| 13% 14%] 1,395) 13 13 Mar] 19 Jan 
. ieee *| 41% 41% 50| 16%) 41% Mar) 50% Jan Oe gas eens Se res 1% 1% 100 % 1% Jan 1% Jan 
“L" Cypress Abbey - . - .- 2} 60c 60¢ 750 60c Mar 90c Jan RT a ® 1 1 100 4 % Jan 1 Jan 
aan Valley “Water Co..* 5% OS! 8 4 5 Jan 6 Jan 
Dumbarton Bridge ----- 10 35e 35c 500 23c 35c¢ Mar 35¢e Mar | Standard Oil of Calif... -__ *| 28% 20%, 1,240 1 26% 28" Mar| 32 Jan 
Ewa Plantation. .....-_- 20| 43 434 50} 40%) 40% Jan Mar | Telephone Inv Corp..-...*| 35 35 60} 28 33 Jan| 35 Feb 
General Motors. -.__..-- 10| 26% 28 340\22 22%| 26% Mar| 33% Jan | Thomas-Allec Corp A__._* 1% 1% 100 1% 1% Jan 2% Feb 
Idaho Maryland-------_- 1 3.00 3.15) 1,750) 2.50} 3.00 Jan} 3.50 Feb | Tide Water Assd Oil com * 7% «68 200 7% 7% Mar 9% Jan 
Italo Petroleum ---..._.-. 1 17e 17e 200 5e 13c Jan 28c Feb 6% preferred. _....- 100 5 86% 225) 43%| 83% Feb} 88% Mar 
i ogy 1 95e 1.10 452 47c 66c Jan 1.20 Jan | Transamerica Corp... ._ * 4% 5%) 16,039 4% 4% Mar 5% Jan 
Lockheed Aircraft ......-.- 1.30 1.40 ee 1.30 Mar 1.40 Mar train pan of bap Shines 25) 15% 16% 1,030|' 1144] 14% Feb| 16% Feb 
nion Sugar com... ..25 7% $7 690 4 5 Jan 8 Mar 
MJ&M&™M Cons Oil..1 3c 3c} 1,000 3c 3c Mar Feb | Weill & Co (R) 8% pref 100} 102% 1033 100}; 81 94 Feb 10232 Mar 
Montgomery Ward --_--- *| 22% 22% 225|' 15%| 22% Mar, 24% Feb | Wells Fargo Bk & U Tr_100) 236 240 24| 179 230 Jan} 244 Mar 
Natl Auto Fibres pref....*| 110 110 40| 46 105 Jan| 110% Mar | West Amer Fin 8% pref 10 % 4%! 1,250 \% Feb Mar 
Occidental Petroleum_-...1 26c 26c 800 20c 26c Jan 33c Mar | Western Pipe & SteelCo.10| 14% 15%] 2,381 7%| 10% Jan) 16 Mar 
O'Connor Moffatt -._...- ss 3.90 3.90 25} 2.00} 3.00 Jan}; 3.00 Jan | Yellow Checker Cab A-_50 4% 4% 40 2% 6 Feb 7% Mar 
Pac Amer Fish . . .......- * 11% 13 2,210 5 9% Jan oS Feb 
Ser pated] 4 oe 1 1% 1% 285 1% ws % Mar 2% Jan 
‘acific Mutua! e....10}) 10% 11 170; 10 0 Mar| 17% Jan -—u 
og Ay a eB 2 2 | Be ae Eo Toronto Stock Exchange—Curb Section 
Pineapple Holding --_--- 20; 14% 14% 930) 5 1l Jan} 15 Mar Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists 
a eee 4% 4% 393 4 4 Mar 5% Feb Friday Sales 
Santa Cruz Port Cem__ “60 55 5 25) 49 55 Mar; 60 Feb / 
som Call Ea #6 3c) MUL Use| fox str] ey a A a 7 eer 
w a son 11% 12% . % 4 Mar, 12% Jan Stocks— P 
Bis % pret aera ass rf: Hh 1 1434 18% san 1732 baer ar| Price \|Low High) Shares Low High 
® preferred........25) 18% 19% 590|2 15% } an| 19% Mar | Beath & Son (W D) A__.*/_____. 3 3 50 3 Feb 3 Feb 
7% preferred........ 25| 22% 22% 290} 18% 4% Jan| 22% Mar em hm a : worgee . “4% 144 70| 14% Mar a Jan 
U 8 Petroleum______...- 1] 18¢ 18e| 300] 160] 18 Mar| 20 Jan | “Yretered  .--*|_..'*| 185, 1752| “’Seel. 16°. Mar| 103¢ Jan 
Universal Cons Oil... 10} 4.50 5 1,317} 1.20); 2.00 Jan 6% Feb | Can Bud Brewcom.____. ares 7% 7%) 1,060 7% Mar 834 Feb 
Virden Packing--...-..25| 4.50 5% 590| 3.75, 4.00 Jan| 5% Mar | Canada Malting com....*| 30%| 30  30%| ‘'309| 29% Feb] 31% Jan 
Waialua Agriculture _-_-20! 47 48% 210|__29 36% Jan} 48} Mar | Canada Vinegarscom....*| 27 2634 2714 170] 25 Jan} 28% Jan 
na bs ag Boxes A..... 4 oe 15 15 5) 15 Mar| 17 Jan 
J Sere naj | ee 1 15 1} 15 5 
Dehaviland Aircraft com_*|_.-.-_- 2% 23 * 2 Feb Oy Mar 
Members Distillers-Seagrams - -._.- *| 164%) 15% 16%! 4,570) 15 Mar; 18% Feb 
DE AN WIT E C New York Stock Exchange Dominion Bridge ---._-_- *| 25%| 25 25%| (417| 25  Mar| 34 Jan 
TER & San Francisca Stock Eschange Dom Tar & Chem com. _*|-....- 7 7%| 710| 3% Jan| 73% Mar 
Francisco Curb Exchange Preferred... .....--- Mceews 61 65 230} 42 Jan} 70 Mar 
Municipal and Corporation Bonds Chicago Board of Trade Dufferin Paving Com... ...0|------ . : 7 a. al Se 
Chicago Stock Exchange Cons Sand & Grav pref-100|--..-- 25 25 15} 25 Mar| 264 Feb 
Dirgsct Praivats Wiggs New York Curd Ez. (Ass0.) ——- — ere -*|..-.-- a” 3 a a an 35° - 
New York Cotton Exchange § | ,, - 1 Ut ----------A0N) ~~~ ~~ = = a 
San Francisco Los Angeles iyo York canon ieow ae Honey Dew com-.-_---.-- *| 25 25 25 20| 15 #$Mar| 60 Jan 
Oakland Sacramento Fresno New York Com Exchange, Inc. || ,, Pteferred---.--------- fj eee 6 7 105} 6 Mar) 7% Feb 
Portland Honolulu Tacoma Seattle Honolulu Stock Exchange Humberstone Shoe com -.*)-.--_. 313 5} 28 Jan) 32 Feb 
Imperial Oil Ltd_.......*} 16 15% 16%} 5,017) 15% Feb| 17 Feb 
“ad. ores a 40 * 40 40 » ‘3 37 ia 48 Saee 
ara an ar 
San Francisco Stock Exchange ee ocncs SO) EN | A oe.” a 
Ngleys com. .....-...- 4 eee ar ar 
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists Preferred - - - ------- 100} ---.-- 75 75 45| 60 Jan) 80 Mar 
at Metered ee ON eorol 100°] 9934 100'| 188| 96 Jan| 100% Mar 
uly ae an % ar 
Week’s Range| Sales |1933 to Range Since Mercury Mills pref. .__100}....-- 10 10 30 8% Feb 10 Mar 
of Prices for \Feb.28 Jan. 1 1935 Montreal L H & P Cons..*| 29%| 29 29% 165} 29 Mar| 32 Jan 
Week | 1935 a aes a a, Sen 33 33 15} 31 Feb| 33% Feb 
ational Steel Car Corp-..*/_...-- 14 14 10} 14 Mar| 18% Jan 
Stocks— Par\Low High| Shares | Low Low High North Star Oil wel... 8 aabeieaed 3.00 3.00 100 1.50 Jan 4.00 Feb 
Alaska Juneau G Min..-.10| 16% 16% 230|17 16%%| 1644 Mar| 20 Jan | Ontario Silknit pref__..100)....-- 85 85 20) 75 Jan} 85 Mar 
Alaska Packers’ Assn_.100} 101 101 5) 69%| 85 Jan| 101 Mar | Power Corp of Can com_.*|_.._-- 8 84 710 8 Mar| 10% Jan 
Anglo Calif Nat BkofSF20; 12% 12% 372 7% 12 Jan| 13% Feb Rogers-Majestic--....-- * 5% 5% 6% 985 54% Mar 9 Jan 
Assoc Insur Fund,Inc..-10 1% «61% 260 % 1% Jan 2% Feb | Robert Simpson pref_--100) 104 104 105 78| 103% Jan) 107 Feb 
Atlas Imp Diesel Eng A._* 8 8% 725 1% 5 Jan 9% Mar Shawinigan Water & Pow. *|_.-.-- 16% 16% 5) 15% Mar| 20 Jan 
Bank of Calif N A....- 100; 150 152% 10} 120%| 143 Jan| 155 Mar | Standard Paving com....*| 95c 95¢ 1.00 290} 90c Mar 1.75 Jan 
Byron Jackson Co_...-.. s 9 10 7,775 3% 7% Jan} 10 Mar Co, es | | 13 13 5) 10 Feb| 15 Jan 
Supertest Petroleum ord_ 2344| 22% 24 205) 213% Feb| 25 Jan 
Calamba Sugar com....-20) 20% 20% 565) 15%] 19 Jan| 23 Feb | Tamblyns Ltd (G) pref. ido benaee 112% 114 110 Jan} 114 Mar 
Calif Cotton Mills com- 100 12 12% 55 4 10% Jan| 14% Mar | Thayers Ltdcom........*|/-...-- 4% 4% 7 444 Mar 6 Jan 
Calif Ink Co A com._...-. 34 34 100; 17 30 Feb) 34 Mar | Toronto Elevators com ---_*|..---- 33 33 33 Mar; 42 Jan 
California Packing Corp-- 38% 39% 942|1 16%] 37 Jan} 42% Feb Lop cy ng PPE 1 11144} 111 112 41 108 Mar] 129% Jan 
Calif Water Service mretioo 81 81% 35) 59 70 Jan} 81% Mar | United Fuel Invest pref 100 ideiestiaay 20 20 10; 20 Mar| 29 Jan 
Cal West Sts Life Ins Cap 5) 1034 10% 150} 7%] 10 #£Feb| 11% Jan | Walkerville Brew__-.-.-- 3% 3 3% 405| 2% Marl 44 Jan 
Caterpillar Tractor..--.- 38 39 626)! 15 364% Jan| 43% Feb | Waterloo Mfg A._---.--- WV i ecvonw 1% 1% 200 1.50 Mar 2% Jap 
Claude Neon Elec Prods_-. 11 1l 120)17 7%} 11 Mar; 11% Feb 
Cst CosG & E 6% 1st ptido 814% 81% 564%) 77 Jan} 81% Feb 
Cons Chem Indus A._.-.- 28% 29 648} 21 27% Jan| 29 Feb * No par value. c Cash sale. z Ex-dividend. y Ex-rights. z Listed. tf In default 
a eae Bic“ id0 ar 7 a 19 oan ‘ as a $9 Ba a 7 — 9 Price adjusted to 100% stock dividend paid Dec. 29 1934 (Kalamazoo Stove Co.) 
Preferred A_.......... *| 54 55 120| 27 53% Mar| 70% Jan The National Securities Exchanges on which low prices sinve July 1 1933 were 
Peeteed B..-..s0s<0 *| 53% 54 35) 26 52% Mar| 70 Jan made (designated by superior figures in tables), are as follows: 
Di Giorgio Fruit $3 pref 100 31% 33% 923 1 ' New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
Widorado Oil Works....... 21% 22 | 225 a8 = Fe = oan | 2 New York Curb 13 Cleveland Stock 23 Richmond Stock 
Emporium Capwell Corp *| 6% 6% 200; 5 5% Jan| 7% Mar| > New York Produce 14 Colorado Springs Stock * St. Louis Stock 
Fireman's Fund Indem.-10| 30% 30% 52| 17 2614 Jan| 31% Feb| * New York Real Estate '% Denver Stock 25 Salt Lake City Stock 
Fireman's Fund Insur...25| 78% 80 154| 44 71% Jan| 82 Mar | ° Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 
Food Mach Corp com....* 27% 28% 1,511 10% 20% Jan| 28% Mar 6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
Gen Paint Corp A com...* 15 15 220 5 15 Mar 17% Jan 7 Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
Golden State Co Ltd_.-___ 4 4% 630 4 4 Mar 5% Jan ® California Stock 1® Minneapolis-St. Paul 29 Seattle Stock 
: > * Chicago Stock 2@ New Orleans Stock 3 Spokane Stock 
Hale Bros Stores Inc..-_. * 8% 8% 350 8 8% Jan 9 Jan | '® Chicago Board of Trade 2' Philadelphia Stock 3} Washington (D.C.) Stock 
Hawalian C & S Ltd__-.25| 47% 48 118} 40 | 43% Jan| 4834 Feb | " Chicago Curb 
Home F & M InsCo..-.-.10} 37 37% 60} 24%) 31% Jan} 39 Mar 
moneeees OS Cece neea-30 ty wie = 10%| 14% Jan| 16% Mar 
onolulu a i 17%| 26 Jan| 27 Jab 
Hunt Bros A com_...-..- 814 8% 380 3% 8% Mar 10 Jan CURRENT NOTICES 
Island Pine Co Ltd moog ot 6 6 250 % 3 Jan 6% Mar 
/, | =e 5) 24 24 20 4%| 20% Jan| 24 Mar —Ascribing the present state of business and security markets to the 
laapuntets Utd Bak A..-* oi ris: = Hs: r+ eed os = Administration’s reform policies, the “Outlook for Equities,’’ published by 
Leslie-Calif Salt Go... _. +] 23% 23% 275) 21 23% 5+ oa 26 . pd Edward B. Smith & Co., says “the persistency with which President 
LA Gas & Elec Corp pf 100} 8934 90% 55| 75 81% Jan| 90% Feb | Roosevelt pursues the reform side of his program to the detriment of recovery 
Lyons-Magnus IncB ....* 1 1 100 1 1 Mar 1 Mar | has discouraged business men anew and confidence is again ebbing.’’ 
Although no relaxation of its reform campaign seems contemplated, the 
Magnavox Co Ltd__.-- 2 12 y ; ; 
ee cr & Co (I) 6% pt age 2 % ; “ & Ps aie = aie — letter says that skepticism as to the Administration's ability to aid business 
Marchant Cal Mch com. 10 3 3% 579 1 2 Jan 4 Mar | is becoming more widespread and the attempts in Washington to blame 
Reco oben ee coceccce _ ¥ ie e po 27 Hy a poo eS _ business and finance for retarding recovery are no longer taken seriously. 
mas Company ...... , an ar “oe ; Ad 
No Amer Inv 6% egg 32 3314 70| 14 32 Marl 4 rhs Feb There are too many uncertainties, political and monetary,’’ the review 
North Amer Oil Cons...10} 10 10 330 6% 9% Mar| 11 Jan | States, ‘for business to be able to give free rein to its natural ambition and 
Occidental Ins Co._..-- Q 21% 23% 153} 13 21% Mar| 24 Feb | initiative in the face of a government which displays distruct rather than 
Oliver Utd Filters A....- 14% 14% 200} 5 12% Jan| 16% Mar | the co-operation promised by the President in his radio speech of Sept. 30.” 
Paaunau Sugar_.......- 15 4% 4% 200 4 4% Jan 4% Mar —Lancaster & Norvin Greene, Inc., 30 Broad St., New York, have pre- 
~—— = eS ~~ See = i 16% % a 4 1936 1344 ~- 16% Mar | pared an analysis of the Robert Gair Co. The company reported net 
SS ees an ‘ Mar ‘ ‘ j . y 
+ pean 25| 18% 19%| 1'569| 16%| 1 Sd — . % =. earnings for 1934 of $935,422.57 , comparing with $313,477.24 for 1933. 
Pacific Lighting com._-___ *| 20% 23%| 2,523} 20%! 20% Mar| 23% Jan Lancaster & Norwin Greene will be glad to sead copies of this analysis upon 
or v4 Ay mai oe Swedcesece ‘ 73% 7, 382) 66%) 71 Jan} 77 Mar | request. 
- 1 ¥ : P * 
*ON Ioordbaned > ymca" ane git = 1% mt, 7 PR: o- —Special statistical reports have been prepared for distribution by 
Pacific Tel & Tel com__100| 76% 77% 223| 68%| 70% Jan| 77% Mar | Amott, Baker & Co., Inc., 150 Broadway, New York, on four real estate 
6% preferred - - -..-- 100 120 121% 214)' 99%} 111 Jan| 121% Mar | bond issues: Lefcourt State Building and Park West Medical Building, 
Pie = decoy woo--- e a7 37 oo 7 36 “ = “7 = New York; 60 Park Place Office Building, Newark, and Harbor Building, 
Ry Equip & Rity ist pt_-*| 13° 13 45] 5 | 10 Jan| 13 Mar | Boston. 
Ee a ee 160 % % Feb| 7% Jan —Hoit, Rose & Troster, 74 Trinity Place, New York, have prepared a 
* 
R oes. ee an” a” a S 245 Mar) 24 Mar | special booklet on New York City bank and insurance company stocks, with 
Preferred_......__.. 100! 93% 93% 25] 61 85  Febl 94 red | additional information on other over-the-counter securities. 
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Province of Al Bid ,*Ask ,,Province of On Bid | Ask 
is natehata Apr 11935} 99%4|10014|| 5%s8------- Jan 3 1937] 10655|107 
i reenenian Jan 11948] 9914/100%4|| 6e..---.... 1 1942] 111!2|11212 
eee Oct 1 1956| 96%) 97% 6s Le nswuieedl Sept 18 1943 115 |116 * 
Prov of British umbia— | | #£44|| S&6.-----.-- y 11714)118'4 
—— re 18 1936 109 101 ean: June 2 1962 1038/1043, Members New York Stock Exchange 
ita nenadeiant u 9814} 991 hippe an 109 |110 
be -- ===. July 12 1949) 9814) 9941] Age. — 3 26 Broadway, New York 
ressines of Manito T‘seel weeuleud aol. Pw _ ; aoe 110%, + 
_..--.-Aug 11941] 100%4/101%4]| 46-.-.-.... e 7 . : 
6}60...---- RE Bg te IB epee ol en Private wires to Montreal and Toronto 
— _..Dec 2 1959) 104%;|/105%4||Province of Saskatchewan— 
prov of New Brunswick— ahaa May 1 1936] 100%4|101 and through correspondents to all 
i so stanied June 16 1936] 103 |10312|| 6e-----.... June 15 1943, 99 |100 , 
eee Apr 15 1960] 109 |10912]} 6%s8..-.--.- Nov 15 1946] 10014|10114 Canadian Markets. 
SR ecniiis Apt 151961] 107%4|108'4|| 4%4s..---.. Oct 11951] 93 | 94 
Province of Nova Scotia— 
gen fame asl sate 
eee ll 
Montreal Stock Exchange 
|Friday y| Sales 
‘ | Last |W eek’s Range| for Range Since Jan. 1 1935 
Canadian : , | Sale of Prices Week 
d Stocks (Concluded) Par\ Price |Low High Shares Low | High 
oOo ) Bonds Dominion Steel & CoalB25} 4%| 4 4%| 1,242; 4 Mar| 6 Jan 
Dominion Textile.__..__- *| 79% 79 80 466| 79 Mar; 82% Jan 
Preferred_________- Ricans 145 145% 35| 137 Jan| 14614 Mar 
oo. U8, ee _ 3% 4 240 3% Mar 5% Jan 
n y Eastern Dairies._.....-- , Ane 2% 2% 120 2% Jan 3 Jan 
14 Ww Famous Players C Corp_*| 16 16 16 10; 12% Feb; 16 Feb 
all St. Voting trust _-_-_.-..- *| 16 16 16 50| 16 Mar) 16 Mar 
Oo I Foundation Co of Can___*| 12 12 123 40} 12 Marl 13% Jan 
New York 89 nc. General Steel Wares -_---- se 4 3% 4 95 3% Mar 5% Jan 
Gurd (Charles) _.______- *| 5%| 5% 5% 25} 4% Jan| 6% Jan 
Gypsum Lime & Alabast_* 5% 5% 5% 235 5 Mar 7% Jan 
Private wires to Toronto and Montreal Hollinger Gold Mines....5| 16.75) 16.65 17.25} 1,910] 16.50 Mar| 20.20 Mar 
Fy eae ink inate i 6 6 25 5% Feb 6 Mar 
oward Smit 2, 10 10% 35) 10 Mar; 13 Feb 
Industrial and Public Utility Bonds Imperial Tobacco of Gan_5| 12. | 12 12%| 5,905] 12 Mar| 13% Jan 
WAG aa 7 Ant Int Nickel ot Canada. .--* 23%| 23 23%] 2,970| 22144 Feb| 24% Feb 
nt Pa aE bade as 5 6 } y 
1 Abitibi P & Pap ctfs 58 1958| __._| 29 ||Int Pow & Pap of Nfld 68°68) 9512) 96% inseraas Power pg rl 100 4514 45 47 113 Pr Mar 64 % con 
| seemmeracmo cine ees | [rapes seen eee) ana] aru eeeseets Wem ian) 1%] H0 US) SR MR) SI ae 
Besuharnols L. H & P 534878) 93'2 9412 mote saa aaa ne big 1947) 6412 6712 Lindsay (C Rone Spceaiety "3 2 “| ‘3 saul 34 ae 
Beauharnois Power 68-- __-||MacLaren-Que Pow 5s" 9 Preferred_________- ‘ ‘ ¢ I 30 Ct 
| on A Napa hy Ay oe __ ee Power 5448..1951| 5412) 55!le2 — aig - ews —_— = 
-Amer ¥ 104 |10512||Maple Leaf Milling 53481949| 37!2| 39!2 | MacKinnon S * “u 3 3% Mar| 3% 

Brit Col Power 6348.--1960| 102!2|104 '||Maritime Tel & Tel @s--1941) 106 | _-- ee sel SS eel 6S el ek ae 
Ei iaineie ar 2 - ‘ McColl-F i * 5 2,5 an| 15% 
British Columbia Tei a 1988 10212 10314 Baoan Beenoense eee 108 10412 Montreal Lit a P pen hag 39% 39 50” Hen 29 Mar 32 : — 

urns eee 4) 46le on e 6°47) 1 --- | Mont q ; 5 5 54! 5 
Calgary Power Co 62.--1960| 99 |10012|| Montreal Island Pow 8 48'67| | 99!2|101 ttm ae a le a 1111 80° Jani OL Feb 
=> ee cen gsza ay spo = sii aor wana P ene as | 48% ——— ~~ tananpamen = ---:* 32% 7 _ 33 635 31 Jan| 34 Feb 
Canadian Cannera Ltd 68°60 104 10514 e-----------<Oot 1 1951 105% 10814 Natl Steel Gar Corp_...*| 14% Vibe iB 80 id Mar 184 jun 
n Ru be - Sees 5g 4 ‘ 
Canadian Copper Ref 68 '45) 104!2/106!2||Montreal Pub Serv 58..1942) 105!2) --- | Ogi F 
Canadian Inter Paper 68°49} 6312| 65 ||Montreal Tramways 58.1941| 96 | 95!2 Ottawa LH & P_ ---2i00|83""| 80 83 30| 75 Jan| 83 Feb 
Can.North Power 56...1953) 9712} 98 ||New Brunswick Pow 56 1937) 87 | 89!l2 Preferred.......... 100 100% 1003 5| 100% Jan 104 Feb 
Can Lt & Pow Co 58_..1949} 96 | 97!2||Northwestern Pow 68 _.1960) 2812) 30 Penmans.............. ea 61 61 . 45 59 4 Fe 6344 Feb 
Canadian Vickers Co 68 1947, 69 | 7112|| Certificates of deposit....| 28 | 33!2 | Power Corp of Ganada._.*} 8 | 7% 8} 8361 7% Mar| 10% Feb 
Cedar Rapids M & P 56 1953| 11112|112!4||Nova Scotia L & P 66..1958| 100%|102%4 | Quebec Power ai 15 61534) ~—«161| 15 ~Mar| 1734 Jan 
Consol Pap Corp 548..1961| 14 | 16 ||Ottawa Lt Ht & Pr 58_.1957| 103 |103'4 | Rolland Paper pref....100|------ 89 90 - 30) 89 Mar| 92 . Jan 
Dominion Canners 6s...1940 10712] 10812 Ovews tae 548..1955| 93 tC ae 3 
minion Coal 66..... 10212} _.. tawa Power 534870) 100 10114 St. , 25 5 5 
Dom Gas & Elec 6)48--1945] 6012] 67i2||Power Corp of Can 44a 1959] 77, | 82 a lle veer ee Se YS Sa ‘ae oe 
Duke Price Power 66.-.1966| 9814| 9914|| Certificates of deposit....| 90 a ase wate s| il isa tf | see 16 Mel SS ae 
4 East Kootenay Power 7s '42| 8614| 8912||Provinclal Paper Ltd 534847) 100 |101!2 | Sher Williams of Can ee 12 1 12 "515 12° Mar| 17 San 
Eastern Dairies 66---..1949| 8714] 8012|| Quebec Power be -—-— 1968| 101%|102%, | Preferred Ae peal 106 106 °"3| 100 Jan| 110—s*Feb 
Eaton (T) Realty 66..-1949) 9912 100%4||S mawinigan Wat & P 434s "67| 9534] 9614 | Simon (H) & Sons_.---.*|------ sD 10/956 Jan| 11% Ja 
7 Fam Play Can Corp 68-1948} 9812/100!2/|Simpsons Ltd 68...--.- 949} 9812} 9912 | Southern Canada Power..*]_..... 11 11% 90 me Feb] 14 a so 
i Fraser Co 68_..-._-_- 1950} 54 | 5612||Southern Can Pow ia721958 10414, --- | Steel C . Seed wer ae ae ; ai kee _ 
Gatineau Power 68-..-1956| 88 | 8812||Steel of Canada Ltd 68-1940] 110 ae PS on 64) O44 GN) 8% OA S.lU 
il General Steelwares 68..1952| 93 | 9412||United Grain Grow 5s..1948' 93 | 96 | w ; 23, 231 ‘ “ | 
I Great Lakes Pap Co 1st e°60| 29 | 301:||United Seour'les Ltd 6340 °63| _-.-| 77 | Widen, Nowe - 777-77 ree — To a 1 ae = he 
Hamilton By-Prod 7s. .1943) 100 _..|} West Kootenay Power 58 '56) 105!2| --- aaa. 7% 7% 36 7 ‘Feb 7% aaae 
Smith H Pa Mills 5348-1953] 10012|101%4 Winnipeg Elec Co bs. 1936 98 | 9912 | winnipeg Electric. .... ss 150 «(1.70 125} 1.50 Febl 2% J 
és... gl 56 “lOCUFIC . --.--.*|------ ty! 14 a 00 gan 
ewcecee- Oct 2 1954' 54'4 Preferred____..-.--100|-.----| 7% 7% 20] 7144 Mar| 10 ~~ Feb 
Woods Mfg pred_.-_.-- iC eet 68 68 25) 62 Jan| 70 Jan 
Montreal Stock Exchange oBanks— i 3 | 
i : : one P SNe ssa ncheewauuen 50 5644 5 93) 55 Jan 57 Jan 
| Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists | Canadienne... ____. a 13114 132 12' 125 Jan' 132 Mar 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks— Par| Price |Low High\| Shares Low High H A NS O N BROS 
a te ay BOR, wane Oe a 8 8 15 7% Jan 9 Jan C nai n Govera nen 
-S" @prSoapgeeeaate +1 9814] 9846 9814 5| 96 Jan| 100 Feb 
Alberta Pac Grain Aq---* 21| 23 2%| 120) 2 Mar| 314 Jan INCORPORATED Municipal 
ociated Breweries... .*}.....- 1l 12 50} 11 Mar| 13% Jan 
Preferred. ....-.-.. i00|_..__- 105 105 5| 104 Feb| 109 Mar ESTABLISHED 1883 Public Utility and 
Bathurst Pow & Paper A-*| 5 | 434 soi| 195] 44 Mar| 6% Jan 5 255 rg fa a gi Industrial Bonds 
e ea aS 129% 131% 179| 129 Jan} 135 Jan Sparks ittawa erente 
Brazilian T L & P__----- *|""834| 83 9 | 3,290| 834 Mar| 10% Jan y 
Brit Col Power Corp A-._.* eg ae a 430| 24% Mar; 30% Jan 
Sesh enna * 1,250| 3 Mar| 5 °# Jan 
Bruck Silk Mills-.-.---- *| 16 15 16 356] 14% Jan| 17% Jan M rea 
Building Products A----- 1-1 Reidy gd 27% 28% 80} 27 . Jan 304 Feb ont Curb Market 
ieeeaianian . : ie a a fess me Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists 
a Cement.....-.-- 4 4 4 Mar ¥% Jan = 
Preferred....------ 100] 56 55 OT 378| 55 Mar| 64!4 Jan Friday : Sales 
Can North Power Corp..*| 1914] 19 20 233| 1734 Mar| 20 Mar Last |Week's Range) for | Range Since Jan. 1 1935 
Canada Steamship. ...__*|-.-__- 2 2 20] 1.75 Jan| 2% Jan Sale | of Prices | Week 
Seated 14>. . 100... 8% 8% 90 6% Jan} 11% Jan Stocks— Par| Price |Low High\ Shares Low High 
Can Wire & Cable cl A..*| 20 20 20 15} 193 20 
Canadian Bronze.._..__- RAE 27-27% 20| 27. Marl 30% Jan | Asbestos Corp Vote tr.-..*|-.-... 7 7 — *s oo “on Jan 
Can Car & Foundry_-__- * 654 6% «6% 1,079 6% Mar 8% Jan Assoc Oil & Gas Co Ltd-.__* 7¢ Je 15c} 10,650 7c Mar Mar 
Preferred._._....__-- 25 134 12% 13% 265 12% Mar 17 Jan Brit Col Packers Ltd_.--- * 65e¢ 65c 70c 100 50c Feb 178 Jan 
Canadian Celanese .----- *| 183%| 1844 1914 505| 1834 Mar| 23% Jan Preferred _- --...-.-- 100) 16 16 =—«16 86) 16 Jan) 18 Jan 
7% preferred <a 100} 107%4| 107% 108 296] 100 Jan 110% Feb Bathurst P & Pap | o\ a ee 1.15 1.15 100 1.15 Mar 2.00 Jan 
pS Sots eae iia * 1914 19} 19% 2,735 19 Jan| 20% Jan Brit Amer Oil Co Ltd_.._* 14% 14% 14% 681 14% Mar 15% Feb 
Canadian Cottons pret- 100 ty bie 101 101 14| 95 an} 105 Mar | Cadn Dredge & Dk Ltd_-*)___._. 20 «20 35) 20 Mar) 25 Jan 
er ee ee eal ae 3 s| 80 Marl 633% Jan | CBdn Int Inv Tr cum pfi00|------| 25 25 5| 20 Feb| 25 Mar 
Can Hydro-Elec <a pe 48 4744 50 877| 4414 Mar| 8234 Jan | Canadian WineriesLtd-..*) 5%| 5% 5% 100; 5% Jan) 6 Feb 
Can Indus Alcohol_.---- *+| 9%| 8% 9% 6,080] 7 Jan| 10 Jan | Catelli Mac Prods B....- *\ <2 == =~ 2% 2% 10; 1.50 Jan) 2.25 Mar 
1 he ilies eae +| 8h 7% 8\%| 11648] 6 Jani 9% Jan Preferred A_......--- 30} 1044) 10% 10% 40; 9 Jan} 11 Feb 
Canadian Pacific Ry----25| 9%] 934 10!) 5,704) 956 Mar] 13% Jan Champlain Oil Prods pret *} 7%| 7% 734 2644 7 #14x,4Jan| 7% Feb 
Cockshutt Plow_...----- 6% 6 6% 650 6 Mar 8% Jan Commercial Alcohols Ltd * 60c 60¢ 75e 250 Mar 90¢ Jan 
Con Mining & Smelting - 25 13214| 128 133 493| 126 Marj 1 Jan | Distillers Corp Seagrams-*| 164) 154 16% 555, 15 Mar) 18% Jan 
Dominion Bridge--.-.---- 2544) 25 25% 649] 2434 Mar| 33% Jan Dominion Eng Works Ltd *)_.-.._- 20 20 20: 20 Jan' 23 Feb 
Dominion Coal pret. 2100 131% 131 138% 749| 11634 Jan' 140 Feb *No par value. 
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Canadian Markets—Listed and Unlisted 
eumietememes GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 
JENKS, GWYNNE & Co. ERNST & COMPANY 
Members New York Stock Exchange, New York Curb Exchange and other 
princtpal Exchanges Membere New York and Chicago Stock Exchanges 
65 Broadway, New York ew York Curb Exchange - Chicago Board of Trade 
230 Bay St., Toronto 256 Notre Dame St., W., Montreal One South William Street New York 
Philadelphia -—- - — Burlington, Vt. PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO ) 
Montreal Curb Market Toronto Stock Exchange 
Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1935 Last |Week’s Range| for Range Since Jan. 1 1935 
: Last of Prices Week Sale of Prices Week 
Stocks (Concluded) “wi Price |Low High) Shares Low High Stocks (Concluded) Par| Price \Low High\ Shares Low High 
Dominion Stores Ltd_---- *| heals 8% 8% 50} 8% Feb) 12% Jan |} Brit American Oil____-_- *| 14%| 14% 15 3,010} 14% Mar; 15% Feb 
; Dom Tar & Chem Co Ltd _* 7% 7 7% 825) 3% Jan 7% Feb | Beatty Bros pref_____- oa 90 90 5} 85 Mar| 93 Jan 
Cum preferred ...-..100) 61 61 64 375| 44 Jan} 72 Feb | Beauharnois Powercom__*}| 434 4 5 9144 4% Mar) 7_ Feb 
English Elec Co of Can A.*/_____. ll 11 10 7% Feb| 12 Feb | Bell Telephone_______- 130 129 131% 322} 12914 Jan| 135% Feb 
Fraser Co's Ltd... ......* 4 4 4 55 3% Jan 5 Jan | Blue Ribbon 64% % pref_50|__.__- 24 24 15} 20 Feb| 29 Feb 
Home Oil Co Ltd-_-_.--.- * 55e 55e =©660¢ 910 55¢ Mar 75c Jan | Brantford Cardess Ist pi25 eee 28 29 105} 27% Jan; 30 Mar 
Brazilian common -.-___.- 8% 8% 9 5,020 8% Mar| 10% Jan 
Imperial Oi] Ltd__.___-.- 7 616 15% 16% 1,913) 15% Mar| 17% Jan | Brewers & Dist com______ *| 65 55 65 1,350 Jan| 95 Jan 
Int Paints (Can) Ltd A-_.*)____.- 4 4 35 3 Jan 4% Feb | Brit Col Power A_____--- *| 25 25 25% 45| 24% Mar] 30 Jan 
Int Petroleum Co Ltd._..*| 30 28% 30 797| 28% Mar; 31% Jan | Building Products A_____ *| 28%] 28 28% 70| 28 Mar; 20 Feb 
Melchers Te ee eee 7 7% 245) 7 £=Mar! ii Jan | Burt (F N) com_______- eee 31% 32 55| 31% Mar| 344 Jan 
= Ea eee * 2% 2% 3% 250 23%4 Mar 4 Jan 
Mitchell & Co Ltd (Robt) *|_____- 3% 3% 90 34 Mar 5% Jan | Canada Bread com__.._. * 2% 2 2% 470 2 Mar 54% Jan 
Page-Hersey Tubes Ltd__*/______ 79 79 5| 78 Jan} 82% Jan | Canada Cement com__-__-. * 6 6 6) 270 6 Mar 8% Jan 
Paton Mfg Co Ltd pref_100|______ 97 97 94 Jan| 97 Mar jo, | ee *| 55 55 57 169} 55 Mar) 64% Jan 
Regent Knitting Mills Ltd*) 4% 4% 4%) 1,125 4% Jan 5% Feb | Canada Packers com__-_-_-_ a ee 50 52 155} 50 Mar 56 Jan 
Pe 100} 112%] 111% 112% 55| 110 Jan} 113 Mar 
Thrift Stores Ltd__._____ _——_ 1.00 1.00 785, 1.00 Feb 1.50 Feb | Canada Steamships pref100 8% 8% 8% 75 7 Jan}; 11% Jan 
Cum pref 6'4%-_-_-__-- SR 7 7 20 7 Mar; 13 Jan | Canadian Canners com__-_* 5% 5% 5% 290 54% Mar 6% Jan 
Utd Distillers of Can Ltd *|______ 1.10 1.25 50 75e Jan| 1.50 Mar lst preferred. ______- 100}_.---- 92% 50} 90 Mar| 94 Jan 
Walkerville Brewery Ltd_*| 3.25) 3.15 3.25) 2,465) 3.00 Mar; 4.25 Jan Conv preferred______-_- * 8% 8% 8% 88 734 Mar 9% Jan 
Walker Good & Worts_.__*}______ 27 27% 202; 26 Mar; 33 Feb | Canadian Car com_.__--_- * 6% 6% 6% 405 6% Mar 8% Jan 
Preferred___...._.__.- 17%; 17% 17% 122} 16% Jan; 17% Feb Preferred ..........«.- Sitencad 12 13 65} 12 Mar| 17 Jan 
Whittall Can Co cum pf100)______ | 77 78 195) 75 Jan| 80 Jan Canadian Dredge com--___*/_...-. 19% 20% 205} 19% Mar| 24% Jan 
Public Utility — Cndn Gen Elec com. _.-- ae 154% 154% 5) 154% Mar| 154% Mar 
Beauharnois Power Corp-* 414 4! 5 1,717 4144 Mar 7% Feb tee ag | 61% 61% 2| 60% Mar) 64% Jan 
j C No Pow Corp Ltd pf_100)______ 102% 104 53° 102% Mar| 107 Feb | Cndn Ind Alcohol A__-_. * 9% 8% 9% 4,655 74% Jan 10 Jan 
City Gas & Flec Corp Ltd *|______ | 1.75 2.00 40 1.50 Jan 2% Jan | Canadian Locomotive com* 3% 3% 3% 5 3% Mar 3% Mar 
Hydro-Elec See Corp____*|______ 3 3 100 3 Mar 5 Mar | Canadian Oil com__..___*|_..-.- 12 12% 40| 11% Mar) 15 Jan 
Inter Util Corp class A___*|______ 1.75 1.75 20; 1.50 Jan} 2.25 Feb Preferred__........-. ido Haas 125 125 31} 120 Jan| 127 Mar 
Class B - 30c| 30c 35¢ 670 30c Mar 50c Feb | Canadian Pacific Ry- ~--25 9% 9% 10%) 5,162 9% Mar| 13% Jan 
Pow Corp of Can cum pti00 ina | 87% 87% 20; 87 #£=Mar| 94 Jan | Canadian Wineries -_-__-__ 6 5% 6 370 54% Feb 6 Feb 
Sou Can P Co Ltd pref_100)_____- | 93 94% 22; 93 Mar} 100 Jan | Cockshutt Plow com__-__- * 6% 6% 65 800 6% Mar 8% Jan 
| | | Conduits Co pref____-_- i 61 61 5} 50 Jan} 61 Mar 
Mining— Consolidated Bakeries....*| 13 1244 13% 700; 11% Jan) 14 Feb 
Base Metals Min Corp___*/______| 44c 44¢| 200) 44c Mar 73c Jan | Consol Smelters~_ .____-_- 25| 132 128 133 430) 125% Mar| 139% Feb 
Big Missouri Mines ______ 1) 43e 36c  45c| 58,760) 30¢e Feb 45¢ Mar | Consumers Gas-----__- 100; 190 189 191 155) 189 Mar| 193 Mar 
Bulolo Gold Dredging. __5| 36.25, 35.75 37.25) 2 2/330] 33.75 Jan| 38.00 Mar | Cosmos Imp Mills- ---_-- + 615 15 15 21} 14% Jan) 18 Mar 
Brazil Gold & Diamond__1|_____- 25e¢ 31e| 6,500} 20c Jan 40c Feb Preferred___________ a 105% 105% 20| 102% Jan) 106% Mar 
Cartier-MalarticG M____1|_____- 4c 5 6, 000) 2c Jan 6c Mar 
Castle-Trethewey M-____1|_____- 614c 61\4e 500| 6114¢ Mar 66c Mar | Dom Steel & Coal B__-.25|__--_- 44% 4% 541 4% Mar 6 Jan 
Coniaurum Mines Ltd___*|______ | 2.14 2.14 300} 2.05 Mar| 2.30 Mar | Dominion Stores -----____ *| 8% 8% 9% 815 8% Feb| 12% Jan 
| | Dominion Coal pref__-_- - ee 132 138% 65) 132 Mar| 139% Feb 
Dome Mines Ltd__ _ _*|______| 39.50 39.50 200) 36.00 Feb) 40.50 Mar | Eastern Steel Products. _*|------ 8 8 15 8 Mar; 10 Jan 
Falconbridge Nickel M___*|______ | 3.63 3.75) 565| 3.25 Jan| 4.00 Mar | Easy Washing com______ _; 2% «2% 10 2% Jan 3% Feb 
Francoeur Gold 3) ee 10¢ 10c| 1,100) 9%ec Jan} 16%ec Jan | Fanny Farmer com______ * RL 1% 8% 857 7% Mar 9% Feb 
eee aaa ee 1| 17¢ 15¢ 17%e| 26,160) 1l%e Feb 20c Mar | Ford of Canada A_______ *| 284) 27% 28%] 4,292) 25%4 Mar| 32% Jan 
Lake Shore Mines Ltd____1| 56.65) 56.50 56.45) 820) 49.00 Jan} 57.75 Mar | Frost Steel & Wire com___*|____-- 2 2 5 2 =Mar 4 Jan 
Lebel Oro Mines Ltd_____ 1 6e| 55%e 7c} 13,800) 3%4c¢ Feb 9c Mar 
Lee Gold Mines Ltd_____ ee ae 4c 4\%c| 4,000) 3%c Feb) 4%4c Mar | Goodyear Tire pref____100|___--- 114% 115% 31) 114 Feb| 1174 Mar 
Lamaque Cont__________ RR 6c 6%c| 3,000) 4%c Jan| 6%c Mat | GypsumL&A_________. * 5% 5% 5% tas] 5 Mar 7% Jan 
MclIntyre-Porcupine Ltd 5) 45.75) 45.00 45.75 325| 38.00 Jan} 45.50 Mar | Harding Carpets ----_ 3% 3 3% 185 2% Jan 3% Mar 
Noranda Mines Ltd______ *| 34.25) 33.25 35.00} 2,497; 31.00 Jan| 36.00 Mar | Hamilton Utd Theatres - re Ds 1% 1% 200! 1.00 Jan 1.75 Mar 
Preferred._________- 100| 55 53 55 20} 50 Mar) 57 Feb 
Parkhill G Mines Ltd____1|} 24'%e 22¢ 24! a¢| 12,625 20e Jan 32c Feb | Imperial Tobacco _-_-_---_- 5 12 12 12% 788 12 Mar 13% Jan 
Pickle-Crow_______.___. 2.62| 2.62 2.95) 13,650) 2.25 Jan 2.96 Mar | Intl Milling Ist pref____100|____-- 111% 111% 20; 110 Jan| 114 Feb 
Quebec G Mining Corp___1| 34%e 30¢ * el 138,633 9%e Jan 37¢ Mar | Intl Nickel com________- *| 23% 23 23% 8,548; 22% Feb| 24% Mar 
Read-Authier Mine Ltd__1 78¢ 75¢ BAc| 4,980 60e Jan 90c Jan | Intl Utilities A__..______ 1.80 1.80 3 1.75 Feb 2% Feb 
Siscoe G Mines Ltd______ 1} 2.95} 2.90 3.06) 11,085 2.50 Jan 3.28 Mar | 
Sullivan Consol_________ 1; 64c 6le 69¢| 28,568 38e Jan 75c Mar | Kelvinator com_________ _ 7 7% 230 6% Jan 8% Feb 
Teck-Hughes G M Ltd___1|______ 4.00 4.12) 1,045) 3.67 Jan) 4.55 Mar Preferred_______.__- eh 106 =: 106 5) 102 Jan| 106 Mar 
Towagmac Explor Co____1|  24¢ 24c 8 24¢ 500) 22'4e Feb 25c Mar | Laura Secord Candy com *|___.-- 62 62% 90| 60 Jan| 63 Jan 
Ventures Ltd_ ee 9le 9le} 100 9le Jan 1.05 Jan ! Loblaw Groceterias A____ 18% 18% 18%] 2,912} 17% Jan 18% Mar 
Wayside Con G M Ltd_50c!| 17%c| 164%c¢ 2i1e| 11,600 9c Feb) 24'4c Mar iii ee ot geri Cae *| 17% 17% 18 175| 17 Feb} 18% Mar 
Wright Hargreaves M_-___*;_____- 9.15 9.50, 1,580) 8.20 Jan 9.85 Mar | Maple Leaf Milling com_ 50 50 90 207; 50 Mar| 1.30 Jan 
| Massey-Harris com____-_- 4 3% 4 2,213 34% Mar! 5% Jan 
Unlisted Mines— Monarch Knitting pref- io adc 85 85 10} 71% Jan| 85 Mar 
Arno Mines Ltd________- ~ 3c 4c 1,500; 1%e Jan 4c Mar | Moore Gere GU. caccuee oA 18% 18 18% 705 17 Jan 1944 Feb 
Central Patricia G M___.1| 1.47} 1.40 1.50} 7,800) 1.15 Febj 1.63 Mar ( MCR, Si 127 129 101; 118% Jan; 130 Mar 
Eldorado G Mines Ltd___1|_____- | 1.22 1.22| 300} 1.15 Feb) 1.32 Jan 5 ite xi Me Pie ae wean Seep 140 141 29| 135 Jan| 141 Mar 
Howey G Mines Ltd_-_- -_- “1 Pee | 89e 90¢} 1,550 89c Mar| 1.09 Jan | Muirheads Cafeterias com * — 25 25 | 144 25 Mar; 1.10 Jan 
Kirkland LakeGMCo_..1| 50c| 50¢  50¢| 100 50e Mar 58c Feb | National Grocers --___-__-- 5% 54% 5%) 460 54% Mar 6% Feb 
San Antonio G M Ltd____1/|_____- 4.10 4.10) 100| 4.00 Feb 5.00 Mar Preferred_.._______. ot Sad ar 9860S 5| 125 Mar! 128 Mar 
Sherritt-Gordon M Ltd_-_1/}____-- 45c 45¢) 400 45e Mar 68e Jan 
Stadacona Rouyn Mines__*| 25'4c 25e 30'4c) 50,900 14¢ Jan} 31%c Mar | Ont.Equit 10% paid___100)------ 7% $Th% 25 : A Mar 8% Feb 
Sylvanite G Mines Ltd___1/}____-_- 2.30 2.30) 100 2.20 Feb| 2.63 Mar |* Orange Crush Ist pref_. 100 aii as ie a 10 10 15 6 Feb 10 Mar 
Page-Hetrsey Tubes com__*|..---- 79% 80 555) 78 Jan| 83 Jan 
Unlisted— | Photo Engravers & ee We 21 22 120}; 21 Mar; 23% Jaa 
Abitibi Pow & Paper____-_ *| 1.00 1.00 1.05 700 95c Mar| 2.00 Jan | pressed Metals com_____- 9% 8 9% 1,238 8 Mar| 15 Jan 
Cum pref 6% .....-- Sit gs. sc 5% 5% 5 4% Jan 9% Jan | Riverside Silk Mills A___.*} 27%| 27% 27% 250| 27 Jan} 29 Feb 
Ctf of dep 6% pref_- - 100) ed ie 3% 3% 25 3% Mar 642 Jan | Russell Motors pref___.100| 88 88 88% 10; 70 Jan| 89% Feb 
Acadia Sugar Refg pref. 2 Tee 5 5 | 20 5 Mar 5 Mar Simpson’ Co se - Boni 11 11 25| 11 Mar| 12 Jan 
Brewers & Distil of Van__*|_____- 60ce 60c 200 60c Feb 8 3 ee ee ee . 6 6 6 6) 6 Mar 6% Jan 
Brew Corp of Canada____*| 3% 3% 3% 440 3% Mar) 4% Jan Bess on ne reer Rs 100; 81 81 83% 26) 81 Mar; 90 Jan 
Ts ee -, ae 16% 17% 100; 16 Mar| 19% Feb | Steel of Canada com_____ *| 44%) 424% 44% 540) 42 Feb| 48 Jan 
Preferred......._____- 25| 42 42 42 40; 41 Mar; 44 Jan 
Canada & Dom Sugar____ _ om 57% 57% 10} 5744 Mar) 6C Mar 
Canada Malting Co Ltd__*/}______ 30 30% 55| 2914 Feb) 31 Jan | Tip Top Tailors com___--_- | ae RY 8% 5) 84% Mar! 10 Jan 
Claude Neon Gen Ad Ltd * * 20¢ 20c 20¢ 610) 20c Mar) 30c¢ Jan Preferred__________- J ea 97 97 15} 90 Jan| 9814 Feb 
H| Consol Bakeries of Can___*!_____- 12% 13 250| 11% Feb| 14 Feb | Twin City Rapid com____*|.----- 2 2 4) 2 Mar 4% Feb 
Consol Paper Corp Ltd__- 1.25} 1.10 1.30; 4,092) 1.10 Mar 2% Jan | Union Gas Co com._.___- | 4% 4% 4% 470 4% Jan 5% Feb 
Ford Motor of Can Ltd re *| 28 2714 2834] 1,268} 26 Mar| 32% Jan | United Steel Corp____--- *| 2% 2% 2% 180} 2% Mar 5 Jan 
General Steel Wares pf 100| 45 45 48 247| 37 Jan| 55 Feb | Walkers (Hiram) com.___*| 27%| 27 28%| 4, 858) 25% Jan) 33 Feb 
Loblaw Groceterias A__-_- 1814| 18% 18% 55) 18 Jan 18% Jan aaa -" 17%| 17% 17%| 1 689) 16% Jan); 18 Mar 
Price Bros Co Ltd___-- 100) ioe 2% 2% 200} 1.75 Jan 3% Feb | western Can Flour com__*|------ 3% 4 706 3% Mar 6 Feb 
GRR | 20 21 220; 20 Mar| 34 Jan | Weston Ltd (Geo) com___*/------ 33 34 540} 32 Mar| 46% Jan 
Royalite Oil Co Ltd______ a Pe 00} 19.50 20.00) 145| 18.25 Jan\| 22.50 Feb Preferred....______. ta] eS 110% 111 22) 110 Feb| 113 Jan 
Winnipeg Electric pref_ 100) - ----- 74% 7 10; 7% Mar 9% Jan 
Toronto Stock Exchange ao. | | 
. is i i mpi om official sales lists | Canada____________-_-- 50| 56%| 56 57 131} 55 Feb| 57 Mar 
Mar 16 to Mar 22, both inclusive, “= piled fr Commerce ____-_.___.._100) 156 | 149 156 111| 145 Mar} 169 Y“ Jan 
Friday Sales Dominion. --._-.-__-- 7 | 18444 187% 106; 180 Mar] 201% Feb 
Last |Week's Range| for | Range Since Jan. 11935 | Imperial____________- 100) 197%4| 197% 200 58| 19734 Mar| 208% Mar 
Sale of Prices | Week Montreal...........-- 100| 191 | 188 193 40| 188 Mar} 203 Jan 
Stocks— Par| Price es High| Shares Low High Nova Scotia. _.______- ae | 282 285 | 12| 280 Jan} 305 Jan 
| | | | Pe ee 100) 15644) 156% 157 | 9) 157 Mar) 173 Jan 
Abitibi common__-_-_--_- *| 1.00) .90 1. 05| 1,250) 90c Mar| 2.00 Jan | Toronto.____________- 100} 225 | 225 230 | 33| 220 Mar! 230 Mar 
6% preferred _----_-- 7 eee | 4% 5 | 505} 4% Mar| 9% Jan 
Alberta Pacific Grain A_-_* 2% 2% 2%! 120 244 Mar 2% Mar * No par value. a i a eo 
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Frida Sales Friday Sales 
Last. Week's Range| for Range Since Jan. 1 1935 Last |Week's Range\ for Range Since Jan. 1 1935 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par\ Price \Low High\ Shares Low High Stocks (Concluded) Par\ Price |Low High| Shares Low High 
Trust— Peterson Cobalt.....--- 1 3c| 2%c 3%c| 61,700) 1%ec Feb yi 
oe se — a 145 148 24| 135 Jan} 150 On | PG 6 bs cone oe au 1 2.70 2.68 2.95) 66,730 2.24 Jan 2.96 
Huron & Erie peartgnness® tlre pie 100 100 3) 90 Jan| 103 Feb | Pioneer Gold_--.------- 1} 10.00} 9.65 10.00) 6,515| 9.00 Jan 1136 J 
| National Trust.....0.- . 200 200 21| 175 Jan} 204 Feb | Premier Border G M_-.-. * 1.58 1.56 1.63) 12,050 1.45 Jan 1.74 Mar 
Toronto General Trusts100)_...-- 111 111 22! 104 Jan’ 125 Feb | Prospectors Airways... -_- * 2.15 1.99 2.35) 4,850 1.25 Jan 3.05 Mar 
Sect eee oon eae eee eC ee ee 
— eee ne 1.42 ot . oe . A 2 
Toronto Stock Exchange Curb ion Roche Long Lac Gold___.*| 7%e| 7%e 9c| 29,650) 4%c Feb| 10%c Mar 
(See Page 1985) Royalite Oil___.____--_- ee 19.00 20.00| °392|) 18.25 Jan| 22.50 Jan 
Sheet Creek Gd Mines-__* 1.06 1.03 1.08} 3,100 55e Jan 1.23 Mar 
DOR AMM se cwwwenssica 1} 4.30} 4.00 4.35] 18,892} 4.00 Jan| 5.20 Mar 
Sarnia Oil & Gas____.___ 1} 3%cl 2%c 3%e| 1,500) 2%ce Jan| 4%c Jan 
Sherritt Gordon --- - ..1| 45\%e 45ce 46 %c!| 11,305 45c Mar 73c Jan 
Siscoe Gold. ....... on 2.99 2.90 3.10) 35,990 2.49 Feb 3.28 Mar 
HERTY ROADHOUSE & co South Amer Gold & PI. __1|_____. 3.65 3.75 200| 3.65 Mar} 4.60 Jan 
e South Tiblemont-___-.-_- * 12¢ lle 134%c} 12,460| 7%e Feb 15c Mar 
St Anthony Gold__._._..1] 24%ec| 24%e 26c| 33,410) 24%c Mar 39e Jan 
Sudbury Basin _ aa 1.33 1.29 1.38) > po Sige on — oon 
Sudbury C ontact____- --l| 7%e; The 8Ke Jf c Fe ce 3 
Members Sullivan Cons Mines... _. 1] 63c| 6le 6%} 40,010, 38e Jan} 75¢ Mar 
The Toronto Stock Exchange Sylvanite Gold Mines__..1| 2.35} 2.25 2.35) 11,856] 2.20 Feb| 2.70 Mar 
4 Tadburns Gold Mines._ -__* 1.20 1.20 1.25] 1,735 1.20 Feb 1.45 Jan 
Correspondence Solicited Teck-Hughes Gold. .___- 1| 4:09} 400 420] 12'240| 3.70 Jan| 4.65 Mar 
apn my Explor - - aa 27¢ 2le 27e Ry iee a Ti — 
: acuum Gas & Oil_ wun _— 4c %c| 12,000 c Fe 4 
Telephone: Waverley Té11 Vansen Gold Mines Ltd__*| 29%c| 25%e 32c| 7.700) 25%ce Mar| 32c¢ Mar 
293 BAY ST. TORONTO Ventures___._____- __..*|  Q9le| 9le 93c| 14.865, 90ce Jan} 1.07 Mar 
Waite Amulet__.____- ‘ See 5le 5le 1,069 5le Mar 75¢e Jan 
bd tag Aa DG is olson 50¢ 18¢ 16%e Ri. 594,500 sue Jen mn sd 
te le --*| 3%e 3c c J 2c Jan 
Toronto Stock exenenge waning Sect net Wiltsey-Couihian sacs 2 Rigo te "be 4500] 446 Jun} | 76 Jan 
> ar. both inclusive, compiled from official sales lists right-Hargreaves___.___*| 9.25) 9.15 9.50) 9,939 . an : } 
oid adamant . - Yammer Yankee GirlG M*! 63 %c 60c 64%c' 9.700 60¢ Mar 85c Mar 
Friday Sales 
Last |Week's Range\| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks— Par| Price \|Low High\ Shares Low High 
Acme Gas & Oijl______--- * 22¢e| 21% c¢ se: yaad = bo P= yd 
HW Ajax Oil & Gas__..------ 1 90¢ 90¢ .09| 30,770 Cc ar .09 ar 
Alta Pae Cons Oil —-°7- 1] 8%e| 8%e Bice} 700] 7iz¢ Mar| 10is¢ Jan CANADIAN MINING STOCKS 
Alexandria Gold Mines__.1}.----- c 24c . ge Fe 4c Jan 
Algoma Min & Fin___--- *| 6%c| 6%ec 7c| 46,700| 2%e Jan| 8%c Mar 
‘aah Sturenien Se ss aad ee 3.85 3.85 438 3.85 Feb 4.25 Jan SILVER FUTURES 
Ashley Gold Mining - - - - - 1 tr aice 18¢ Stes sue yin = Fo 
Astoria Rouyn Mines___.1| 4c 4e 6c! 19, we Jap c ar 
: 'N » telaal op id te a cee 
Bagamac Rouyn----.----1 c c %e , ye ar Cc an rs ‘oron oronto 
Barry-Hollinger--______- 1] 5%e| 5%c 6el 12,400] 5e Feb| 8c Jan Now V ac 
Base Metals Mining - - - - - *| 52%e 43c 55c| 23,645 39c Feb 72c Jan 
Bear Explor & R.-._-..--- 1 ~~ ak sg ae By — ca _ - 
Beattie Gold Mines - -__-- * .80 By 9 . 5S an an —— 
eee Gee 7 ~ ne (abe 'ége| st'sh4| | Ste Heb| “ibe Mar Toronto Stock Exchange—Mining Curb Section 
Bobjo Mines -- ~~ -_-- a 25c| 24%c 27¢| 53,391) 24%ec ar 8c Jan s : : : 
BR X Gold Mines...-~ “Boe! 1644e| 16!ce 19¢| 8'800| 16%4e Jan 23c Feb Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists 
Bradian Mines_........- 1 1.70 1.6¢ 1.96 800 1.50 Mar 2.95 Jan Friday Sales 
Bralorne Mines. ...._.--. * 8.85) 8.50 8.95) 4,000 8.25 Mar! 12.50 Jan Last |Week's Range| for Range Since Jan. 1 1935 
Buffalo Ankerite__.__.-- 1 2.75| 2.75 2.93) 3,050 2.63 Feb) 3.50 Mar Sale of Prices Week 
Buffalo Canadian. --.--- * 1%c| 1%e 2%e} 38,000; 1l%e Feb| 3%ec Jan Stocks— Par\ Price |Low High| Shares Low High 
Bunker Hill Exten-.-- -- _, Ae 5ue 64e 4 4c Jan| 6%c¢ Mar 
Aldermac Mines--------- *| 8c; 6%e 9e| 17,200 6c Feb) 10%c Jan 
Canad Malartic Gold _--_* 60c 60ce 67c| 14,423 54c Feb 73c Feb | Brownlee Mines------.--- 1 2c 2e 2%c!| 21,500) 1%c Jan 3c Jan 
Canam Metals -_.-_....--- 7 eee 14%e 1c} 2,000} 1%e Feb 2c Jan | Can Kirkland_____._._-- | _— 2e 2%e| 19,200 2c Feb) 3%c Jan 
Cariboo Gold_...-....-- 1 1.26 1.26 1 a 1,210 1.10 Feb 1.50 Jan | Central Manitoba____...1| 54e 5e 5%e| 9,700 5e Jan| 74%ec Feb 
Castio-Treth.........- | ae 62¢ ag 14,350 56ce Jan 69c Mar | Cobalt Contact___.___-_- 1} 2%e| 2%e 3%e| 39,000| 1%e Feb] 3%e Mar 
Cent Patricia........... 1} 1.50) 1.40 1.52 49,863| 1.50 Jan} 1.62 Mar | Dalhousie Oil__-.------- . See 25e 26¢e] 1,325 22c Mar 35e Jan 
Chem Research. ______._* 1.88 1.80 1.91} 2,735 1.75 Mar| 2.35 Jan | Dom Kirkland G M_.--- 1 le le 1%ec} 8,500 le Mar| 2%e Jan 
Chibougamau Pros__._..*| 21%c| 174e 21%¢|204,750 8c Jan Rae Baer ) We Gee... ~icdcecass.- Ses 7e 7¢ FOO 6c Feb 2le Jan 
Clericy Consol (new) -- --- *| 3c Bite 3%ec| 5,575 2c Jan| 4%c Mar 
Columario Cons_-_..---- * 12¢ 12c 12c} 3,800 7c Jan 15e Mar | Gilbec Gold Mines. ------ *| 2c) 2he 3c| 36,500! 1%e Mar| 3%c Mar 
Commonwealth Pete... -- */--.--- 5c 5c) 1,600 4c Jan) 5c Mar | Grozelle Kirkland --- ---- 1 3e 3c 3c} 500| 2c Feb 5c Jan 
Coniagas Mines_._....-.- 5| 2.80) 2.80 3.00 400 2.25 Jan Fm. Bi [) aaa epee 60c 6le!) 1,175 59ce Mar 70c Jan 
Coniaurum Mines - -_-.--- *| 2.05) 2.05 2.20) 2,282 1.90 Jan| 2.60 Jan | Hudson Bay Mining----- *| 12.00; 11.75 12.25); 2,330) 11.50 Jan} 13.00 Jan 
Keora Mines........-.--- | Nae 1%e 1%e 500| 1%c Jan| 2%c Jan 
pene Mines. .........- *| 39.50) 39.50 40.00} 1,180) 35.00 Jan} 41.50 Mar | Kirkland Hunton____-_-_-- ieee %e 08060 e| = 2, 500 %ec Feb) 1%4c Jan 
Dom Explor (new). -.--- 1} 5%ec| 5%e 5%e} 1,500) 54c Feb 8c Jan | Kirkland Townsite------ 1 23¢ 23c =. 25e| 16,600 20c Jan) 33%e Jan 
| SR 1} 1.18} 1.15 1.23) 7,090; 1.02 Jan} 1.42 Mar | Lake Maron G Mine_----* wel 4%e 4%e} 13,000 3e Jan 6c Mar } 
Falconbridge. -....._-- *| 3.65) 3.58 3.75) 6,950) 3.25 Jan} 3.99 Mar | Lebel Oro Mines____-_-_-- 1} 7ewe| 5%e The} 44,100; 3%c Jan| 9%e Mar f 
Federal Kirk..........-. 1} 2% 2%e 3c! 9,500 2c Jan| 4:4c¢ Feb 
Malrobic Mines. --.----- 1 1%ec} 1%e 1%e; 11,000); 1l’%e Jan 3c Jan 
Ee *| 1.27) 1.24 1.45) 91,640) 1.24 Mar| 2.24 Jan | McLeod River_______.--*| 1%c} 14%e¢ 1c} 20,000} 1%e Mar| 2%c Jan 
ee es 1 15e 15e 16¢e| 5,700 15e Feb 20c Jan | Night Hawk Pen_____-__- 1} 24%e] 1%e 2%e| 12,000}; 1%e Mar| 4c Jan 
Goldfield Cons-_-.....-- _: 13c 14c| 2,000 12c Jan 19¢ Jan | NordonCorp_-__-__------ 5| 5\4e 5e 534¢\| 2,200/ 3c Mar| 6%c Jan 
Wy Goodfish Mining-~._.__-- | ee 10c 10%ec} 3,100 7e Jan llc Jan | Oil Selections. ___.___--- * 4c 4c 4%ce| 17,500) 3%c Jan 6c Mar 
4, Graham Bousquet --- - -- 1} 3%c| 3i4e 4c} 34,500 2c Jan| 4%c Mar | Osisko Lake_________---1 5e 5e 5e! 500| 4%c Mar 9c Feb 
Granada Gold_-.......-- 1 34c 30c 34c| 1,472 30c Mar 34c Mar 
Grandoro Mines_---_-_-.- * 8c 7c 8c} 2,500 7c Feb 12c Jan | Parkhill Gold Mines_---.- 1 24c 22c 24c| 13,750) 19%c Jan 32c Feb 
Greene Stabell_--_...-.- 1 28¢ 28c 3le) 9,150 22c Feb 45c Jan | Pawnee Kirkland GM-_--1| 1c) 1l%e Ilc| 3,000 le Feb 2c Jan f 
s Grull Wibksne---__....-- ee 7c 8c} 1,000 5e Jan 10c Mar | Pend Oreille. ____._____- a 45e 45¢ 695 45¢ Mar 62c Jan 
oo >" a | 65c 62c 71 4c} 27,360 48c Feb 86c Mar | Porcupine Crown_-_------ 1] 4%c]l 4%c 5%ce| 35,650 3c Jan 6c Mar 
Potterdoal Mines_-.----- * le 4e le} 8,000 le Jan} 1%ec Feb 
Halcrow Swayze---.----- 1} 3%e| 3%ec 4c} 7,000 3c Feb} 8%c Jan | Preston East Dome-_----- 1 2c 2c 2c} 13,000; 1%c Jan| 2c Jan 
fee 1} 6%e 6c 8c} 45,400 6c Jan 10c Jan | Ritchie Gold____.._._-_-- 1} 1%c} 1%ec 1%ce| 30,700| 1%e Jan} 2%c Feb & 
Hollinger Cons..__.._-. 5| 16.90) 16.50 17.25} 9,557) 16.50 Mar| 20.25 Mar | Robb Montbray__------- 1] 2%ec| 2%e 2%ec| 60,900} 2%c Mar| 4%c Feb 
Homestead Oil & Gas__._1}..---- 10%c 13c}) 4,400 9c Jan 13c Mar 
Howey Gold__-_---..--- 1 89c 85c 894c| 44,275 84c Mar} 1.10 Jan | South Keora Mines-_-_-_-__- 1] 3%e 3%e| 9,500 3e Jan 7c Jan 
J M Cons Gold Mines --___1 l6c} 14%e —17e} 35,400 lle Feb 20c Mar | Stadacona Rouyn- ------ *| 24\¢c) 24%c 30%c| 43,700) 13%c Jan 32c Mar 
Kirkland Cons___..___-_. | | ee 6c 6%c| 2,600 5c Mar 14c Jan | Sudbury Mines__.__-.--- 1} 5%e 6c} 70,106 3e Jan 6c Mar 
Kirk Hudson Bay -_____. 28c 30c} 2,300 22c Feb 30c Jan ,; Temiskaming Mining... _1)_.---- 1%e 1%e} 1,000 le Jan| 2%c Jan 
Kirk Lake Gold_-_____._. 1 48c 46c 55c/| 37,190 46c Mar 65c Mar | Vickers Mines________-_-_ | ies 2c 2! 4c 25,000 Lise Jan oe Jan 
; Ww ee ees 44ce 44%c' 1,000 lee Feb Jan 
Lake Shore Mines -_____- 56.80] 56.75 57.50| 4,999] 48.75 Jan] 58.00 Mar EE gc S% 
ee A pag Gold-__1 be 5e 6%c| 23,200 Jan 8c Jan R i \ d 
10 oy 1} 4%4e 4c 4%c/} 41,200 asce Jan| 5%c Mar Bo 
rye a Ttieedtes * 5.75 oe 6.00| 37,430 5. r+ Mar 7.25 Feb a way nas 
acassa a a ak ho 1 2.15 0 2.33) 27,061 2. Mar 2.75 Jan 
Man & East Mines-. - - - - *| 3%c| 3ke 4c} 15,000 3c Feb 12c Jan — 1 Pacific Ry— 7 ice 
Maple Leaf Mines - - - - _ -- 1} 7&%e| 7%e 8c! 6,000} 7¥%ec Mar] 13%c Jan 83 | 831 4%s Sept 11 100 |101 
MclIntyre-Porcupine- -- - - Si ..---- 44.50 45.75) 2,209) 37.00 Jan) 45.75 Mar 105! 1053, aio: Seapeteaingss Dec 1 1954] 10212/1027, 
McKenzie Red Lake..---1| 1.19] 1.06 1.22] 31,750} 1.06 Mar| 1.45 Jan 92441 93 || 4350....... July 11960} 96 | 9612 
MeMillan Gold--. ~~ .-.-- 1] 23}4c]  23e 27¢| 29,500} 22c¢ Feb| 4634c Jan — ae oe 2 
MevVittie Graham_- -__--_-_- 1] 25%c| 25¥%c =30c} 21,926 25c Mar| 40%c Jan _—_—— 
McWatters Gold. _..__-- * 1.73 1.65 1.88/169,460 45c Jan 2.15 Mar 
Merland Ot. «=.=... «| sel ise 1sel 1,500/ 16e gan} 20¢ gan} DWOmMinion Government Guaranteed Bonds 
wal Oil & Gas_..___- 1 2lc 17c 23c} 29,800 l3e Jan 29c Jan 
een COPD. 3.0 ....... *! 90c} 90c 92c} 4,300) 90c Mar} 1.28 Jan Bid | Ask Bid | Ask 
SO * 18¢ 18e 18¢ 000 18e Mar 19c Jan | Canadian National Ry— Canadian Northern Ry— 
Moffatt-Hall Mines____- 1] 2%c] 2%c 3%e| 26,000; 2%c Feb 4c Mar Sept 11951) 111%/111%4}) 7s.-------- Dec 1 1940) 10612/106%, 
Moneta Porcupine. - - _ - -- ee pike 13c 13c| 1,500] 12%c Feb| 6c Jan 15 1954) 1035s) 104 6558------- July 1 1946) 1224) 123!2 
Murphy Mines... ___- See le le} 3,06 Me Feb| 1c Jan % oe tt ttt Grand Trunk ee a 
4 4] 48--------- aire 
New ene. a6 . » 1 1957] 110!g}11012}} 3s..------- Jan 1 1963| 98 | 99 
sabe ndig “tet baie ecstull Me 211 2.35 11360 211 Mar 245 on 1 1968} 104!s|10412}|Grand Trunk Rallway— 
Noranda.___. --*| 34.30] 33.65 35.00} 8,059] 31.00 Jan| 36.10 Mar 1 1969) 11414/11453)|  68.-------- Sept 1 1936) 10612) 106% 
Obrien Gold Mines____ _- *| 50c]| 50c 70c| 1,395} 50c Mar| 75¢ Mar 1 1969} 116%/1167|| 78--------- Oct 1.1940} 10555)1057% 
Olga Oil & Gas__.-...... *| 3%cl 3%e 4%c] 7,700 3c Feb) 5c Jan 1 1970! 116% 1167s 
Paymaster - - - - - - - 1 4 *No par value. 
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Over-the-Counter + Securities + Bought and Sold 


Hom Rose STROSTER. 


74 Trinity Place, New York 
Whitehall 4-3700 


21 traders covering 


11 
special fields 


185 


Members New York Security Dealers Association 








© Open-end telephone wires to Boston, Newark and Philadephia. 


Private wires to principal cities in Untied States and Canada. e 


Private wires to 


different houses 
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Quotations on Over-the-Counter Securities—Friday March 22 
New York City Bonds SS | 
wa) ame sae ||i Bank and Insurance Stocks 
a3s May 1 1935... ._.____- 7.625 |.25%||a4%s8 Feb 16 1976.....-.-- 107331077 
434s May 1 1954______-__. 100i2}101 ||a4%e Jan 1 1977.....---. 10733/ 1077s Bough , Sold and Quoted 
@3%s Nov 1 1954________. 10012/101 ||a4%8 Nov 15 1978_..-.._- 1073g!1077g 
10334|10412||a4348 March 1 1981-_- 1077s| 10814 
10434 10514| a4 se M & N 1957_. é 108% 109% ’ 
10434/10514||a4%s Mar 1 1963_....---- 4 4 
10434|1Q514||a4 $48 June 1 1965-.--.---- 10912] 11012 40 Wall Street, New York 
1960 102 |10234\\a4%e July 1 1967__.____-. 10934|11034 
a4%{s March 1962 & 1964__| 10614|106%;||a44s Dec. 15 1971_.___--- 11014}1111%4 Whitehall 4-5500 
a4{e Sept 1 1960_......-. 10614}106%4||a4 %s Dee 1 1979....----.-. 110%4)11112 Members New York, Chicago and other Stock and Commodity Exchanges 
a4 April 1 1966.______- 10614 }10634||a6e Jan 25 1936__.-___-__. 103%4/104!g 
a4\48 April 15 1972_-___.__- 1071g|1075s||a6e Jan 25 1937._.-._..... 106%4| 10713 
a4\%eJune 1 1974. 107 '1075s) 
New York State Bonds New York Bank Stocks 
or ke Bid /40E | panx of Manhattan Co..10| 20 | 211 Kingsboro Nat Bank....100| 85 |.» 
Canal & Highway— World War Bonus— oO = ( lg ro Nat oe 5 | ... 
Se Jan & Mar 1946 to 1971) 2.50) 3.10|| | 4348 April 1940 to 1949_.| 72.30] -.. | Bank = on Tene ae) eee ase) 8, | 8. 
Highway improvement— msonhurst ree ++ A a Nat Safety Bank & Tr.12'4 os. 9l4 
Highway Imp 4342 Sept '63.| 133 | _-..|| 48 Mar & Sept 1958 to 67| 124 | --- eee gomenes ------- 1l4 ome Penn Exchange-......-.- 10 4) 73% 
Canal Imp 4igs Jan 1964___| 133 | ___||Canal Imp 4s J & J '60 to'67| 124 | -.. | City (Na -_— Poe 1234) 19 | 20!2/|Peoples National---....- 100} 48 | 58 
Can & Imp High 448 1965 | 131 | ---|/Barge CT 4s Jan 1942 to °46) 113%) --- aa National = ene _—- ee a7i4) 28% 
arge CT 444s Jan 1 1945--| 114l2!_--- | pitty avenue.._.2~-~-2100| 990 {1030| |Sterling Nat Bank & T?..28| 19 | 20 
First National of N Y..100/1650 /1690/|Trade Bank. -.......1212| 10 | 12 
Port of New York Authority Bonds Flatbush National --_-.- 100! 25 ' 35 \!Yorkville (Nat Bank of).100' 30 | 40 
Bid, Ask Bid ) Ask 
Arthur Kill Bridges 4s \|Bayonne Bridge 4s series C Co 
series A 1935-46____- M&s aad i) eee 3&J 3) 102 1103 New York Trust mpanies 
w dg | | 1986-00. M&S] 104 [105 oa) oe | oo 
Geo. ashington Bridge—| {| #(|| 1936-60_........-..- 
4s series B 1936-60..-J&D| 103 |103%}|Holland Tunnel 4346 series E Bank a ee @'F¥-100 a le 
43 ser B 1939-53..M4&N} 110!2 11134!! 1985-60. .........-- Mé&s! 111 '112 — 5619| 5819 
is of Sisily 10 2 13 
H Bronx County iseer aoe Kings County......... 100}1680 | 1715 
United States Insular Bonds —— il <1 os ase 93S 7i9\ “apie 
eyo Government— Bias Ask |! Rid | Ask 
SN ss geanidecinaenes 9912 100'2||U 8 Panama 3s June 1 1961. | 100 1153 | Cee ecco “oe, | oe, 8+ ne- ss 4 oe 
48 Oct 1 On SEI: 104 105 2s 1936 called Aug 1 1935-/100.19' 100.21 | Gibson Truss si 30 | 45° Title o power eugene Ee 4 5 
4%s July 1952____-_____- 10412 10512'| 2s 1938 ealled Aug 1 1935_ (100.19; 100.21 a... iool 10 | 12 e Guaran' -- 
Se April 1955-......---- 100's 10312 iGovs of Fucrte Riso— Continental Bk & Tr-----10, 1114! 12%||Underwriters 00| 55 | 65 
5s Feb 1952 ee 105 ,107 4\%e July 1958 wee ewer 107 110 Corn Exch Bk & Tr ABeTpe 43 4 44 4 United Stat  iehaaitenkssanlaaiins 100 1595 1645 
56s Aug 1941_________- 10812'110 6s July 1948_..._....--- 107 [100 | SR See SS BE +o en ne MB --cnonone As 
Hawali 4 %e Oct 1956. -.__- 122 {124 up §, |) ae 1930 
Honolulu e.......--.---- 113 ‘115 Called July 1 1935_------ 100.15'100.18 
We specialize in 
Federal Land Bank Bonds Underlvi | * Rail 
ane ox |! nderlying Inactive Railroad Bonds 
4s 1945 optional 1944 __J&J| 1061,/107 }|4%48 1942 opt 1935_..M&N fo1ts|102 { Also in Public Utility Bonds and Insurance Stocks 
4s 1957 optional 1937. M&N| 104 [10412 448 1943 opt 1986... 3d 10112) 102, 
48 1958 optional 1938_M4&N) 10414) 104%4//4 eae opt 1935... Olle 8 
4348 1956 opt 1936....Jé&J| 104 |10412||4}48 1955 opt 1935_---J&J 10112|1017% | | JOHN E, SLOANE & Co. 
4348 1957 opt 1937_--_J&J| 104%) 10475 /|4 348 1956 opt 1936_-.-J&J| 1027/1031 
4348 1957 opt 1937-.M&N| 104%3|10475/|5e 1941 optional 1935 M&N 10115 10133 Members New York Security Dealers Association 
4% 1958 opt 1938__M&N! 105 |10512''5s 1941 optional 1935.M&N! 10113'101%3 41 Broad St., New York HAnover 2-2455 
LAND BANK BONDS Rallroad Bonds 
Bought — Sold — Quoted 
Comparative analyses and individual reports of the 
various Joint Stock Land Banks available upon request. Bid Ask 
Oo vA ° ps EC a/h kron Canton & Youngstown 5348, 1945 471 gl 
Rotinsoen © com frany, WC. 9 Meeps wail fariz ’ 
<a : ae. a : Augusta Union Station Ist 4s, 1953. 86 coe 
MUNICIPAL BOND BROKERS-COUNSELORS an a a DETR; tuduibvdictStemade deus ages 8812 a“ 
20 So. LaS: St.. Chie Ss » 05 Boston BIDS GE, BU cc cccccccccccccecccocccscccoscece eo- 6 
120 So. LaSalle St., Chicago tate 0540 Prior lien 4a, 1042 i ip ag ape aaa 60 ah 
Prior |. ab i RR is a aa a para ates oS ‘ 
Joint Stock Land Bank Bonds eels tae hg eee sresneesersesenseenees ih ms 
a a Byam | Ghemmere seeseata et Ticks een nnnnn ns a | 2 
95 | 96t2)|LaFayette 5e-.....--.---- 9112/ 93 | Cincinnati Indianapolis & Western ist 5¢, 1965..---------.--- 83 86 
96 | 9712||Loulsville 5a ------------- | 100 | -.. | Cleveland Terminal & Valley Ist 48, 1995......-------..----- 84 87 
94 _--||Maryland-Virginia 56.....- 100 ;101 Georgia Southern & Florida Ist 5s | LSet saat etary: 50 
100 | ..-)|/Mississippl-Tennessee 68...) 97 | 99 | Goshen & Deckertown lst 5348 NU ie iavandtepie “95 100 
{25 26 New York 66............. 94 96le Hoboken Ferry Ist 5a, 1946 Lo the ree ihe 84 : 
98 | 99 ||North Carolina 6s..-...... 91 | 9212 | Kanawha & West Virginia Ist 5s, 1955-.-------------------- : 8712 
87 | 89 ({/Obio-Pennsylvania 5s 92 } 93 Kansas Oklahoma & Gulf Ist 58, 1978..........-.-..-..-....- “92 94 
99 | --.(|Oregon-Washington 5s....-| 92 | 93!2 | Little Rock & Hot Springs Western Ist 4s, 1939........-.-__- 45 50 
91 93 || Pacifie Coast of Portland %6| 7 y8 Macon Terminal Ist 5s, 1965 vie +. ane tace 98 100 
First of Fort Wayne 5s..___ 9712| 99 ||\Pacifie Coast of Los Ang 5s) 100 --- | Maine Central 68 1935. 2 tepiees cha she,“ tape pelea cin 74 78 
First of Montgomery 5s....| 8112) ---| Pacific Coast of Salt Lake 58} 100 --- | Maryland & Pennsylvania ist 48, 1951 aie vo mererte mes 2 50 
First of New Orleans 53_...| 112; 93 || Pacific Coast of San Fran.5s/} 100 = Meridian Terminal ist 4s, 1955..._..._..................... “27 
First Texas of Houston 5s_.} 96 98 ;|Pennsylvania 6s.........-- 9612) 9712 | Minneapolis St. Paul & Sault Ste. Marie 2d 4s. 1949.......... 48 52 
First Trust of Chicago 5s...| 94 | 96 ||Phoenix 53.........-...-.- 10212/10312 | Montgomery & Erie Ist 58, 1956___._____-_ eee a R5 i 
Fietcher 56....-.--..-.--- 100 /101 || Potomac 5s-_...------.--- 96 | 97 | New York & Hoboken Ferry gen 58. 1946__----_--.-----_-_- 7312 7614 
n,n OO 1 Oe: Te. COU Bie kcecccctccess y59 | 61 Parttan ee tet Cite TON |. no vcsucnncca suoescccseac 61 63 
Greenbrier 5s..-..-...---- 98 | 9912)|Sap Antonio 66....-..-... ov | -... os | a edukaoacbiate 80 82 
Greensboro 5s.-..-..-..-- 96 | 98 (|Southwest 56...-.-....- 81 | 83 | Rock Island-Frisco Termina 4348, 1957..................... 67 if 
Iilinois Midwest 5s._._..-- 8312| 85 ||Southern Minnesota 5. --.- 430 { 31 St. Clair Madison & St. Louis ist 48, 1951.................... 15 85 
Lilicole of Monttoelio a 84 86 Tennessee 56. ocecse-cere 97 99 Shreveport Bridge & Terminal! lst 58 1955 PT anit eek 5 76 
lowa of Sioux City S8.... | 95 __-||Union of Detroit 56...----- 92 --- | Somerset Ry Ist ref 48, 1955___.____ 4 ts. [Sei ee nina 45 50 
Lexington 68.....-.-..-.. 100 | --.|/Virginia-Carolina 5¢..-.... 94 | --. | Southern Illinois & Missouri Bridge ist 4s. 1951_...........-- 71 75 
Lipcoin 56 -.--.-------- -| 87 ! 89 ‘Virginian Se .....-... .--' 94 | 96 | Toledo Terminal RR 4s, 1957..............-------------.| 104 106 
Toronto Hamijton & Buffalo 444s, 1966......-.-.-..-- 2... 80 a 
Chicago Bank Stocks Washington County Ry Ist 34s, 1954___._..-.-...-.------- 45 48 
Par; 844 | 4ek Par) Bid | Ask 
American Nationa! Bank 4 First National_......-- 100} 88 { 89% ret M Co 
Kkeevdbecdevunes 100} 120 |130 || Harrie Trust & Savingse..100' 185 (195 Realty, Su y and f ortgage mpanies 
Continental fir Hank & Northern Trust Co--... 100| 410 1420 Par, Bid) Ask Par, Bid |Aek 
Trust ------------- 33'2!_ 3812 _ 39 Bond & Mortgage Guar-.20 | 3g|| Lawyers Mortgage --- - -- 20 7 le 
J For footnotes see page 1992. Empire Title & Guar...100) 6 | 13 i|Lawyers Title & Guar..100 \4 5g 
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Quotations on Over-the-Counter Securities—Friday March 22—Continued 

















Railroad Stocks 
Railroad Bonds 


Pacame & Bex 


Guaranteed & Leased Line 
Preterred Common 


63 WALL ST., NEW YORK 
BO wling Green 9-8120 
Boston Hartford Philadelphia 

















Guaranteed Railroad Stocks 


(Guarantor in Parenthesis ) 















































Dtotdena 
Par| tn Dollars. Bea. Asi, 
Alabama & Vicksburg (Ill Cent)... --..----. 00 6.00 68 74 
Albany & Susquehanna (Delaware & Hudson).100} 10.50 190 198 
Alegheny & Western (Buff Roch & Pitts) ..--. 100 6.00 83 87 
Beech Creek (New York Central)_..--..----.50) 2.00 27% 30 
Boston & Albany (New York Central) _-......100 8.75 95 98 
Boston & Providence (New Haven).-_.-..-..-.- i 8.50 128 134 
Canada Southern (New York Central) -.....-. 3.00 49 52 
Caro Clinchfield & Ohio (L & NACL) 4% == 100 4.00 82 oon 
Common 6% stamped....-...-.-.-.-.--- 100} 5.00 86 88 
Chic Cleve Cinc & St Louis pret (N Y Cent) _..100 5.00 70 75 
Cleveland & Pittsburgh (Pennsylvania) ....-.. 50 3.50 79% 81 
EE EEE a ee 2.00 474 49 
Deiaware (Pennsylvania). _.__..-...-_....- 2.00 42 45 
Fort Wayne & Jackson pref (N YY Central) ...-100 5.50 55 65 
Georgia RR & Banking (L&N,ACL)----.-.-- 00} 10.00 170 175 
Lackawanna RR ot N J (Del Lack & Western) .100 4.00 71 76 
Michigan Central (New York Central) ...--.-.- 100} 50.00 750 950 
Morris & Essex (Del Lack & Western) ....---..- 60 3.875 60 63 
New York Lackawanna & Western (D L & W) .100 5.00 91 95 
Northern Central (Pennsylvania) ...........- 50 4.00 88 91 
Old Colony (N YN H & ryt! vee ere 7.00 60 64 
Oswego & Syracuse (De) Lack & W 4.50 66 70 
Pittsburgh Bess & Lake Erie (U 8 Steel) 1.50 35 37 
.. |, NP Sees a 3.00 67 72 
Pitteburgb Fort Wayne & Chicago (Penn) fe 7.00 152 158 
RO a a ae ee 00 7.00 171 175 
Renerelaer & Saratoga (Delaware & Hudson) _100 6.90 95 100 
8t Louis Bridge Ist pref (Terminal RR) ..-.-.- 100 6.00 133 138 
EE Nadibtiisudcpdbannincesonuens 100 3.00 66 70 
Tunnel RR St Louis (Terminal RR) ...-..--- 100 3.00 133 seca 
Onited New Jersey RR & Canal (Penna) __... 100} 10.00 245 249 
Otica Chenango & Susquehanna(D L & W)-.-.100 6.00 70 77 
Valley (Delaware Lackawanna & Western) __.100 5.00 93 oon 
Vicksburg Shreveport & Pacific (Ill Cent) __..100 5.00 55 62 
TR tnkttstusedsdbinithuekéinndnn an 100 5.00 55 62 
Warren RR of N J (Dei Lack & Western) __--_- 50 3.50 40 47 
West Jersey & Sea Shore (Penn) ___.__..--.--. ..50 3.00 60 63 
Specialists in — 
Complete Statistical Information—Inquiries Invited 
SWART, BRENT & Co. 
‘NCORPORATEO 
25 BROAD STREET, NEW YORK TEL.: HAnover 2-0510 
Water Bonds 
Bla , Ask Bid |Ask 
Alabama Water Serv 5s, °57| 8612! 88 ||/Manufacturers Water 5s, °39/ 10214) ___ 
Alton Water Co 5s, 1956_-_-| 103 |105 ||Middlesex Wat Co 5s, '57| 105 = 
Arkansaw Water Co 5s, 1956) 104 |105 ||Monmouth Consol W 5s, 56) 9314) 94!le 
Ashtabula Water Wks 5s. '58| 100 |101!2||Monongahela Valley Water 
Atlantic County Wat 5s, '58) 9912\101 BIORr BEN dcsscecccscne 101 {104 
Birmingham Water Works— Muncie Water Works 5s, '39) 10214) --- 
5s, series C, 1957__..__-- 101 |103 || New Jersey Water 5s, 1950- 96 98 
5s, series B, 1954___..__- 10112} ~_..||New Rochelle Wat 5s, B,'51) 95ls| 97!2 
54s, series A, 1954_____- 103 {105 a ee 9812/100 
Butler Water Co 58, 1957..| 101%4/104 ||New York Wat Serv 58,1951) 9714) 98%, 
California Water Serv 5s, °58) 10314|105 ||Newport Water Co 5s, 1953_| 103 wae 
Chester Water Sery 448, *58| 10144|1031!2||Ohio Cities Water 5448, 1953) 7212} —--- 
Citizens tana Co (Wash)— Ohio Valley Water 5s, 1954 | 103 — 
S =a ae 95 98 ||Ohio Water Service 5s, 1958) 74 76 
5s, sans ‘_ ee 100 |102 ||Ore-Wash Wat Serv 58, 1957) 7134) 74 
City ¢ a Castle Water— Penna State Water 54s, '52) 9212) 93!4 
Dy Sitidnacsneceeenea 10210} __.||/Penna Water Co 5s, 1940__.| 105! wad 
City w (Chat) 5s B....1954) 10314) -_-__||Peoria Water Works Co— 
lst 5s series C __...- 1957] 10314)  --- lst & ref 58, 1950_...--..- 90 91le 
Clinton W Wks Co 5s, 1939) 102 aces lst consol 4s, 1948__...-- 88le} 90 
Commonwealth Water (N J) Ist consol! 58, 1948__..__-- 93 ins 
5s, series C, 1957__.....- 104 |106 Prior lien 5s. 1948__.__-- 103 mana 
54s, series A, 1947____-_- 104 |106 ||Phila Suburb Wat 4s. '70.| 105 ae 
Community Water Service— lst mtge 58, 1955_____- 10512} --- 
548, series B, 1946_._._- 40 42 ||Piuellas Water Co 54s 1959} 90%) 92 
6s, series A, 1946_____._- 41%4| 4310|| Pittsburgh Sub Water 5s, 58) 100 |102 
Consolidated Water of Utica Plainfield Union Wat 5s, '61) 10712] ---. 
Se Ei nccuuccoascce 9714} 99 ||Richmond W W Co 5s, 1957} 103 wide 
lst mtge 5s, 1958___.___- 10012|102 ||Roanoke W W 5s, 1950_...| 85%4) —-- 
Davenport Water Co 5s, '61) 10414] _--.||Roch & L Ont Wat 5s, 1938) 101 rae 
E St L & Interurb Water— St Joseph Water 5s, 1941._-| 10312} —_-- 
5s, series A, 1942____.____ 9614) 9814/|St Louis County Wat 5s, 45) 105 one 
6s, series B, 1942____.__. 10034 102 ||Scranton Gas & Water Co— 
5s, series D, 1960____..-_- 9412] 9614 ee 10114}102!4 
Greenwich Water & Gas— Scranton Spring Brook 
5s, series A, 1952___.___. 84 | 86 Water Serv 5s, 1961...-| 87 | 90 
5s, series B, J ee 83 85 lst & ref 58, A, 1967_-_.. 88 90 
Hackensack Water Co 5s, '77) 106 |108 ||Sedalia Water Co 5s, 1947) 9734/100 
54s, series B, 1977____-- 110 .--||South Bay Cons Wat 5s, '50} 71!2| 7312 
Huntington Water 5s B, '54) 102!2| _-__|/South Pittsburgh Wat 5s, '55| 1031!2| ___ 
i, Sin anamine Sock occ 10419}  .. 5s, series A, 1960_..._..- 104 eee Ss 
Pins ukakathedntee ccc 2] 10219] _.. 56 series B_...... ._- 1960} 104 “es 
[ilinois Water Serv 5s A, '52| 95\2| 97 ||Terre Haute Water 5s, B, 56) 10114; __- 
Indianapolis Water 444s, '40) 105 ---|| 68, series A, 1949__._____ 10414/106 
Ist lien & ref 5s, 1960..._| 105 .--||Texarkana Wat Ist 58..1958) 94%,| 97 
Ist lien & ref 5s, 1970____| 105 ..-||/Union Water Serv 544s, 1951) 95%4| 97 
Ist lien & ref 544s, 1953_.| 10514; ___||Water Serv Cos, Inc, 5s, 42) 72 * 
Ist lien & ret 54s, 1954__| 10514) ___||West Virginia Water 5s, '51| 951s! 97le 
Indianapolis W W Securities Western N Y Water Co— 
Pothadawiasensscce 83 86 5s, series B, 1950_._...- 94 sora de 
Interstate Water 6s, A, 1940] 102 aise lst mtge 5s, 1951__....-- 94 ee 
Jamaica Water Sup 544s, '55| 107 ai Ist mtge. 544s, 1950__. 97 1100 
Joplin W W Co 5s, 1957__--| 9912|102 ||Westmoreland Water 5s, '52) 94 96 
Kokomo W W Co 5s, 1958--| 102!4/103 ||Wichita Water Co 5s, B, 56) 10212) ___ 
Lexington Wat Co 54s, ‘40) 101%;| ___|| 5s, series C, 1960_______- 10219} __. 
Long Island Wat 544s, 1955} 9 9812/100 6s, series A, 1949___.___- 10412} __. 
W’msport Water 5s. 1952._! 9912'101 




















For footnotes see page 1992. 








We specialize in 


Tel. REctor 32-3273 


NEW YORK CITY TRACTION ISSUES 


Also in underlying and inactive 
Railroad and Public Utility Bonds. 


W™ Carnesic Ewen 


2 Wall St., New York 

















Public Utility Bonds 



































Btw | Ask Par; Bid | Ask 
Albany Ry _ con 5s 1930" {30 |  --||Kan City Pub Serv 3s ra 28 2934 
General 56 1947_...__--- J25 | eg penne ee 881o} 91 
Amer States P 8 5348 1948_.| 377%, 39%,||Lehigh Vall Trans ref 58 60) 3712| 39 
Amer Wat Wks & Elec 56°75) 61 | 6312||Long Island Lighting 5s : 1986 10412| 106 
Arizona Edison ist 5s 1948...) [37 38 |Mtn States Pow Ist 6s 1938; 71 72 
lst 68 series A 1945____-_- sb + te 39! | Nassau El RR Ist 68 1944..| 95 — 
Ark Missouri Pow ist 6s "53 45 || Newport N & Ham 58 1944_| 10112/10212 
Associated 58 1961 36 37 |New England G & E 58 1962) 46 | 48 
Assoc Gas & Elee Co 448'58) 12! 13le |New York Cent Elec 58 1952) 78 | 82 
Associated Gas & Elec Corp || Northern N Y Util 58 1955 9234) 94 
Income deb 3s....1978;| 11%) 12%;|| Northern States Power 1964; 103 (104 
Income deb 3%8....1978) 1214) 13 ||Oklahoma Nat Gas 6s A1946} 89 | 90le 
Income deb 4s 78| 1312 1419| . 1948| 6812) 6934 
Income deb 448....1978) 15\2| 17 ||Old Dom Pow 6s. May 15° 61) 45 46 
Conv debenture 4s 1973_-| 2410, 26 ||Parr Shoals Power 5s 1952_.| 87 ave 
Conv debenture 44s 1978) 26 | 27 || PeninsularTelephoneS%48'61| 104 | _-_- 
Conv debenture 5s 1973..| 2712) 2812 |Pennsylvania Elec 68 1962-.| 9612) 9714 
Conv debenture 548 1973, 30 | _._ |PeoplesL & P5%s81941-.--| 37 | 38 
Participating 8 1940.._.| 62 | 65 ||Publie Serv of Colo 6e 1961.| 100 |101 
Bellows Falls Hydro E1 53°58, 9712) 98!o|'| Public Utilities Cons 5448'48) 4512) 4612 
Bklyn C & Newt'n con 58°39, 79 | 81 Rochester Ry ist 5s 1930...) £15 18 
Cent Ark Pub Serv 58 1948) 79 | 80 ||\Sehenectady Ry Co Ist 58°46, £4 3 
Central G & E 6448 1946----| 50!2) 51lo| | Sioux City Gas & Elec 68 '47) 9434; 96 
ist lien coll tr 68 1946_...| 52 | 53 |\Sou Blvd RR Ist 56 1945... 60 | = 
Cent Ind. Pow list 6s A 1947, 48 49 | Sou Cities Utilities 55 A 1958 29 30 
Colorado Power 5s 1953...) 10514) 10644) Tel Bond & Share 5s 1958 - set 5412] 56 
Con Isid & Bklyn con 48°48, 63 | _.-| Union Ry CoN Y 5¢1942.., 72 ase 
Consol Elec & Gas 5-68 A'62) 23 24 ||Un Trac Albany 448 2004..; £3 
Duke Price Pow 1966...--.| 9812) 9912||United Pow & Lt 68 1944... 103 | 105 
Federal P 8 Ist 68 1947__.-- 2812) 30!e| 5eseries B 1947_........ 100 — 
Federated Util 5348 1957_.-| 4112) 42!le ‘| Virginia Power 6a 1942--_--- IOS ase 
42d St Man & St Nick 58°40, 75 Wash & Suburban 5Ws 1941| 6812} 70!l2 
Green Mountain Pow 58 '48| 9612, 97 | Westchester Elee RR 58 1943) 62 aa 
Il] Commercial Tel 58 A °48) 87 | 89 ||Western PS 5%s 1960._.-.| 76!2) 78 
Interborough R T 5s ctis 66) 86%;) 87%, | Yonkers RR Co gtd 5s 1946. 58 65 
lowa So Util 5 48 1950----- 75 | 76 Il 








PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 


Tel. Cortlandt 7-6952 


Established 1921 
35 Nassau St. 


New York City 


A. T. T. Teletype—N Y1-951 











We deal in 


Public Utility 


Preferred Stocks 


New York 


W. D. YERGASON & CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street 
Tel HAnover 2-4350 








Public Utility Stocks 























Par, Bta | Ask Par| Bid \Ask 
Alabama Power $7 pref._.*| 49'2| 50 ||Eesex-HudsonGas___-___ 100} 179 ee 
Arkansas Pr & Lt $7 pref..*| 43 441o|| Foreign Lt & Pow units____| 786 Aete 
Assoc Gas & El orig pref..* lg} 1 ||Gas & Elec of Bergen_-._.100) 112 ee 
$6.50 preferred.-_..---- e ig} 1 || Hudson County Gas---..100 ee 
87 vreferred_---- a ig} 1 ||Idaho Power $6 pref ann 
Atiantic City Elec $6 pref_*| 8712| 90 7% D f 87 
Bangor Hydro-E!17% pf_100) 97 | 99 || Ulinols Or & Lt ist pref...® 16 18 
Birmingham Eiec $7 pref..*| %32%,| 34!,||[nterstate Natural Gas._..*| 1012) 12 
Broad Riv Pow 7% pf..100) 25 30 interstate Power $7 pref .__* 8 10 
Buff Ntag & East pr pret_25) 16%s| 16%,||Jamaica Water Supply pf.50| 5154) 53!e 
Carolina Pr & Lt $7 pret..° 56 5734||Jersey Cent P & L 7% pfl00| 5314) 57 
4% preferred_.....---- 51 531o||Kangsas Gas & El 7% pf i100) 85 87 
Cent Ark Pub Serv pret 2100 _..-| 70 || Kings Co Ltg 7% pref_.100| 75 aa 
Cent Maine Pow 6% pt.100|; 42 4512||Long Island Leg 6% pf. 100) 41 43 
$7 preferred... -_. ..100) 45 | 49 7% preferred _.....-.-. 100} 49 51 
Cent Pr & Lt 7% pref.-100| 2612) 28 ||Los AngelesG&E6% pf100) 89 | 91 
Cleve Elec I11 6 pref..100} 112'4)11414||Memphis Pr & Lt $7 pref__*| 56 59 
Columbus Ry & Lt— Missiesippi P & L $6 pref__*| 37 38 
lst $6 preferred A_._.-100) 76 79 Miss Riv Pow 6% pref _100) 85le) 88le 
$6.50 preferred B -.. 100) 68 70 ||Metro Edison $7 pref B___*) 8612} ___ 
Consol Traction (N J). 100) 3814) 41 6% preferred ser C_...*| 80 8lle 
Consumers Pow $5 pref.-*| 68%4| 7014|}|Mo Pub Serv $7 pref____100 314] 61g 
6% preferred. ..-..-.-1 83 84 ||Mountain States Pr com_.*| ____ 1 
6 60% vpreferred._..--100} 8612) 8812 7% preferred_....... 100 8 
Continenta. Gas & Eil— Nassau & Suffolk Ltg pf 100) 3014) 3214 
7% breterred . ---100| 35 | 37 ||Nebraska Power 7% pref100| 10014/102'4 
Dallas Pow & Lt 7% pref 100} 103'4/1041!2|| Newark Consol Gas__---- 100} 112 et 
Dayton Pr & Lt 6% pref10®| 9712) 99!2|;|New Engl G & E 5%% p?7_*| 16 17 
Derby Gas & Elec $7 pref_*| 58 5934|\New Eng Pow Assn6% pf100' 2914) 30 














Securities 
Inquiries Solicited 


75 Federal St., Boston 


Associated Gas & Electric System 


S.A. O'BRIEN & CO. 


Members New York Curb Exchange 
150 Broadway, New York 
COrtlandt 7-1868 


Hancock 8920 


Direct private telephone between New York and Boston 
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Quotations on Over-the-Counter Securities—Friday March 22—Continued 








Par| Bia | Ask Bia | Ask 
Jersey Pow & Lt$6pt*| 79 | ___ Roch Gas & Eleo7% pret B. 88 | 90 
Orl Pub Serv $7 pf___* 914} 1012]} 6% preferred C____-- 100} 8112] 8312 Specialists in 
Sterehmen ostee PF $7 pt 100 +t 55 Som ao Se ido 4% . 82 * 
m set Un ‘sex Leg be 
oan Power ty peecsaes ze . wh ty pref A Se od os = 23 PRUDENCE BONDS 
steam in 2 Pee, eae 1914} 1934 
$7 preferred_______.__. 78 | 7912||South Jersey Gas & Elec.100| 17812) __. Statistical Information Furnished 
Ohio Pub Serv 6% ot 22160 67 | 69 ||Tenn Elec Pow 6% pret. 100 40 | 42 Title Company Mortgages & Certificates 
% preterred..__....100| 74 | 76 7% preferred. ._._.._- 45 | 47 
Onda ETS gret..2100] 76 | 79 |hrexes Pow & 147% pe 11001 7Bte] Sots C D PU LIS & CO 
Pactiis Pow & Le 7% at-ies] 35] saiclGunes O ae COnmey Fier] Gotal os . ’ i 
ow ‘. 2||Un nn pf| 6012] 63 ° 
Penn Pow & Light $7 pret.*| 8314] 851;||United G & E (NJ) pref 100 4815 50!2 25 BROAD ST., NEW YORK Tel.: HAnover 23-6286 
Philadelphia Co $5 pref._.*| 33 | 38 ||Utah Pow & Lt $7 pref_...*| 1733] 1853 
Piedmont Northern Ry_100} 31 | 35 ||Utica Gas & El17% pref.100| 741s] 7615 
Pub Serv of Colo 7% pf..100] 85 | 87 ||Util Power & Lt 7% pretl00 Ss 
Puget Sound Pow &lt— | pa Virginia Railway AAR ee 100} 55 | 60 Real E t iti 
prior preferred. _____ 16 Ry & Elec com___100] 295 |345 state Sec 
Queens Borough G&E 5% preferred_....... 100; 100 {102 ea e ur t es 
6% preferred. __....- 100! 50 | 53 |i Western Power $7 preft..100! 75 | __. Reports— Markets 


























A COMPREHENSIVE SERVICE 


in the 


Over-the-Counter Market 


Bristol & Willett 


Established 1920 


Members New Yok Security Dealers Association 
115 Broadway, N. Y. 


Tel. BArclay 17-0700 

















































































































BArclay 7 
2360 








Public Utilities—industrials— Rallroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 








Real Estate Bonds and Title Co. Mortgage Certificates 




































































Btd Ask Bid |Ask 
Alden ist 68, Jan 1 1941_...| f2512} ___|/Ludwig Bauman— 
Broadmoor, The, Ist 6s, '41] 3912} 4310 Ist 6s (Bklyn), 1942... . 73is} ... 
Industrial Stocks B'way Barclay Ist 68, 1941_| /2512| 28 Ist 6 448 (L I), 1936.___-- 6512| __- 
toate tee Certificates of deposit....| £2614) 273;||Majestic Apts Ist 6s, 1948__| f24 | 261, 
Par, Bid \Ask Par, Bid |Ask ah = & he Bop a fg Mayflower ~ Ist 68, on S48 | 4914 

Adame-Millis Corp, pf-.100| 102 |107 |/Kildun Mining Corp_------ 235] 2% | _, 8 leasehold Cie. =-| J32i2} 3612)/Munson Bidg let 6348, 1989) 2412) 25% 

Angostura Wupperman eom| 4 |  412||King Royalty com cokoest +} 10°] 13° | B'way Motors Bidg 68 1948-| “6112| 6312||N Y Athletic Club— 

American Arch $1 .._____- 1510] 18 $8 preferred i100) 81 86 Chanin Bldg ine 48 1945..--| 45le 4919 Ist & gen 68, 1946_...._- S2712} 2919 

American Book $4 _.___ 1 60 | 64 ||\Kinner Airplane & Motor _1 F 7, | Chesebrough Bidg Ist 68, °48) 50!2| 52 ||N Y Eve Journai 64s, 1937) 100 |102 

American Hard Rubber..50| 4 | 6!2||\Lawrence Port Cement_.100| 14 | 16 | Chrysler Bidg Ist 6s. 1948--| 6312) 66 ||NewYork Title & Mtge Co— 

American Hardware-__-___ 25 1633 1815 an Court & Remsen St Off Bldg 5s series BK__......-- S26 2812 
American Mfg.....----100) -..-| 612||Mactadden Pubiica’nscom 5, 6 | 7 ist Gs, Apr 38 1940...... f38!2| 4112]) $0 series O-2...... soon] L10l4| 21% 
Preferred a eee 100) PER 50 _ Preferred Se iS ae 42 44 Dorset, The, lst 6s, 1941. -- S22 24 54s series F-1 ere S3212 35 

American Meter com... *| 912] 1012||Merck & Co [nc com.__-- t 24 | 26 | Hastera Ambamedor Hotels S750 O6F00S Che =o = =. - - - 785 | 37 

American Republics com -_.* 2 25s 8% preferred_______- 100) 115 lst & ref 5s, 1947_____. f8 10 19th & Walnut St (Phila) — 

Andian National Corp -.*| 36 | 38 --- | Equitable Off Bidg deb 58°52} 5it2| 54 || Ist 6s, July 7 1939___.__. , i rene 

Art Metal Construction -. 10 Al, 5l4 National Casket._....___ . 52 55 50 Bway Bidg ist 3s, Inc 46] 273s| 283s||Oliver Cromwell, The— 

Babcock & Wilcox ---.... 29 | 30 || | Preferred - --.....--... 109 hice. Ieee oe ed £3410] 3711 Park ay 5 v0 i888. 44 6915 

. © . <_ 8 stamped _.-_. 34le| 37le ‘ar ve 63, Nov a 2} 69le 

Bancroft Jos) & Sond Goth. * ss | 1s Eeectaahee ido 60 | 6, | 502 Park Avenue Ist 6s, 1941| 715 | __-||103 East 57th St Ist 68, 1941] 61 | 6312 

Beneficial Indust Loan pf_* 4814] 5014]|North Amer Match Corp__* 25 26 52d & Madison Off Bldg— 165 B' way Bidg ist 54s, 51) £39 44 

Bon Ami Co B common...*| 43 | 46 ||Northwestern Yeast....100| 86 | 91 Gs, Now 1 1947.....-..-. f2i'2| _..||Postum Bldg let 649. 1948.) 98i2) _ - - 

Bowman-Biltmore Hotels_* Norwich Pharmacal §) 36% 97%, | Te ee ce ere eet Se COs 
ist preferred... ...100, 2 | 3 ||Ohio Leather . -°---..°| 212 | 15 | 40, Wall &¢ Corp Gs, 1968.--| 56 | 59 |/Prudence Bonde — , 

Bunker H & Sullivan com 10| 3112| 33 |Oldetyme Distillers.------.| 2%] 3 | 4245t& Lex Av Bldg 49.°45) 57 | _..|| | Series A to 18 incluaive..-| 13-60) -- - 

| 42 B'way ist 6s, 1939_.__.. 57 AeS ree te ctis— 

Canadian Celanese com__.*| 18 | 20 ||Paramount Publix Corpcom| 214] 23, | 1400 Broadway Bidg— aon. Hotel Taft -.-.........- 30 | --- 
Preferred............ 100} 106 |111 |\Pathe Exchange 8% pref luv 110191 11 Bis ist 648 stamped, 1948-.-| 3612) 39!2/| Hotel Wellington. -__.__- 30 | --- 

Carnation Co $7 pref -..100, 10212} ___||Pubiication Corp com... . . 2319] 261, | FOt Metrop Piayhouss— Fifth Avenue Hote. .-.... 45 | --- 

Climax Molybdenum. - - - - - 34 | 36 $7 lst preferred-_---_-- io0 9634/1004 $0, 1953 otf. - - ------ fa | S00 Conarad Sues Went...) 48 ee 

Clinehfieid Coal Corp pt 100} 32 | ___||Remington Arms com.---- | ig) 3% | POs Teese & OF Bigg hee vag dina -liy- —baaa “eo ] --- 

Colts Patent Fire Arms...25, 28 | 30 |\Rockwood & Co....-_._- *| 10 | 14 ist 6128. Oct 1 1941--_..- f812! 10 ||Realty Assoc See Corp— 

Columbia Baking com_._.* lig 15g Preferred........._.- 100| 46 Ra Fuller Bldg deb 6s, 1944___-_ 3614] 37 58, income, 1943........ 29 3014 
lst pieferred___.____._- *| 5 | 6le||Ruberoid Co..-.....-- 100} 421} 44 5448, 1949. --..---.-.- f36 | 37 ||Roxy Theatre— : 
2d preferred__._. __- Zig) 3ig Graybar Bidg 5s, 1946__--- 61le} 65 Ist fee & leasehold 64s °40) £2114) 2312 

Columbia Broadcasting ol xe 2614| 273;||SoovillMtg ...-.. - - 25] 19% Sees See tae, Bots) 8s | Se ee Fe Cee 
(. "aaa aaa 255s| 271s||Singer Manufacturing __- 100} 237 |242 Hearst Brisbane Prop 6s '42| 77 7910 Realty ext Ist 5448, 1945-| 10%) 13 

Columbia Pictures pret 47 | 49 ||\Standard Cap & Seal_____- 5| 2810) 3]lo , Hotel Lexington Ist 6s, 1943] £3612] 3812|| 68, 1945_-..-.---------- fi2 | 14 

Crowell Pub Co com ----§ 20 2114||Standard Screw 100} 75 | 80 Hotel St George Ist 5%{s, '43) £46 49 ||Sherry Netherland Hotel— 
of prefered cee oF pe eon Keith-Albee Bldg (New Ist 548, May 15 1948..--| 20 | 23 

ee a -Paylor Milling Corp *] 1019! 121s IP are - —" 64 | --- re Pe gl ae rmynyy a rte ann 
e| 9: 04 \lTeawior Wharl&fean.__ 93,| 335 court Empire — n Ave Is 8’ Slo} 2012 

pp sae] 122 | 24 ||TavlorWharl&Seom-.--*| 25: 3% | “ict Sas, June 15 1941.-.-| 736 | .--ll01 Bway Bldg Ist 5548, 1960| “42 | 451, 

Dixon (Jos) Crueibie.--_ 100 55 66 Of ae ea........... 63,| 73, | Lefeourt Manhattan Bidg— General 78, 1945-------- 19 | 24 

Doehler Die Cast pref---- - 82 | 89 ||TubizeChatilloncum pf_100} 47 | 54 re 5%s, stamped, 1941-__ f52 rpg Syracuse Hotel coe = 

eferred.__.._.__.____. 41 45 |'Unexcelled Mfg Co_____- 10 Zig) 3 st 3-53 extended to 1948_| 5212) 5414 Ist 6128, Oct 23 1940-__-- [39 --- 

Douglas Shoe preferred_.100) 15 17 |.U S Finishing 2 43 Lewis Morris Apt Bidg— Textile Bidg ist 6s, 1958--- 54 56 

ae my soa as aoe rere 8 -. Ses, hoe 4 =. f34le] ___ — a > 

aa ee pa at neoln Bidg inc 54s, p— Siint . 4 st 6 = 96 99 

—i—ee~,ssec—s omy OF eee een « 50 | [is, | Loew's New Broad Pros, ‘45 2 Park Ave Bldg ist 4s, 194i) 5212) __ 

Sad Masten Corp... ....- 257%| 27%l| Preterred idol sgicl Ist fee & leasehold 68," 45] 102 |104 ||Walbridge Bldg (Buffaio)\— | 

Fiour Milis of America__.-*| 1 | 1%|| White (8.3) Dental Mfg--.20, 13%; 15 ‘ew's Theatre Realty Corp) a Se eno FR -<- 

Gen Fireproofing $7 pt--100| 66 | ___||White Rock Min Spring— | Landon Wamees Leas eertas] Aes, SU eer ee on aad ce | os 

Golden Cycle Corp_-__- 10, 38 | 42 || $7 1st preferred.___-- 100] 98 | _- ndon Terrace Apts 68, "40| 3214) 34 ist tee & lensenond Os, 55 | 0 

Graton & Knight com_.-_-_* 2 312||Wileox-Gibbs com. ...... 50; 17 | 25 
PROG. «oc ecacece 100; 16 19 || Worcester Salt....-..-- 100} 49 as 

Great Northern Paper...25| 1912) 21!l2|; Young (J 8) Cocom --- 1 95 ae 

Herring-Hal!-Marv safe.100' 14 ' 1712'| 7% preferred --. . 100' 105 ae anes ; 

Specialists in Members 
New York Stock Exchange 
Telephone and Telegraph Stocks SURETY GUARANTEED Baltimore Stock Exchange 
MORTGAGE BONDS Washington Stock Exchange 
Par) Bid | Ask Par) Bd ,Ask . : 

Amer Dist Teleg (N J) com *| 279 | 1" \lew York Mutual Tel..100| 22 | 24 M k bi L & ( Associate Member N. Y. Curb Exch. 
Preferred... -......-.100} 111 ‘114 (|! Northw Bell Tel pf64%4% 100; 11214,114!4 a kidcy Ah, ins Gee 

Bell Telep of Canada... 100)7128 (130 ||Pac & Atl Teleg U 8 1%.25| 15 | -.- acku In, egg 0. ee Ge As Ca 

Pp iA ad 5 A ~ - ' x e * , “4 

Boll Telen of Henn pret, -190/7118'2)120, [Peningular Telepbone com: °| _2':] 7 | | Redwood & South Sts., Baltimore, Md, Philavelphii—-Spruce 3601 

Cuban Telep 7% pref...100| 23 | 28 ||Roch Telep $6.50 Ist pf_100/z102 {105 BANKERS—Est. 1899 A. T. & T. Teletype—Bals. 386 

Empire & Bay State Tel_100} 53 57 ||\80 & Atl Teleg $1.25_...25/) 1812] 20!2 

—— be J 7 eee 36 * Sou New _ tk ae 100} 105 {10612 
t Ocean Teleg 6%----100; 77 } 3: 8’ western el, pf_..100] 120 4122 

Lincoln Tel & Tel 7%_--..*| 59 | -_.||Tri States Tel & Tel Surety Guaranteed Mortgage Bonds and Debentures 

Mount States Tel & Tel_100| 105!2 103 _ ea 10 97g{ 1012 

New England Tel & Tel_100' 88 “| 90 ‘\\Wisconsin Telep 7% pref 100! 112 }115 Bid | Ask Bid | Ask 

Allied Mtge Cos, Inc.— Nat Union Mtge Corp— 
All series, 2-58, 1953_..-- 63 ae Series *‘A’’ 2-68, 1954... +e 5112 
Arundel Bond Corp 2-5s, '53| 56 au Series ‘*B’’ 2-58, 1954-.-.-- aoe 
Chain Store Stocks Arundel Deb Corp 2-63, 1953 39 41 Potomae Bond so? (all - 
naceaayeneiaes Associated Mtge Cos, Inc— issues) 2-5s, 1953_...-..- o2!2| --- 

Bohack (H C) Par Ba) .~ Faia Iville Sh t Hof ed \Aak Debenture 2-68, 1953_..-| 40 | 42 ||)Potomac Consolidated Deb : 

- ( r Dc ------- s 4g Mille A > tan noone’ Sam 108 2 --- | Central Funding Corp— Corp 2-68, 1953_.-_.--- -| 39 | 41 
% preferred---..-..- 100} 50 | 58 ||Miller (1) ns pref. - 15 | --- 5148 & 63, 1935-44_____-. 734 | 36 ||Potomae Deb Corp 2-6s, '53| 39 | 41 

D 48h 00! z8¢ Terenas pho ger pr100) 75 --- | Cont’l Inv Bd Corp 2-5s, '53) 54 ..-|}Potomace Franklin Deb Corp 
lamon - pref. -.-1 £80 ---||Murphy (G C) 8% pref_100 7110 --- | Cont’l Inv Deb Corp 2-63 '53| 39 | 41 Oey CRE So pes 39 | 41 

Edison aaa an pref_100/ 100 /|106 N b Sh D i , Home Mtge Co 5%s & 6s, Potomac Maryland Deben- 

ee Oe renee) 22 ee free Sars Spee mm... | 1934-43... ____ 738 | 40 || ture Corp 2-68, 1953..---| 3912) 4112 

“a P Tea ----100 88 93 ist Dani Meee =e te 100) 32 --- | Mortgage Bond C ‘0 of. Ma. Potomac Realty Atlantic ee | 
reat A & ea pf__.. 100 ste 137 Reeves (Daniel) pref-..100| 87 one Ine.. 2-5a, 1953......... 56 | .--|| Debenture Corp 2-6s, 1953) 39 | 41 

Kress (S H) 6% pref--- -- 10; 11t2} 1212 ; Mtge Guar Co of Amer— Southern Secur Corp 6s, '36| [32 | 34 

re mee Co preferred. _.-- 100; 98 | --- 5148 & 68, 1937-38_....-- f32 | 34 ||Union Mtge Co 6s, 1937-47_| f32 | 34 
pert yn pref---.-- 100 ae 2 Ao ited Sto - : 2 Mortgage Security Corp— Union Mtge Co 5%s & 6s, 

ty Ba tam gt a tas — een oe, STS 548 & 68, 1933-46__.___- 432 | 34 SOE 6 86 Shc dandcetece £38 | 40 
: rac 1001 10% eed | a TF depen i feet + le 1, | Nat Consol Bd Corp 2-5s,'53| 53 | - ..||Universal Mtge C ‘0 68 '34-'39| 38 | 40 

2nd preferred 8% - - - - 00 | ---|| tores preferred _ - - - 72 | Nat Debenture Corp 2-6s,'53! 39 | 41 

: r Stocks 
tSoviet Government Bonds Sugar St 
—— Par, Bid | Aak Par, Bid | Ask 
Rid Ask Bia Ask ' 3 35 ytian Corp Amer ® 1 

Union of Soviet Soe Repub | Union of Sovies Soe Repub | Gass Poste Masen Bugeous..| _6t yt A eet OP ia 
7% gold rouble. ...1943| 86.53 88.54' 10% gold rouble...1942) 87.40) -... Preferred_._...........-.| 1853! 195s|| 7% preferred. _.-__- -.100| 108 pee 
For footnotes see page 1992. Fajardo Sugar - -- --- 81 85le!| West Indies Sugar Corp. - - - Zig! 25g 
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Private Wires to New York 





EQUIPMENT TRUST CERTIFICATES 


Quotations—Appraisals Upon Request 


Stroup & Company Inc. 


Philadelphia, Pa. 


Members N. Y. Stoek 





Federal Intermediate Credit Bank Deb. 


Pell, 


Peake & Co. 


Exchange 


24 BROAD ST., NEW YORK 
Tel. HAnover 2-4500 


U. 8. Treasury Notes 














Railroad Equipment Bonds 























Bid Ask Bia Ask 
— Coast Line 6}48..| 12.75; 2.00|| Missouri Pacific 4}4s_-..-_- 76.50) 5.75 
PIII Sse staat at th okies daaeieeiees neh 2 ER eee Se ee 76.50| 5.75 
Bakimore & Ohio 4448...) 14.00} 3.00 ee 76.50} 5.75 
Gp ails in ee keh n.d lp ho 7400) 3.00\| New Orl Tex & Mex 4448..| 76.50) 5.50 
Boston & Maine 4}48--.-- 74.25| 3.75|| New York Central 4}48_._| 73.85) 3.00 
DS ap ty lige ph ad or 74.25) 3.75 - -ahahehalapeeapeemenenbed 73.85| 3.00 
Canadian National 4}48..|) 73.75) 2.75)| 7se.......-...-.------ 71.50; 1.00 
Apts ES Aa yt A ae 73.75| 2.75|| N Y Chic & St L 4}4s8..--| 74.00} 3.25 
Canadian Pacific 444s_..-.| r4.00/ 3.50]}) S6.......-- 2-2 2 lle 74.00} 3.25 
Cent RR New Jer 4%4s8.--| 73.25} 2.50|| N pa N H & Hartford 4%s_| 75.50) 4.75 
Chesapeake & Ohio 548-_-| r2 50) 2.50]) S56 .....-.-- 2-2 lee 75.50) 4.75 
ce, oe eee 72.50} 2.50 manbors Pacific 4}48_...| 73.75) 3.25 
BIRtb wi tied heeeeues 73.50) 2.50|| Pennsylvania RR 434s8..--| 73.00) 2.25 
GI ETLNE 5 RRP ET FS 73.25| 2.50 Maéesubsuhsheeausneact SON ae 
Chicago & Nor West 4}48-.| 78.00} 7.00|| Pere Marquette 4}<s_.__- 74.00) 3.00 
Aten hb. aoe weenie 78.00! 7.00|| Reading Co 4}4s8__.....--| 73.25) 2.75 
Chic Milw & St Paul 4}4s_| 78.00} 7.00}} 56-.---..-.-.-.-....- 73.25| 2.75 
héfuh dims il dekh able bmn des 78.09| 7.00)| 8t Louts-San Fran 4s_....| 60 70 
Chicago RI & Pac4s...| 60 68 RE ay re 60 70 
Clnniw w gia ee weed Ake alee 60 68 Oe ae 70 
cee & RG West 4448.-| 77.00} 6.05]/ St a Southwestern 58.) 74.25) 3.75 
ss ae Gil te th ee Goa eevee Os 77.00} 6.00 5 cecbonanest Ca Ste 
Bie ey ey ae 77.00| 6.00 Mt a Pacific Mevcccon 71.50} 1.00 
Erie RR 64s8_.-.-..---.-- 73.70) 3.00 te bicusycubbenobane 73.80} 3.00 
es: Fe Cihedawaeel, Tn ae 
BetGksccwducbabdesames 73.85) 3.25 soutier Ry 438 sgn eaeetiis 74.00} 3.50 
5s - senet! DE el ER ooS woancebasuianee 74.00} 3.50 
Great Northern 4s. Lisette 73.50) 2.75 a errors 2 fms 
-------| 73.50] 2.75)| Texas Pacific 48........- 74.00} 3.50 
Hocking Valley eur ea 73.50} - 2.75 Mi cabbeatadknwsien« 74.00} 3.50 
Illinois Central 444s8_..___ lB. “MS is wae ncemenecbanes 74.00} 3.40 
Di siostasdsadecchane 73.85| 3.00|| Union Pacific BUR ewcdnsx 73.00} 2.00 
RRS ee Je 7B * Ua peat eae 73.00} 2.00 
 , SA re Pee SS) Ons hee cacewemeknns r1.00 .50 
— SAR ee 71.75} 1.00 virginia Ee eae 73.00} 2.00 
Internat Great Nor 4}48_-. 2 a Be aE ee eae 73.00} 2.00 
Long Island 4'4s__..._.. 73.50} 2.75 Wabaai gn eae 77.75] 7.00 
REPO Ee Ti 73.50] 2.75 Di thstsccdesestantual S2.tG 2 Oe 
— & Nashv 4}48__... 73.50) 2.50 BNL S 6 udu iubbimewewe 77.75) 7.00 
nce aenadesucdoesscaue a= wo on: bs tesmateacsics 77.73) 7.00 
iadtoisa tan aban die eto te ta r2. estern ary 44s..| 74.25) 3.50 
ae vr Central 56........ 74.25) 3.75 5s. bMiteme tone Sie 
bias AFG eld al cake oe 74.25| 3.75}| Western Pacific  UpERMER 77.00} 6.00 
Minn St P 288 M 48....| 177.00} 6.00 Gs. cccwaeuakcobedu 77.00} 6.00 
“ee a eee 77.00} 6.00 











Short Term Securities 
































Bia | Ask Bid | Ask 

Allis-Chalmers Mfg 5s 1937_| 100%4)10114|| Midvale Steel & Ord 5s 1936) 103 [10314 
Amer Tel & Tel 4%s 1939__| 107 |10753||Morris & Co Ist 444s 1939__| 10314} 103%4 
Appalachian Pr 7s 1936_._.| 107 [1075s||N Y Chie & St L Ist 4s 1987_| 101 |101!2 
Armour & Co 4%s 1939__-.| 10312) 103%4|| New York Tel lst 4446 1939_| 110!g/111le 
Atlantic Refg Co 56 1937_..| 107%4|/108 || Nor American Lt & Power— 
B & O RR Sec 4448 1939.__.__| 8414) 8514 OO Agi S 1908. ccucavc<o 10058}101 
Beech Creek RR ist 48 1936_| 10012/101!4||Nor Ry of Calif 5s 1938____|} 10712/10812 
Bethiehem Steel 56 1936_...| 1035|1037s|| Pacific Tel & Tei 5s 1937___| 10678| 1071 
Calif Gas & Elec 5s 1937__ | 10814!108%4||Penn-Mary Steel 5s 1937___| 10312}10412 
Ches & Ohio RR Ist 5s 1939_| 1125s!113 || Pennsylvania RR 6%s 1936_| 104%4|105 
Chic Gas Lt & Coke Ist 5s'37} 105 (|105'2||Phillips Petroleum 54s 1939) 102%3|102%4 
Cleve Elec Ill Co 58 1939.--| 105'4)105%4|| Pub Serv Co [1] Ist 6s 1937} 11012/111 
Columbus Power lst 5s 1936) 10244) 103%4|| Pure Oil Corp 544s 1937__-_-_| 10114}101%4 
Consumers E] Lt & Pr (N O) Railway Express Agency— 

ist Se Jan 1 19036........ 10114} 102 PP MG tino. Sbetwsne os 101l2} ..- 
Consumers Power ist 5s 1936} 103!s|103!2 ) , See eae 111 eas 
Consum Gas (Chic) Ist 58°36) 104 [105 Roch & L Ont Water 5s 1938} 101 {10212 
Cumb'l'd Tel & Tel Ist 58°37) 1065s/107 Sinclair Conso! Oil Corp— 
Dofge Bros 68 1940_..._... 105%} 1055s 73 Mareb 15 1937_.__..-- 10212/103 
Edison E! Illum Co Boston 64s June | 1938_._____- 104 |104% 

5s April 15 1936.......-. 1043| 10434||Sou Calif Edison 5s 1939 __| 106 |10612 

3a July 16 1937-_. ....... 1024g| 10234||Swift & Co 5s 1940_______- 103 |103%4 

3s November 2 1937___.. 10212/1027g||Texas Pr & Lt ist 58 1937__| 10434)10514 
Edison Ej lil Bklyn 48 1939_| 10714|108 ||'Tol & Ohio Cent Ry Ist 58°35) 100'4|101 
Fox Film conv 6s 1936__.--. 10214) 10312||/United States Rubber Co— 
Glidden Co 5s 1939__..-.- 104 |104%, 64s March 1 1936...-... 10112|102 
Gr Crunk Ry Can (gu) 68 36; 10612)106%4 6%s March 1 1937...-.- 100 |100% 
Greyhound Corp 6s 1938__.| 10212103 | Se eee 10 153/102 
Gulf Oil Co of Pa 58 1937__| 105 /|105%s||Wash'n Wat Pr Ist 58 1939_| 1071!2/108!4 
Hackensack Wat conv 5s '38} 110 |110!2||W Jer & Seash RR Ist 43 36) 10312) __- 
Kresge Foundation 6s 1936_| 103!s/103!2|| Western Mass Cos 48 1939__| 10314/103%,4 
Long Dock Co 6s 1935_..-. 102 |103!12||}W N Y & Pa RR Ist 5s 1937} 10614/106%, 
Long Island Ltg Ist 58 1936_| 10234) 103%4|| Western Union Tel 64s 1936} 100 {10012 
Long Island RR 5s 1937____| 102%4'103'4 ff S&C eeee 1024g11025g 





Federal Intermediate Credit Bank Debentures 

















Bid | ase | Bta | Ask 
FIC2s_ Apr. 15 1935-..-jr 30 15%\\" | C 2s Aug 15 1935..|-r bu | 25% 
FIC 14s May 15 1935---/r.35 2)%\\F 1 C 14s Sept. 15 1935 _|r.50 25% 
FIC 1%s Jane 15 1935__-|r.35 | 20%||F IC 14s Oct. 15 1935__|r 50 -25 
FIC 1%a July 15 1935 7.35 20%''F (C 14s Jan. 15 1936- Ir 620 | ‘375% 





* No par value. 
dad Coupon. f Flat price. 


a Interchangeable. 
r Basis price. 


¢ Registered coupon (serial) 


z Ex-dividend. 


t Quotations per 111 gold rouble boud equivalent to 77.4234 grams of pure gold. 





=, 
Quotations on Over-the-Counter Securities—Friday March 22—Continued 
—'.eicec—c=ceeFe«“_—eae_"]|]}}:. a Investment Trusts 
FULLER, CRUTTENDEN & COMPANY Par, Bid, Ask Ba | ast} 
Administered Fund...-...-. *| 13.61] ___-|| (nternat Security Corp (Am) 
An International Trading Organization Affiliated Fund Ine com...| 1.15 127 Cc A common ....... 7 Ky 1 
Amerex Holding rp-..-* 9% KH common ....-... 16 
Brokers for Banks and Dealers Exclusively . aed Bish ao... idol 1732] 2034 
Members: Amer Business Prone Pa F asa ge Rs 17 |20 
Chicago Stock Exchange veg oh edd of Trade Amer & 2 \% vestment of Amer 
Chicago Curb Exchange Associ Am Founders Corp 6% pf 50) 14%/17%|| Common..-........... 0} 20 | 22 
i] CHICAGO “sr. LOUIS z iiies a A..° wi: why: Majer Buaren c einecoson at esse 
120 So. LaSalle St. Boatmen’s Bank Bidg. me  eolpeecehoone 47 Phe Mass aes Trust..... 1] 18.38]/19.98 
| Phone: Dearborn 0500 Phone: Chestnut 4640 Amer Ineurance Stock Corp*| 2%| 3%%/||Mutual Invest Trust--.._- 1 92) 1.01 
—— Sn | Assoc Standard Oil Sharee.2 4% 5% ~~ Wide eee - yt er 
Bancamerica-B lair — %| 4% oting trust certi ive P 
Forei listed Dollar Bonds Ltd part she 50c| .60| .85||N Y Bank Trust Seesl a0Es onal 
German and eet gn Un i 3S Bankers Natl Invest Corp-.* 3% 4 No Amer Bond Trust ctfs_.| 85%) 88% 
Bia; ; Ask Bw Ask | Basic Industry Shares_-...-. 2.72| .---||No Amer Trust Shares, 1953) 1.71) --.. 
Anhalt 7s to 1946...----- 128 31 Hungarian Discount & Ex-| [36 40 British Type Invest A-...-1 -30| .50}| Series 1956............- 2.09] .... 
Argentine 56%, 1945, $100 ohange Bank 7s, aoe Bullock Fund Ltd...-....-. 10%| 11% Series 1956...-.....--.- BUT cnse 
GIB .. « «ow ccsuseccese 9¥1lg| ....|| Hungarian defaulted cou 40-60| .... | Canadian Inv Fund Ltd_..1}; 3.20) 3.45|| Series 1968.......----.-- 2 .0B] ccce 
Antioquia 8%, 1946_...-- {28 32 Hungarian Ital Bk 7 4s, o. '82 [64 ---- } Central — Corp class A-_. 20% 22%4|| Northern Securities ---~.-. 1 42 8 
Austrian Defaulted Cupons} 95-25) _._-|| Jugoslavia 56, 1956.....-.- 3y Ba) Se i iecthadieinbscase 1 4|| Pacific southern invest pt. ¢ *| #31%4| 34% 
Bank of Colombia, 7%, ‘47| f16'2| 18 || Jugoslavia coupons... ..-- f45-53| .... | Century "Trust Shares ..... *| 20. si —; ff  § aes 3%) 4% 
Bank of Colombia, 7%, ‘48| f1612| 18 || Koholyt 634s, 1943....-.-- 135 40 Commercial Nati Corp ----- 2%! 3% —  f eae bd %| 1 
Bavaria 648 to 1945. .---- f30\%4| 3114|| Land M Bk, Warsaw 8s,°41| 87 90 Corporate Trust Shares....| 1.80) ..--.|| Plymouth Fund Inc el A.10c .78| .87 
Bavarian veneioate Cons Leipsig O’land Pr. 648, '46| 43 46 eae 1.76] -.--||Quarterly Inc Shares...25c} 1.17) 1.29 
Cit. 7% to 19046......-- S22 28 Leipsig Trade Fair 7s, 1953) /35 38 Accumulative series... -.- 1.76| _._.||Representative Trust Shares} 7.18) 7.93 
‘ota Cctounbind 6%, 47) si2 14 Power, Light Series AA mod_.....-..-.. 2.02| 2.15||Republie Investors Fund..-| 1.89] 2.03 
Bolivia 6%, 1940....----- f5 7 Water 7%, 1948_.....--. S34 38 Series ACC ~ od_...-.-- 2.02} 2.15||Royalties Management. .-- w|i 1 
Buenos Aires scrip... --.--- S42 48 & Palat 7s, 1941) 31 34 Crum & Foster smesteecsewne 22 25 Second Internat Sec ci A_._* %| 1% 
Brandenburg Elec. 6s, 1953) /29 31 || Munich 7s to 1945....---- [29 31 erred........ 110 {115 Class B common.--.-.-- ° Nye} 1 
Brasil funding 5%, "B1-'61| 6012 6112|| Munie Bk, Hessen, 7s to °45| /28 31 Crum & Foster Ins ie 6% preferred__......-. 50) 35 | 37% 
Brasil funding scrip- - ---- {6012} ...-|| Municipal Gas & io | eee 10} 24 27 Selected Amer Shares Inc..| 1.05) 1.15 
Britisn Hungarian Bank linghausen, 78, 1947) £35 38 7% OP eee 100} 104 {109 ||Selected American Shares..|; 2.14) ---- 
i 3 _ ee f48 ..--|| Nassau Landbank 648, '38| 4512) 47i2 Cumulative Trust Shares..*| 3.49) ___-||Selected Cumulative Shs...| 5.96] ..-- 
Brown Coal Corp. — Bank Panama 64% ted Bank Shs ser A_.| 1.93) 2.15)|Selected Income Shares....| 3.08) 3.50 
CE aaa £35 ST a lee 48 50 ted Insur She A....| 3.42) 3.80 Man Trustees Shs_ 37 4% 
Cali (Colombia) 7%, 1947) /8 il Nat Central Savings Bk of! engi Trustee Shs B_. 6%| ----||Spencer Trask Fund....-.-. *) 13.32/14.16 
Callao (Peru) 74%, 1944) /f7\z 9 Hungary 748, 1962....| /46 SD. bt “Bit prassanstdscwcndass 2.70| 3.00||Standard Amer Trust Shares} 2.45) 2.70 
Ceara (Brasil) 8%, 1947.-| £3 6 || Nat Hi etn rials taken dso 4%| 4%||Standard Utilities Inc._._. . .35|  .38 
Columbia scrip issue of '33) [65 69 Mtge. 7%, 1948.....--. 46 50 Dividend Shares -_---.-. 25¢e| 1.15) 1.27||State Street Inv Corp---..- *| 60.51165.54 
fasue of 1934 ____....-- {37 41 Elec. 7%, 1946..| {2812} 3112 | Equity Corp cv pref......1| 25%} 29\%/||Super Corp of Am Tr Shs A| 2.80) ---. 
Costa Rica funding 5%,°51| 49 51 Oldenburg- % Fund Inc__..-.... Ve SS ee eee eee 1 2G sase 
Costa Rica Pac; Ry 748'49) f18 anna (EEE {28 31 Five-year og tt nage SAE céaw icéscnssaesescsesuces 3.901 suns 
Ff eee 46 49 || Porto Alegre 7%, 1968....| /20 ---- | Fixed Trust Shares A... -_- 71a cane ae ee Pee 
City Savings Bank, Buda- Protestant Church (Ger-| | $j. B....--.-.-.-.------- ), (OS Shea See S:00k seme 
pest, 78, 1953__......-- {37 ibieies many), 78, 1946........ £33 35 Fundamental! Investors Inc} 1.79) 1.97 PP iteeebidletnadenine 5.00 ccus 
und Mun Util 6s, °48| £35 39 Prov Bk West 68, '33) £38 42 Fundamental Tr Shares A-- 3%| 4%||Supervieed Shares .....10c} 1.16) 1.27 
Duisburg 7% to 1945...-- {27\2| 3012|| Prov Bk Westphalia 6s, '36| £33 36 sk. &ckéikcadese *| 3%! --_-||\Trust Fund Snaree..._--_-.- 3 3% 
7s to 1945.._.| {2712} 3012|| Rhine Westph Elec 7%, °36| £38 42 Group Securities— leas rtonacenaronecente Invest C__| 1.95} ...- 
Prussian Pr. 68, 1953} £29 31 Rio de Janeiro 6%, --| f20i2| 23 Agricultural shares -___- OT VOIR  Wksawataensducendsn- 1.90] ---. 
E M e & In- Rom Cath Church 6 4s. °46| £39 41 Automobile shares -...__ .72| .80 ruses Standard Oll She A} 5.44} -... 
vestment 7 }4s8. 1966. ..-.| 47 ----|| R C Church Welfare 7s, 44) £33 35 Building shares__...-.-- . oe? i eee eee eee 4.00) sonx 
French Govt. Fe 1937..| 170 175 en M Bk 66, 47) £65 waits Chemical shares -_---.... 1.02} 1.12 weatien Amer Bank Shs B. 82} 91 
French Nat. M. oo 68,'52| 167 170 Salvador 7%, 1957_..-.-.-.-. S37 ain ao 1.06| 1.16||Trusteed Industry Shares--. 1.05} 1.16 
Frankfurt 7s to 1945... -- {28 30 || Salvador 7% ctf of dep 57) £26 mes Merchandise shares - - - - - .92| 1.02||\Trusteed N Y Bank Shares.| 1.15| 1.30 
German Atl Cable 7s, 1945) £33 37 Salvador scrip.....-.....-. £30 3 Miniag shares__....__-- .96| 1.06||20th ay gue orig series ..| 1.25) -.-- 
German Bul & Land- ta Catharina (Brasil) Petroleum shares ---_-.-__- 89) .99 Series ie 3.208 atsn 
bank 64%, 1948_....-- £35 ion  § . ae {2212} 2412 RR Equipment shares__-_ 61 .68|| United Gold Equities | (Can) 
aD coupons.| {39 .---,| Santander (Colom) 7s, 1948; /8 10 Steel shares. .........-.- .77| .85|| Standard Shares... _. 1} 2.09) 2.32 
German sorip........-.-- S614 65s|| Sao Paulo (Brasil) 6s, 1943) 14 17 Tobacco shares.....-._- 1.17] 1.29||0 8 & Brit Int class A com ° bd y%| 1 
German called bonds -- [25-28] 29-34|| Saxon State Mtge. 6s, 1947) £37 .--- } Guardian [Invest pref w war| 10 13 Oe ee c | 10 
German Dawes Coupons Serbian 5s, 1956_....-.-.-- 39 41 Huron Holding Corp... -. Jj 20) U 4 Elec Lt & Pow Shares rn 10%| 10% 
10-15-34 Stamped. ____ $1014] 10%4|| Serbian coupons ....-.-._. 45-53) _... | Incorporated Investors....°*| 15.56|16.73)| B..........-...-...-- 1.41} 1.51 
man Young Coupoos . Siem & Halske deb 68, 2930) /215 | 235 Indus & Power Security...*| 11%%| 13% Voting trust ctfs.......- 49) .57 
12-1-34 Stamped... -- f12%i «013% me Bk Jugosl 581956; 39 41 Investors Fund of Amer__. .82} .90||On N Y Bank Trust C 3 2%| 2% 
Haiti6% 1963.........-- 83 Se ED gh cchwwnoneen f45-53| _... | Investment Trust of N V * 4 on UnI tTrSheeerF ___ - 136 sone 
Hamb-Am Line 634s to '40| 87 91 Stettin F Pub Util 7s, 1946. f29 31 
Hanover Hars Water Wks. Tucuman City 7s, 1951... 46 47 
ocean & taal tenn he 4s a 29 ——— tee 7s, 1950..| 70 74 
ous Real Imp 7s, ° ‘ 40 ucumap Scrip.......... f48 50 
Hungarian Cent Mut 7s,'37| £39 ..--|| Vesten Elec Ry 7s, 1947._| £26 28 SHORT-TERM SECU R ITI ES 
Wurtemberg 7s to 1945---! f2yi2' 31l2 Rallroads—industriais—Public Utilities ° 
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Mar. 
16 
Allgemeine Elektrizi AEG) 35 
Berliner Han Ischaft (6%)....-..-- 109 
Berliner Kraft u. Licht (10%)--.......----. 142 
Commers-und Privat-Bank A G_......._.- 84 
Dessauer Gas (7%) -...-.---.---- a ala die 124 
Deutsche Bank und Disconto-Geselisehaft.. 85 
Deuteche Erdoel (4%). __........-----.-. 101 
Deutsche ee (German Rys) pf (7%) 4 
St Mn nc dd abc ncadees accececcos 
oer Rarer BU EE Wel ckdcdscovenebuas 143 
CEE CD iiccseawocctaccevaccecens 118 
Hamburg Electric Werke (8%) ..........-.- 131 
a met os 31 
Mannesmann Roehren..................- 79 
Norddeutscher iwiitle Htdddedncwreee 34 
Reichsbank (12%)-......-............... 161 
© Braunkoble (12%)-............ 212 
Saizdetfurth DCL sedndemdhice mee me 143 
Siemens & Halske (7%)-_.-...........----- 142 


Mar. Mar. Mar. Mar. 

19 20 21 
Per Cent of Par 

36 37 37 37 
109 109 108 107 
141 141 141 140 
83 82 82 82 
124 123 123 123 
84 84 84 84 
102 101 102 102 
120 120 120 120 
84 84 84 84 
143 143 144 144 
119 120 121 120 
130 130 130 130 
31 32 32 31 
79 80 81 81 
33 33 34 33 
159 159 159 159 
212 209 210 206 
¥e 144 142 143 
142 142 144 145 


The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable 
day of the past week 


Bia | Ask ar| Bia |Ask 
Actna Casualty & Surety . “fo 63 | 65 |/Home Fire Seeurity - - - - . 10 1 114 
a $4 2 oo ceewwenne- : 4714) 4914 eee h ye ne! 3 *. = 
e _ REE i 16%4| 1814||Importers & Exp. o 4 4 
V E Agricultural. .........-.- 25) 70 | 73 ||/Knickerbocker...- .....- 7 y 
oJ = 
O R THE COUNTER SECURITIES American Alliance-...-.-.- 10] 191g] 21 {jLincolp Fire.... --..-.- B 212} 3 
BOUGHT—SOLD—QUOTED American Beuttabte behece 2 17 | 2012]|Maryland Casualty ----.-.-- 2} =1l4} 212 
Americar Home. .-.-....-. 734] 834//Mase Bonding & Ins-.---- 25; 13 | 14 
YAN American of ea... ou 1llg} 13 {]/MerchantsFireAssurcom2%| 33 | 35 
cM ANUS American ce..10} 46 | 48 Marek & btre Five Howark © 4, . 
merican Reserve. ----.-.- 10} 20 | 2119|) National Casualty -----.. 0 9 
s9 Broadway New Anmooagt 7 -------) $2 | Sh Neguoeleig=------ 19] gl Sat 
roadwa 4 utomobile ------- 10) 24 | 2519/| Nationa PiPsicccce-s y 34 4 
4 ew York City Baltimore Amer_... ....2% 514! 614]| Nationa! Union Fire --.-.-. 20] 105 {110 
A. T. & T. Teletype N. Y. 1-1152 Digby 4-2290 Bankers & Shippers.....25} 74 | 76 ||New Amsterdam Cas.... 5) 6 | 714 
Private Wire Connections to Principal Cities  —aaareqe: 100} 527 |537 {|New Brunswick Fire ....10] 2519| 27 
Camden Fire..........- 6} 18 | 19 ||New England Fire ..... 0} 14 — 
CREED: | -asasseacaels 10} 22 | 2319/|New Hampshire Fire....10| 4034) 42% 
City of New York______ 100} 210 {220 ||New Jersey.......-.....20) 351,/ 3812 
Connecticut General Life.10} 2314) 25%,};New York Fire....-.-..-- 5} 1114) 141, 
Mi T d te Casualty.....5) 13 | 15 ls = b gdscwewcuae aS G. &. 
sce eo Bo Eagle Fire..........-.- ~y 2 2% orth River.........-.2. r 4 
an us nas Employers Re-Insurance- * 30 | 32 ||Northwestern Natioral..25) 115 |119 
Ma | aah waa jane | Sones nano pan) 28 [pacing Fires «nnn oe) | 
sk | Federal... ............- 73 77 OBIS. ... nccncccccces 4 4 
Adame Express 48 ....1947) 88 | 89 ||Journai of Comm 6 %s8_1937| 58 --- | Fidelity & Deposit of Md. 20 4212} 45 ||Preferred Accident - 914} 1034 
American Meter 68 ..--1946) 94 | -..||Merchants Refrig 6s ..1937| 96 | ___ | Firemen’s of Newark. -_.. 5} 4 5 ||Providence-Washington..10} 3134| 33% 
Amer Tobacco 4s ....1951) 104 | __.||Natl Radiator 5e_._._. 1946] f20 | 21 | Franklin Fire...._.._....5] 2414] 25a4||Rochester Americap.. -.10] 1714| 20% 
a aeee wae Ag <n ho 4 N Y Shipbidg 5s -_--_- 95 | _.. | General Alliance... .....- 1} 11 | 13 ||Rossia ............. baa 934) 1114 
ure O8-.....- Georgia Home. -_....._.- i0| 21 | 23 ||St Paul Fire & Marine.. 25] 156 |161@ 
Am Wire Fabrics 7s -.1942) 80 ---||Otis Steel 66 ctfs._..__. {82 | 84 Glens Falls Fire......_.__. 6} 32 | 34 diecokest 12 } 185 
Bear Mountain-Hudson Pierce Butler & P 6 8. ioa2 J7 | 12 | Globe & Republic. -___._. 5) 7 | 9 ||Security New Haven... 10} 32 | 3314 
River Bridge 7s ..---1953) 79 | __. Globe & Rutgers Fire....25| 10 | 20 ||Southern Fire... -. -1¢] 20 | 22 
Butterick Publishing 6341936) 1212) 14 ||Scoville Mtg 5s... .-_- 1945] 103%4|/1041, | Great American... ._.__-. 5| 19%| 2114||Springfield Fire & Marire_26] 108 |111 
Chicago Stock Yde 5s_.1961) %5 | 98 ||Standard Textile Products— Great Amer Indempity_.. 1 634| 734||Stuyvesant.-.....-...-- 10 Qie) 44 
Consolidation Coal 4 4s 1934) £3512) 3714|| 1st 634s assented....1942) 15 | 18 Halifax Fire............ 10| 1634] 1814||Sun Life Assurance... .100] 280 |300 
Deep Rock Oil 78. ..... 1937) £3112] 3312||/Starrett Investing 66...1960| 34 | 38 Hamilton Fire... .....-- 25; _...| 15 ||Travelers -100} 391 [401 
Haytian Corp 8s..__ 1938) fil 1212 ee Wells Titusville Hanover Fire_._._...._.. 10} 34 | 36 }iU8 Fidelity “&@ Guar Co...2 6le| 7%, 
Home Owners’ Loan 5 4a --. -1943} 63 | ___ | Harmonia. _....-.-.-..- 10} 22 | 231||U 8 Fire. 2.4] 4214) 4414 
1}48.....-- Aug 15 1936/101.20|101.24|| Witherbee Sherman @s 1944| /4 | 6 | Hartford Fire...........10| 59%} 61%||U S Guarantee.---._.__.- 57 | 62 
5 | Aug 15 1937/102.6 |102.12)|| Woodward Iron 5e ....1952| £33 | 36 Hartford Steam Boller---10 7034| 7234||Westchester tire. ..-..- 2.60) 2814) 29% 
a Aug 15 1938!102.10'102.16 Home. -. 2634' 2814 
Prices on Paris Bourse AUCTION SALES 
Quotations of representative stocks as received by cable each day Among other securities, the following, not actually dealt in 
eer ae ry ae at the Stock Exchange, were sold at auction in New York, 
Mar. Mar. ar. ar. ar. Mar. . . j 
Francs Francs Francs Francs Francs p Sethi Boston, Philadelphia and Buffalo on Wednesday of this 
Bank of France._.......-----. 10,200 10,100 10,100 10,200 10,100 10,100 | week: 
Banque o' _— et De Pays Bas 855 856 865 865 852 Sara : 
anque nion Parisienne... 445 440 442 441 ae ia LS New : 
Canadian Pacific. _.........._. 157 153 153 155 152 153 By Adrian H. Muller & Son, New York: e Sh 
Canal de Sues __..-..-...... 18,100 18,100 18,200 18,300 18,600 18.500 | S#@res Stocks $ per Share 
Cle Distr. d’Electricitie__._.... 1,125 1,130 1,135 1,242 1,113 20 Sunrise Properties, Inc. (N. Y.), pref., par $100_..._.--..-----..------ $4 lot 
Cie Generale d’Electricitie- ___. 1,220 1,210 1,220 1,230 1,240 1,240 | 17 National Saw Co. (Ky.), pref., par $100...........-..--------------- $1 lot 
Cie Generale Transatiantique -_ 23 Seder 21 19 18 eo; 8, SS Se eee $2.500 Jot 
ae 70 68 71 71 70 75 | 25 Suffolk Feed & Supply Co. (N. Y.), common, par $100_--._._--------- $4 lot 
Comptoir Nationale d’Escompte 960 955 960 954 950 _... | 40 Georgia, Southern & Florida Railway Co., 2d pref. $5%, par $100..$4% per sh. 
SET Mivikcnonksueneneuennce 76 72 72 76 69 __.. | 100 First National Bank & Trust Co. of Tuckahoe, N. Y., par $20.-.---- $405 lot 
CG IINED. 5 occ ccccescoceccee 223 222 229 228 223 wae . 
Credit Commercial de France... 9593 591 595 595 589 a By. R. L. Day & Co., Boston: 
| ay Rae gg amemis ase 1.508 Bhi 1 1,780 1,770 1,770] Shares Stocks $ per Share 
x Lyonnaise .......-._.... 2,090 2,040 2,070 2,090 2,070 2,060 Tn . 
Energie Electrique du Nord-... 480 (477 cen | he ee ee te rt Senne dnenso-onsonnnennee PP 
Energie Electrique du Littoral... = 700 694 700 702 700 -o- | 6 ae a tee oe ae ek ooo eee Bil, 
KubJmann.__......----- ee 482 500 498 486 3a ercimac Hat Corp. pre par $50--.--..----------------------------- vs 73 
L'Air Liquide 671 675 670 673 675 | 100 David Grimes Radio & ‘Cameo Record Corp. temp. ctfs.; 500 Guardian 
Lyon Pi eae 964 975 965 961 “ Investment Trust com. beneficial ownership etfs.; 20 Southern Sugar Co. pref. 
aphe abaebiaaiel aon pa poe ska par 100; 20 225-1000 F. L. Putnam & Co., Inc. class A com_...---.----$55 lot 
a a idiomas La “4 ‘i 1, = 467 50 International Match Corp. pref., par aot. cccheaeeapecnes tee ae 
Pathe 7 eccceeececeaes 40 439,439 49g.-~«S—« 407 | 2 United States Finishing pref., par $100. —— =e eee onan nn ee 2¥4 
wecececccescese 789 825 820 795 is ag ee Se Co. a ner 218. - - wrececrcercenenenene hy 
cae Perpetuel 3% 79.50 78.60 78.80 78.20 77.60 77.60 | 12 New England Power Association pref., par 2100...----..-.------------ 337 
Rentes 4%. 1917 { 84.30 8430 83.60 83.30 82.99 | 2 Massachusetts Power & Tight Associates pref........----.-------------- 13% 
tes 4% 5. 84.30 84.40 83.80 83.30 82.80 r,C , ; : 
Rentes 444%. 1932 A..._--... 91.20 90.30 9.040 90.10 89.40 88.80 By Crockett & Co. , Boston: . 
Rentes 444%, 1932 B...._._-- 92.25 91.20 91.30 91.00 90.30 89.70 | Shares Stocks $ per Share 
Rentes 6%, 1920.......-.--.. 116.10 115.40 115.80 115.00 114.60 114.00 | 15 First National Bank, Boston, par $20-_-.-------------- peccunee ~e-0---- 29% 
|} ee 1,390 1,370 1,370 1,400 1,380 1,390 | 50 Ailied Investors, Inc. pref. (Mass. Corp.), par $50___._._...-.---------- 30c. 
t Gobain C & C........... 1,189 1,195 1,236 1,232 1,211 bite 25 Hungarian General Savings Bank L. P. D. Amer. shares, par 50 pengos... 3% 
Schneider & Cie._.._.-...-... 1,430 1,448 1,450 1,580 1,480 ___ | 10 United States Stores Corp. Ist pref. --.------------- i ckeme nue ad eae 
Francaise Ford _--.....- 48 48 48 48 48 re ee ee errr eer ere 
Societe Generale Fonciere.__._. 43 43 44 45 45 ___. | 2 North Boston Lighting Properties, pref., 
Societe Lyonnaise__........__. 2.065 2,045 2,065 2,090 2,075 ___. | 50 Mass Power & Light Associates, $2 pref 
Societe Marseiliaise.__________. 579 578 576 575 573 ae 10 Batchelder, Synder, Dorr & Doe com.; 5 Boston Chamber of Commerce 
Tubise Artificial Silk pref... -_. 58 56 58 59 58 een Realty Trust Ist pref., par $100; 50 Denver Tramway Corp. com_-..----- $15 lot 
Union 4’Electricitie.-....... we 593 592 590 585 573 “~~~ | 9 Springfield Gas Light gS yy 9; =a ip eREgraEs. 164 
Wagoo-Lits.................. 56 54 50 50 52 _... | Bonds— Per Cent 








$1,000 Grand Rapids Ry. Co. Ist mtge. sinking fund 7s, May 1 1939, 
Nov. 1 1931 coupon & sub. attached 


By Barnes & Lofland, Philadelphia: 


Shares Stocks $ per Share 
100 International Concrete Industries Corp. com_...-...-..--------------- $2 lot 
i Se 6 es is dean tues win sdeuidiees Je dede $2 lot 
5 es ee ee, ek, Oc ec encesesescnercessavudae 60 





238 Cities Service Co. com. stock, no par 


1,000 Amparo Mining Co., DAP Bl... . . ccccncccacccdsccssoscccs bo tabe seus % 
1. Gomis Trust Ce: 6 GIORNO, PG oo ccs ceo ccdicccvvnsduvectissssioase $8 lot 
5 Pe Ps C0; BO GUE. co cdicccdiee nc rossswente cnccsdnsssiaiovs 13% 
15 Ridge Avenue Passenger Railway Co., par $100___..-..---....-------- 65 
Bonds— r Cent 


$250 Rittenhouse Square Corp., 6%, 20-year inc. boni. Due Jan. 1 1946... 81 lot 


By A. J. Wright & Co., Buffalo: 


Shares Stocks 


$ per Share 
10 Angel International Corp., 25c 


common......-- wecececesoccecceceseresess 





CURRENT NOTICES 





—The New York Stock Exchanze firm of Rhoades & Co. announces the 
admission to general partnership of Henry Parish, 2nd, member New York 
Curb Exchange. Rhoades & Co., in addition to being members of the 
New York Stock Exchange, are members of the New York Curb Exchange 
and leading Commodity Exchanges. 
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RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


_— 





Adams-Millis Corp. (& Sub.)—FEarnings— 














Calendar Years— 1934 1933 1932 
EY Rs crivnn sb ghtiy we ahi wes wane $959,034 $840,300 $543 975 
_ a Ra ae ae ee Se 209,574 220,313 233 ,920 
Co $749,460 $619,987 $310,055 
ee ae 67 483 60,800 68,201 
a en a: oa $816,943 $680,787 $378,256 
Miscellaneous deductions... -....---.- 23 ,.706 36,340 38,129 
oo ef eee ery 144,284 117,000 57,300 
tS bids tne daanan oud $648,953 $527 447 $282,827 
Preferred dividends. -.........-...-- 116,434 122,500 122,500 
Common dividends...............- 273,000 156,000 312,000 
DOM cr ceuictodsacccapecsen sen $25,519 $248,947 def$151,673 
Earnings per share on 150,000 com.shs $3.41 $2.59 $1.03 


x After deducting $182,855 a for depreciation in 1934, $202,120 
in 1933, and $185,770 in 1932. 
Consolidated Balance Sheet Dec. 31 
Assels— 1934 1933 TAabiltittes— 1934 1933 
x Piant & equip-_- ey eo $1.766,492 Ist pref. stock--.-$1,750,000 $1,750,000 
‘ 503,540 








EE! » 383,962 y Common stock - 614,004 156,000 
Marketable secur. 2,048,755 1,726,398 Notes payable-... 600,000 500,000 
Accts.receivable-. 253,489 253,184) Accounts payable_ 52,015 106,849 
Inventory -..--.-- 532,726 640,202 Accr. labor &tax.. 206,038 144,447 
Other assets. .--- 72,351 30,661 | Res. for conting - - 59,000 59,000 
Deferred charges - - 20,515 24,375; Paid-in surplus... ------ 458 ,004 
Earned surplus.-- 1,959,620 1,650,974 

Total_.... ..--$5,240,678 $4,825,274| Total.......-- $5,240,678 $4,825,274 


x After depreciation of $1,391,842 in 1934 and $1,443,328 in 1933. 
y Represented by 156,000 no par shares.—V. 139, p. 1074. 


Affliated Products, Inc. (& Subs.)—Larnings— 




















: Years Ended Dec 31— 1934 1933 1932 
Net DU kicis & & Aes Raskin te tie ow are wie $1,982,495 $2,023,400 $3,021,735 
Cost of sales & expenses.__.______-- 1,604,457 1,571,603 2,077,000 

Operating profit......._._.____- $378,038 $451,797 $944,735 
Other income (incl. interest rec.)__-- 35,863 30,831 9,722 

CO ee $413,901 $482,628 $954,458 
Other deductions (incl. int. paid)... -.---. § _u---- 168,073 
I i ai his os ss 28,337 32,567 35,068 
Provision for Federal income tax_---_- 54,892 74,283 112,089 
Provision for contingencies______ ~~~ ere 

OD a $202 ,023 $375,778 $639,227 
Surplus, total balance Jan. 1________ 403,194 416,624 366 ,806 
Surplus adjustments—net_________- Cr20,269 Dr38,289 Dr79,009 

- SO, ee a $625,487 $754,113 $927 024 
Common dividends______-._________ 229,680 350,919 510,400 
Other charges to surplus___________ ee kee te wk 

Surplus, Dec. 31-.-----___-_-__- $362,150 $403,194 y$416,624 
Earnings per share on 382,800 no par . ss ¥e % 
shares capital stock____________- $0.52 $0.98 $1.67 
y Earned surplus only. 
Consolidated Balance Sheet Dec. 31 

f Assets— 1934 1933 Liahilities— 1934 1933 
0 Ree $397,839 $247,012] Accounts payable $48,150 $51,551 
Accounts & notes Current install. on 

receivable____ 270,421 83,786 mtges. and accr. 
Inventories Stencac aici 187,233 252,418 interest ........ See. . ktienwe 
y Fixed assets_._.. 311,284 341,151 | Accrued expense __ 19,398 34,479 
Deferred expense. 41,055 27,393 | Dividend payable- 19,140 19,140 
Patents, less amorti- Mtges. payable___ 41,500 62,000 

: | eo 23,563 38,639} Res. for taxes.__- 52,903 66,947 

Good-will, formu- Res. for conting__ 215,737 82,670 
lae, tride-mark, x Capital stock... 1,578,723 1,578,723 
aa ---- 1,753,374 1,753,374| Earned surplus. 362,150 403,194 

Acquired surplus 445,070 445,069 
en Sree $2,784,772 $2,743,774| Total_____-__.$2,784,772 $2,743,774 
382,800 no par shares. y After reserves of $167,171 in 1934 and 


oo! 
$140,039 in 1933. z Accounts receivable only.—V. 139, p. 2819. 


Air Reduction Co., Inc.—Earnings— 
(Including wholly owned subsidiaries) 








’ Calendar Years— 1934 1933 1932 
Gross sales, less returns, &c________ $16,170,609 $13,443,833 $11,730,888 
Operating expenses________________ 10,449,521 8,723,620 8,253,045 

Operating income._____________- $5,721,088 $4,720,213 $3,477,843 
a 496,641 518,078 679,938 
Total income_.________________. $6,217,729 $5,238,291 $4,157,781 
Depreciation reserve, &c_____...__. 1:424'098 ~1°599'524 ~1.647'875 
ITI ee ee oe 648,215 446,035 216,146 
ENSUES ee “$4,145,416 $3,192,732 $2,293.760 
or ee? 3.737.141 y3l154;818 —2'523'855 
NES a a ae $408,275 $37,914 def$230,09: 
Shares common outstanding (no par) 832,365 2841289 " rat oe 
Earnings per share on common_____. $4.98 $3.79 $2.72 


y Includes dividends paid on stock held in treasury at end of year. 
cludes 21,138 shares held in treasury at end of vou. — 


Retirement Plan— 
At the annual meeting to be held April 10 stockholders will consider and 


act upon a compensation and r i 
pane“ oer etirement plan for officers and employees. 


Altorfer Brothers Co.—Resumes Preferred Dividends— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $3 cumul. conv. pref. stock, no par value, payable 
April 15 to holders of record April 1. his will be the first payment made 
on this issue since Jan. 30 1932, when a regular quarterly dividend of 
75 Cents per share wes paid. 

ccruals after the payment of the April 15 divi vi 

$8.75 per share.—V. 140, p. 1137. Po eee eee 


Aluminum Co. of America—Anti-Trust Suit Award— 
See Baush Machine Tool Co. below.—V. 140, p. 1816. 


American Bank Note Co.—Personnel— 
D. E. Woodhull has been elected Chairman of the board. A. L. Schomp 
wee rns praia —_ a: £ oe. i Vice-President. Philip 
» e Canadian Bank Note -, Was elected i . 
succeeding Jose Machado, retired.—V. 140, >. 1647. —~ 


American Bond & Share Corp.—Receivership— 

Clifford Walker and T. M. Stubbs have been appointed receivers in 
the Georgia State Courts for American Bond & Share Corp., American 
ooo Inc., American Bond & Trust Co. and B. R. Bradley 


z In- 


$e 


Air-Way Electric Appliance Corp. (& Subs.)—Earnings 

















Calendar Years— 1934 1933 1932 1931 
Manufacturingincome.. $130,634 $148,876 $63 ,748 75,104 
Depreciation. ......... 55,885 55,246 59,399 58 ,069 
Other expenses __.--.--- 495,415 177,720 402 ,284 333,410 

ee $420 ,667 $84,091 $397 ,934 $316,376 
Profested GividenGt..05 —<ssee6> ~—“SeERS wees 66,551 

eo ae $420 ,667 $84,091 $397 ,934 $382 ,927 

Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 Ltabilities— 1934 1933 
b L’d, bidgs., ma- 7% Ast pref. stock. $1,732,060 $1,732,100 

chinery, &c__._. $736,109 $774,C80|}c Commonstock.. 488,125 487,125 
Cash & Govt. sec. d296,805 382,408 | Notes payable__.. 670,000 300 ,000 
Accts. receivable_. 1,540,194 1,410,655} Dealers’ deposits-- 70,741 73,668 
Inventories -..-.- 368 ,050 395,927 | Duetodistributors 115,685 119,365 
Licenses, patents, Accounts payable_ 87,769 64,194 

trade-marks, &c. 29,181 28,408} Accrued payroll, 

Mise. receivables - 15,357 19,390 taxes & expenses 24,138 22,271 
Advs. to distrib’rs_ 91,562 77,973 | Sundry creditors -_- 20405 8 «<esbes 
Mat'ls, tools, dies, Conting. res., &¢_ 8,169 73,700 

&c., of heater Deferred income -. 36005 «nause 

oy ae _ 1}]Capital surplus... 106,534 106,074 
Other assets -..--- 58,922 76,214 | Operating surplus_det206 ,709 213,957 
Deferred charges - . 22,003 32,399 

TUE sowncoes $3,158,184 $3,197,456 (ae $3,158,184 $3,197,456 





a Advances to Air-Way, Ltd., of England. b After depreciation of 

$483,848 in 1934 and $432,802 in 1933. c Represented by 390,500 shares 

ya Mag 1 Pog 1934 and 389,700 in 1933. d Cash and cash items only.— 
- 139, p. 2 , 


Aldred Investment Corp. (Canada)—FEarnings— 








Calendar Years— 1934 1933 1932 1931 
Income from investment 

and callloans___._.-- $83 304 $94,831 $108 444 $135,369 
General expense _—___--_- 5,554 6,704 6,765 6,325 
Int. on 44% % debentures 85,494 98,059 105,570 111,677 
Exchange On payment 

of int. on debentures __ 667 1,262 2,738 9,422 
Loss on securities sold _ - See y See y See y 5,034 

Ee $8,410 $11,194 $6,631 prof$2,900 
Bal. forward fr. prev. yr. 48,109 60,63 67 ,266 70,648 
Adjustment _----- a EL BOe.... wxnene Dr6,281 

Surplus as per bal. sh- $39,699 $48,109 $60 ,636 $67 ,266 


y Losses on sales of securities have been charged against capital surplus 
as follows: $2,518 in 1932, $32,225 in 1933, and $4,576 in 1934. 
Comparative Balance Sheet Dec. 31 
Assets— 1934 1933 LAabilities— 1934 1933 
Invests. (at cost) $2,873,774 $2,961,377 | 414% gold debs__-$1,801,000 $2,007 ,000 








ae 45,400 48,465;6% pref.stock.... 500,000 500,000 

ee MO esc ween 35,000!a Common stock. 250,000 250,000 

Accrued interest & Accounts payable. --_---- 659 

dividends - -___- 22,134 23,692 | Deben. int. pay _-_- 40.748 45,757 
Prepaid taxes__--- ee | Capital surp. from 

debs. purchased 310,251 217,009 

SI st as scias 39,699 48,109 

TOUS sb iwanawn $2,941,698 $3,068,534! Total..._----- $2,941,698 $3,068,534 


a Represented by 50,000 no par shares.—V. 139, p. 2819. 


Allied Chemical & Dye Corp.—Annual Report, 1934— 
The remarks of President H. F. Atherton together with the 
income account and balance sheet, will be found in the 
advertising columns of this issue. 

The corporation in its report for 1934 shows net income for the year of 
$17,548,355, after all charges, including Federal income taxes. After 
payment of dividends on preferred stock, this was equivalent to $6.83 on 
share on the 2,214,099 shares of common stock in the hands of the public. 
This compares with net income for 1933 of $14,595,521, equivalent to 
$5.50 per share. Dividends on the common stock were continuedithrough- 
out aL $6 per share, the rate maintained since 1926. Surplus increased 
$1,844, . 4 

Marketable securities carried at a cost of $70,593,321 had a market value 
at Dec. 31 1934 of $63,384,772. Difference between cost and market 
value is provided for by reserve for investments. 

Reserve for depreciation, obsolescence, &c., increased $6,753,029. 
——— in reserve at end of each year compares with total property account 
as follows: 


Total Reserve for % of 

Dec." Property Depreciation Total 
Account Obsolescence, &c. a ha 

eee er $149 945,650 $61,622,475 41.1 
- BESS ee ae 150,678,588 68,692,449 45.6 
(See eS ee 152,149,839 74,604,691 49.0 
Ae ee yee ee 52,835,964 81,354,126 53.2 
RE a ee 163 ,819 ,852 89,128,208 54.4 
es 65,130,008 93 ,605,709 56.7 
ae eee 173 ,496,222 99 ,176,97 57.2 
Se) See 196,699 ,901 104,374,09 53.1 
(| eee 202,315,812 110.466 ,602 54.6 
DES 6 oicanceunsseeun 219,136, 117,158,291 53.5 
|, DRE SS ee 223 ,068,894 122,746,940 55.0 
(SS a eee 222,990,044 129 ,257 ,567 58.0 
ae 221,836,019 135,369,746 61.0 
ae ae 225,878,949 142,122,775 62.9 


Total reserves at Dec. 31 1934 were $200,949 ,563. 

The President's letter points out that in the face of increased raw material 
costs the efficiency shown by the organization has been encouraging, and 
that the directors believe they are justified in again expressing their confi- 
dence in the company’s future. 


Consolidated Income Account for Calendar Years 


1934 1933 1932 1931 
$ $ $ $ 


Gross income after prov. 
for deprec., obsol., all 
State and local taxes, 














repairs and renewals__ 19,994,279 16,620,763 12,730,109 20,779,032 
Federal taxes. .......-. 2,445,924 2,025,242 1,288,919 1,847,521 

Net income... .....-- 17,548,355 14,595,521 11,441,190 18,931,511 
Previous surplus------- 158,344,918 159,452,771 165,169,253 204,133,460 

Total surplus_-_-_----- 175,893,273 174,048,292 176,610,443 223,064,971 
Trans. to reserve for gen- 

2) Ce  nmesen | .okeaw™ 0 Ui ceeeies j ¥ 
Pref. divs. ($7 persh.)_. 2,749,943 2,749,943 2,749,943 2,749,943 


14,407,728 


Com. divs. ($6 cash)... 14,407,728 
Common divs. (stock) -- 
a Divs. on treas. stock, 
not incl. in income___Cr1,454,297 Cr1,454,297 
Profit & loss surplus __160,189,899 158,344,918 253 
Shs.com.stk.out.(no par) 2,214,099 2,214,099 b2,401,288 b2,401,288 
Earned per share-_-_---_-- $6.83 $5.5) $3 .62 $6.74 
a Dividends on treasury stock for prior years included inincome. b In- 
cludes treasury stock. : 
Note—Gross income for 1934 includes interestYand dividends amounting 
to $2,122,803. 


159,452,771 165,169, 
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Consolidated General Balance Sheet Dec. 31 (Incl 
i 1933 | 
$ 


. Sub. Companies) 
— 1933 


39, 284, 900 39, 284, 900 
12,006,440 12,006,440 
4,289,418 4,289,418 
3,167,337 2,718,494 
234,199 242,528 


Assets— 

Real est., plant, 
equip., mines, 
Oe 225,878,949 

Investments ___ 12,850,214 

y Mktable. sees_ 70,593,321 

z U.S.Gov. secs. 23,426,262 

CE 6 es cnn a 31,833,280 

Notes and accts. 

12,734,009 


Liabilities— 
Preferred stock - 
xCommon stock 
221,836,019 | Divs. payable__ 

12,827,705 | Accts. payable -- 

70,642,881 | Accrued wages - - 
21,263,318) Reserve for de- 
27,271,547 pree’n, &¢___142,122,775 135,369,746 

Res. for invest_. 40,000,000 40,000,000 

13,743,568 | Gen. contin. res. 11,374,072 13,260,733 
22,878,590 | Tax reserve___. 3,014,675 2,556,973 

648,424|Insur. reserve.. 2,300,032 2,296,960 

| Otherreserve... 2,138,009 2,046,886 
21,305,943 | Capital surplus. 61,752,335 61,752,335 
Further surplus. a98,437,564 96,592,583 





receivable____ 
Inventories ____ 20,639,325 
Deferred charges 860,455 

Patents, good- 
21,305,943 


ae 








er 420,121,757 412,417,995 
Ld ar value (incl. shares in treasury) , declared at 
y All listed on New York Stock Exchange or New York Curb 
e, and including 187,189 shares of company’s common stock at 
$25; 837,300 and 47 309 shares of company’s preferred stock at cost 
of $5,64 Pye Total value of marketable securities at Dec. 31 1934 
was $63 772. z Market value on Dec. 31 1934 was $23,675,697; in 
1933 was 3340. 394, 288. 
a Consists of $37, 530,819 earned surplus accrued to the company since 
organization and $60, 906, 745 accrued to its ag wid companies prior to 
company’s organization. on , 139, p. 3147; V. 138, p. 3759. 


American Brake Shoe & Foundry Co.—®5-cent EFExztra 
Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the 


no par common stock, both payable March 30 to holders of record March 26. 
—V. 140, p. 1299. 


American & Foreign Power Co., Inc.—Status of Bank 
Loans— 
See Electric Bond & Share Co. below.—V. 


.. ae 420,121,757 412,417,995 
x 2,401,288 shares without 
$5 per share. 
ee 
cost of 


Total 


140, p. 1137. 
American Chain Co., Inc. (& Subs.)—Earnings— 





Calendar Years— 1934 1933 1932 1931 
Inc. from oper. (net)_--- y2,095,047 y$978,867yx$1,593,010 x$250,565 
Deprec. of plants and 

amortizat’n of patents 1,032,995 1,141,202 1,343,895 1,527,279 
Interest (net)......... 485 ,427 370,827 194,397 280,655 
Inc. tax—Fed. & for’n_- wares “eigen  Ranmee | eee 
DE eCeeetEnss- Sunscae  “Sesene  ~_ “unnedn 124,958 

EE UI a) aici aie as tw prof$491,875 $533,162 $3,131,302 $2, 1. 457 
Le n+ i4j.-wtchn«e scene  ... duoene 4,925 
Div. on common st de © Kbedlgite §  ebbbee +: / tiles $12" 776 





Deficit for year----- prof$491,875 $533,162 $3,131,302 $3,191,158 
x Loss. y After deducting selling, administration and general expenses 
(net) of $2, 458, 353 in 1934, $2,025,187 in 1933 and $3,060,997 in 1932. 


Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— 3 $ Ltabilittes— g 
Land, blidgs., ma- % pref. stock-.-. 9.526,170 9,526,170 
chinery, &c__--10, - 629 10,871,472|x Common stock_- 1,013,290 1,013,290 
z Patent rights, “&e 5,370 635,055| Debenture bonds. 3,457,668 4,371,885 
SC ee 1, 964. 226 1,207,029) Accounts payable. 368,077 427,040 
Balances in closed Accrued liabilities. 243,720 221,142 
3,368 14,913 | Prov, for inc. tax. wee ” waeee 
Marketable secur. 38,536 41,118) Miscellaneous res. 179,438 92,440 
y Notes & accts.rec 2,372,575 2,471,828) Minority interest 
Inventories - - - - - - 4,669,436 4,400,647 in subsidiaries - - 1,092 100 ,337 
Officers & employ- SORGDA ceescwene 5,756,436 5,224,581 
ees’ accounts--- 36,361 43,041 
Cash with trustee- 19,168 75,261 
Investments - -_ ~~ 67,718 78,457 
Deferred charges-. 770,307 1,138,064 
EE www am come 20,630,695 20,976,885 Gi iriin is aie meee 20,630,695 20,976,885 


x Represented by 250,222 no par shares. y After allowance for dubtful 
notes and accounts and cash discounts of $202,289 in 1934 and $471,100 
in P gee ———eeee of $588,786 in 1934 and $525,593 in 1933. 


American Home Products Corp.—New President— 


H. S. Howard has been elected President, succeeding T. E. Caruso.— 
V. 138, p. 1230. 


American Machine & Metals, Inc. (& Subs. )—Larnings 


























Calendar Years— 1934 1933 1932 1931 
Gross oper. income of the 
consol. cos. from all 
sources, less costs of 
manufacturing - - - - - - - $911,083 $647,879 $539,944 $1,384,562 
Gen. exps., incl. cost of 
management & cost of 
a ae 681,353 616,346 ___ 676, 829 1,283 ,027 
Operating profit-__ $229,730 $31,533 loss$136, 885 $101,535 
Profit on bonds purch. 
(being difference betw. 
book issue price and 
repurchase price).... ...--- 76,696 174,278 270,701 
Profit, incl. bon 
repurchased _-_____- $229,730 $108,229 $37 393 $372,236 
Deprec. - plant, mach., 
furn. fixtures and 
other fixed assets_._.. 111,770 67 ,063 87,918 184,562 
Bond interest_.....-.-- 78,884 103 ,178 119,273 140,658 
Proy. for Fed. inc. tax__ See  *“Saeees —‘seeaes ~~ “saeanes 
2 ee $28,042 loss$62,011 loss$169,798 $47,015 
Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 Liabiltites— 1934 1933 
CO eee $401,435 $243,644| Accounts payable. $78,485 $117,611 
d Notes and trade Accts. pay. acq. of 
accepts. & accr. Oil Prods. Ap- 
int. receivable... 773,015 952,703 CEE Micccen sasens 56,833 
e Accounts receiv. 398,636 413,987 | Other accruals 104,292 139,507 
Accts. rec., empl., Est. liabi. for Feb. 
& adv. tosalesm. 1,781 3,249] income tax....- in, 3e 8 «esese 
Deps. with ins. cos. Adv. payments on 
& to secure bids 31,516 33,013] contracts -..-.-- 19,068 19,798 
Inventories ------ 789,996 796,855 | 15-year conv. s. f. 
Stocks, bonds and 644% debs--.-.-- 782,500 1,548,000 
mortgages ----- 170 3,425| Conv. 4% debs., 
a Ore reserve and due Jan. 1 1943. a 8 | waned 
»4mineral rights-. 756,629 849,680} Res. for conting’s_ 65,650 94,079 
b Fixed assets.... 919,067 989,364| c Capital stock (no 
Prepaid rent, ins., DER oaceccwscce 1,430,550 1,085,000 
 int., taxes, &c-_- 20,905 26,012} Capital surplus... 1,535,675 1,306,249 
G’d-will, pats., &c. 1 1} Earned surplus... def27,101 def55,144 
See ey $4,093,152 $4,311,934] Total -.-.---.-- $4,093,152 $4,311,934 
a After depletion of $153,199 in 1934 and $158,244 in 1933. b After 


depreciation of $541,130 in 1934 and $468,713 in 1933. 
286,110 shares (incl. 2,626 shares held for exchange of p 
pany stock). d After reserves or doubtfuls of $300,525 in 1934 and $404.504 

1933. e After deducting $48,581 in 1934 and $49,260 in 1933 reserve 
for doubtful accounts.—V. 139, p. 2668. 


c Represented by 
redecessor com- 
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American Maize Products Co.—25-Cent Dividend— 
The directors have declared a dividend of 25 cents per share on the 


no par common stock, payable March 


30 to holders of record March 27. 


A similar amount was paid on Dec. 31 1934 and compares with $1.25 
paid on Sept. 28, 25 cents on June 30 and March 31 1934, 50 cents per 
share on Dec. 31 1933, $1 on Sept. 1 1933, and 25 cents per share in pre- 


ceding quarters.—V. 139, p. 3958. 


American National Fire Insurance Co.—Financial 
Statement, Dec. 31 1934— 

Assets— Liabilities— 
ee ee ee ee $467,237 | Reserve for all liabilities__--.- $8,000 
nn, OE eS a ar 422,576 | Capital stock... ............- 500,000 
Cash in banks and office____-_ OEE POO i aneecncadcecaneesuas 443,221 
Fee Gs bg iewicticscwsnee 11,086 

Sie nwtacanws danke «ati $951,221 Rs wade censccnnnmneed $951,221 


American Paper Goods Co.—Doubles Divi 


Retire Treasury Stock— 





The directors have declared three quarterly dividends of 50 cents per 


share each on the common stock, par $25, payable on May 1, 


and Nov. 
quarterly 


1 next. 


Aug 


1 
Previously 25 cents per share had been distributed 


When Y rockholders meet April 1 they will be asked to authorize re- 
tirement of 2,185 shares of $100 par 7% preferred stock now held in the 


treasury. 


This will leave 7,815 shares of preferred and 80,000 shares of 


$25 par common outstanding. —V. 136, p. 4271. 
American Power & Light Co. (& Subs.)—Farnings— 


Period End. Dec.31— 1934—3 Mos 
Subsidiaries— 
Operating revenues_____$19,970, ‘std $ 


Oper. exps., incl. taxes__ 10,173, 


.—1933 1934—12 Mos. °1933 


iS. 491,108 $75,965,880 $72,383,602 
,507.713 39,768,962 36,527,471 





Net revs. from oper__ $9, 13. 122 
Other income 5,573 





“$8.9 983,395 $36,196,918 $35,856,131 
72,274 406 ,674 309,705 





Gross corporate income $9,901,695 
Interest to public & other 
deductions.......... $4, mt 317 
Int. charged to constr__ Dr3 ,456 
Property retirem. reserve 
1,530,121 


$9,055,669 $36,603,592 $36,165,836 





$4, et 287 $16, ory 887 $16,560,583 
Cr3,153 4,070 Cr71,870 
1,370,150 


5,634,580 5,314,484 





appropriations 
ae ee $4,242, (801 
Pref. divs. to public (full 
dividend requirements 
applicable to respec- 
tive periods whether 
earned or unearned) - 
Portion applicable to 
minority interests_-_-_ 


1,791,782 
17,333 


$3,550,385 $14,444,195 $14,362,639 


1,791,088 
20,017 


7,165,404 
75,545 


7,164,313 
79,581 





Net ay yf of Amer. 
Pow. & Light Co. in 
income of subs_-___-_ $2,433 ,686 
Amer. Pow. & Lt. Co. 
Net equity (as abov oc. $2,433 ,686 
Other income 1 4 
Total income_._.__.- 
Expenses, incl. taxes___ 
Interest to public and 
other deductions 776,523 
Balance carried to con- 
sold. earned surplus $1,600,846 








$1,739,280 $7,203,246 $7,118,745 
$1,739,280 $7,203,246 $7,118,745 
10,545 53,77 





55,446 

$1,749,825 $7,257, 7.020 $7,174,191 
43 ,696 192,999 172,056 
776,604 3,104,092 3,105,252 





$929,525 $3,959,929 $3,896,883 


Notation—All intercompany transactions have been eliminated from the 


above statement. 


Interest and preferred dividend deductions of sub- 


sidiaries represent full requirements for the respective periods (whether 


paid or not paid) on securities held by the public. 


to minority interests’’ 


sidiaries. 
subsidiaries”’ 
securities held, plus the proportion o 
stocks held by American Power & 


The ‘‘ portion applicable 


is the calculated portion of the balance of income 
available for minority holdings by the 
The’ ‘net equity of American 
includes interest and preferred dividends paid or earned on 


ublic of common stock of sub- 
Bower & Light Co. in income of 


f earnings which accrued to common 
Light Co., less losses where income 


accounts of individual subsidiaries have resulted i in defficits for the respective 


periods. 


Comparative Statement of Income (American Power & Light Co.) 




















Period End, Dec.31— 1934—3 Mos.—1933 1934— 12 Mos.—1933 
Gross income— 

From subsidiaries__._. $1,983 ‘AG $1,781,801 $6,421 290 $6,645,973 

RE 5 oles eee 11,004 10,545 53,774 53.446 

I sr te teat ar aie oe acta Sl $1, bt 450 $1,792,346 $6, 475, 064 $6,701,419 
Expenses, including taxes 67, 321 43 ,696 999 172,056 
Interest, &c. deductions 776,523 776,604 3, 104 ‘092 3,105,252 

Balance surplus---__-_- $1,150,606 $972,046 $3,177,973 $3,424,111 

Summary of Surplus 12 Months Ended Dec. 31 1934 
RE MIS ED On i ew ee ee $9,040,224 
Loss in connection with liquidation and reduction in ledger value 

On Wats Dd GEE, 6c oe ndicin ck bccwbwcadaobbencen 2, 545,641 

I a at cat ok ab ch a SK DE $6, 494,582 
Dees Wes TI (96 BNOVE) «co occ wcd< divas conaucucuscts 3,177,973 
Wee CON on cn nc cd okcbbiwxe dune dae dcuwseue 35,860 

a a i el a pine Re a $9,708,417 
Dg a SS eS ee ee mee + 190,379 
DIVERS OR BO TENCE BOCK a bce okdccdcsnswenswscancces 1,223, 138 

Earned pal i Se: 20 VERE, custsécinbesesecastwedwvendee $7, 294, 898 
—WV. 140, Dp. 1472. 

American Seating Co.—Earnings— 

Calendar Years— 193 1933 1932 1931 
Cy eee eee $3,870,751 $2, 629, 568 $3,554,328 $4,627,247 
Oost OF GRIG8. 2.20. ~- 547, 13 he ie 054 2,726,023 3,377,631 
Administration, &c., exp 879.716 2,502 950,195 1,083,959 

Operating profit_-_--- $444,021 rtf 012 eee 889 $165,657 
Other income__.__...-- 118,218 42,866 574 219,726 

Total income______-- $562,239 $567 575 ae $385,383 
Sere eee, EO.  cacnce” “Seeses=  Soeeee 544,993 
Depreciation.......--- 148,592 128,498 129,658 130,702 
SEED i at ic wkd ee eres 171,938 177,680 186,277 198,474 
Federal taxes........-. ae cae - eee ee 
Other expenses. _....-- 90,135 130,708 183 ,268 217 ,803 

(fa peotss. a8. 075 $174,007 $499,519 $706,589 
Shs. com. stk. outstand _ 875 202,875 202,875 202,8 
Earnings per share_-_-_-- ti 66 Nil Nil 


Consolidated Balance Sheet Dec. 31 





Assets— 1934 1933 
x Plant & property $2,689,262 $2,820,384 
COR | csnecdacn 633,574 399,928 
U.8. Govt.securs. 657,094 561,720 
Notes & accts. rec. 1,753,069 1,693,194 
Inventories -.-.-- 921,846 1,017,002 
Cash surr. vaiue of 

life insurance... 47,937 43,331 
Other assets..---.. 59,090 63,240 
Prepaid charges---. 56,728 50,608 

Qa $6,818,601 $6,649,407 








TAabiltttes— 1934 1933 
y Common stock - ay 414,875 $3,414,875 
Gold notes--..-.-- 833,000 2,920,000 
Mtges. payable--- “er 000 22,500 
Minority interest. ------ 36.792 
Accounts payable. 60,007 75,612 
Accrued liabilities _ 90,761 48,525 
Reserve for Federal 
income tax--._-- Tae. seedme 
Deferred income-. 8,245 4,044 
Capital surplus... 1,065,083 1,065,083 
Operating deficit.. 691,871 38,024 
.  NPGGR cccou aes $6,818,601 $6,649,407 


x After depreciation of $1,635,632 in 1934 and $1,548,017 in 1933. 


y Represent 
ury).—V. 139, p. 3800. 





by 202,875 no par shares (excluding 27,125 shares in treas- 


1996 


American Sugar Refining Co.—Consolidated Balance 
Sheet Dec. 31— 








1934 : ee ee 1931 
Assets— 

Real estate and plants. 78,517,076 80,571,810 58,577,617 59,362,317 
i eeaadies ‘x supplies. 12,193,035 11,422, 8,222,636 8,267,800 
Prepaid accounts. ---.-- 1,947,103 3,184, 3,010,003 3,223,187 
Accounts receivable__.. 6,444,401 4,623 588 3,822,042 4,508,492 
Accrued income. -.-..-.-.-.- $5,917 92,479 95, 128,726 
amy SERGE 1.729.388 2,266,583 22,017,154 21,186,894 
Due from officers & emp '  , es a ee 
nts, 1... 9,142,469 10,512,142 25,270,594 25,326,345 
—— seen gina 10,181,769 10,684, 14,870,945 17,003,461 
Pt conneneoenthee 120,356,289 123,358,169 135,886,871 139,007,223 

Liabilities— 
eee 45,000, 45,000,000 45,000,000 45,000,000 
foatees stock a as ae a 45,000,000 45,000, 45,000,000 45,000,000 
15-year 6% bonds------ y1,515,000 3,515,000 7,515,000 11,085,000 
lst mtge. 6% bonds- ---~ 585,000 <> inetd §§ «sabwabe 
24 mtge. 7% bonds- - -- 34,00 Da. pieaees, .. eens 
Sundry reserves. ---.---- 8,801,274 12,050,190 12,203,971 12,203,971 
Acta. & loans payne ey TORT TTO 1'040:836 1378.51 

, lared & outst’g. , ‘ ‘ ; y ,313,3¢ 

hg ee 12,904,299 11,603,139 20,851,548 20,798,545 
TORN . « ccnestcnwnncs 120,356,289 123,358,169 135,886,871 139,007,223 


x After depreciation. y Retired Jan. 1 1935 
Our usual comparative income statement 
published in V. 140, p. 1817. 


American Superpower Corp. (Del.)—Farnings— 
Earnings for the Period from Jan. 1 1935 to March 7 1935 
vet ib SIE SEGRE; O64 nv nti cat dencanpecccisnonecen $72,611 
. Total assets as ot March 7 1935 amounted to $41,364,170 and had 
a market value on that date of $23,964,906. After deducting miscellaneous 
liabilities and reserves of $42,146, there were net assets of $23,922,760, 
equal to $93.53 per share on 255,766 shares of $6 no par Ist pref. stock 
6n which there is an accumulation of unpaid dividends.—V. 140, p. 631. 


American Water Works & Electric Co.— Weekly Output 

Output of electric energy for the week ended March 16 1935 totaled 
40,548,000 kwh., an increase of 12% over the output of 36,293,000 kwh. 
for the corresponding period of 1934. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


for the claendar year was 





Week Ended— 1935 1934 1933 1932 1931 

eb. 23-------- 41,099,000 36,323,000 27,087,000 30,654,000 33,931,000 

BP. Zocoseeen 40,857,000 35,875,000 28,168,000 29,735,000 34,656,000 
Mar. 9-.------- 40,311,000 35,441,000 27,419,000 29,676,000 35,364,000 
Mar. 16-------- 40,548,000 36,293,000 26,745,000 29,498,000 35,052,000 


—V. 140, p. 1817. 


American Wringer Co.—Dividend Deferred— 

The directors have decided to defer action on the payment of the April 1 
dividend on the no par common stock until some time July. The 
last payment made was the regular quarterly disbursement of 6214 cents 
on Jan. 2last. This rate has been maintained since and incl. Oct. 2 1933, 
prior eo which 37% cents per share was paid each three months.—V. 137 
p. 1939. 


Arizona Edison Co.—Reorganization Plan— 


The financial difficulties of the company came to a climax in the latter 
part of 1931, when it was unable to pay or refund at maturity $1,500,000 
notes. On Jan. 14 1932 a receiver in equity was appointed. 

Pursuant to a petition filed on Aug. 20 1934, requesting that the company 
be permitted to reorganize under Section 77-B of the National Bankruptcy 
Act, the Court, by order dated Sept. 10 1934, appointed the former re- 
ceiver, M. E. Cassidy, as permanent trustee. 

The interest upon the first mort e bonds of both series, of which 
$5,291,500 is outstanding, was duly paid during the course of receivership 

ursuant to order of the Court, but the interest which fell due on Jan. 1 
1935 upon the $3,964,500 of the 5% series of 1948 was not paid. 


Results for Calendar Years 


1934 
Gross earnings & miscell. income___. $1,133,953 
777 354 


1933 1932 
$1,083,990 $1,280,735 
Operating expenses and taxes------- 739,725 846,710 








TPC, snckbcrdnnscsocacs $356,599 $344,265 $434,025 
Miscellaneous deductions -_--.....--- 13,695 14,363 31,459 
Rn per eatin nan waitetimoinee $342 .904 $329 ,902 $402,566 
Depreciation not included in operating 295,404 295,370 89,457 
Receivers’ exps. not incl. in operating 25,119 21,221 23 ,821 


Accrued bond interest__._.....___-_- 278,394 279,465 281,744 
The annual debt service charges upon the outstanding $5,291,500 of 
first mortgage bonds are as follows: 


i, £ doce ChWhU Nn eawa ah aeé bbc nnwcinenSemnn au $277 ,845 

Annual sinking fund payment (presently calculated at 1% of 
NICS nats dbdneonhkbkaedhwawuwauankasmbene *52,915 
DEM qntckeehedagtadciuduedsdsacddédbnabcasaascuniacnae $330,760 


* The first mortgage provides that as to the 6% bonds, series A, the sink- 
ing fund beginning with the year 1936 is to increase to 2% of the outstand- 
ing 6% bonds, and as to the 5% bonds, series of 1948, the sinking fund 
beginn ng with the year 1939 is to increase to 2% of the outstanding 5% bds. 
he annual amount required to be paid by the company to prevent default 
under the first mortgage about equals the income of the corporation, even 
before any allowance for depreciation. 
Some of the physical properties of the company require the diture 
of considerable sums of money, and no means are at hand or seem obtainable 
for the purpose, except through the use of some substantial part of future 
2 me Se eeeg the ae of this = ; e 
s therefore apparen at any equate plan of reorganization will 
require a very substantial modification of the fixed annual debt service 
charge under the first mortgage and of the whole capital structure of the 
cogpeeenes. It should be as simple as possible. 
laims of Creditors—The claims of creditors of the company are as follows: 
Bondholders whose bonds are secured by the first mortgage 
generally covering the whole corporate property: 


5% bonds, series of 1948_......-----_-- ee i 
Be ET ne enue tenccunenen be bet ait 
0 RS SRT Se ee es) ee *$5,291,500 


nsecured creditors (including $1,500,000 of defaulted notes 

and $48.37 of accrued interest thereon) 1,646,578 

* Before reduction through applicati f posi 
sinking fund. ia ae pp on of $13,574 on de it in the 

ding Cap —There are outstanding the follo ha: 
stock: Preferred stock, 28,155 shares, no par value pa Benentgicn Fy DOGG 
shores. - per vasne. Th : 
zecutory Contracts—There are certain executory contracts principal] 

for the purchase by company of gas at Bisbee anal Douglas, stanhelaiior 4 
Yuma, and electricity from the Salt River Valley Water Users’ Association, 
to which the reorganized cosporation may, subject to the approval of the 


Court, be subject. 
Reorganized Corporation 


For the purposes of effectuating the plan, the present corporation will 
be used or a new corporation will organized, as the reo ti - 
mittee shall decide, subject to the approval of the — ties 
pl Speheaien ¢ Meorecnioes het ee on n consummation of the 

. a’ e ca 
jh bd py = Linc Dp on of the new corporation will be 
First mortgage bonds—5%, due Jan. 1 

6%, due Oct. 1 1945*.— — 
Income mortgage 
off; Guo <- 1 1900° be eis Selden an eae een one 

mmon s voting trust certificates)..._____ 
Warrants to preferred stockholders . 


* Assuming the retirement of $27,000 of the present 6% 
34 


i ee ee ee 


application of cash in the sinking fund as of Dec. 25 1934. 
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March 23 1935 


Exchange of Securities 

(1) Holders of first mortgage sinking fund 6% bonds, series A, due 

Oct 1 1945, are to receive for each $1,000 of principal amount of such 
bonds the following: (a) $500 of first mortgage 6% fixed interest coupon 
bonds, due Oct. 1 1945; (b) $500 of income mortgage 6% registered bonds 
due Oct. 1 1960, and (c) five shares of the common of the reorganized 
corporation, to be represented by voting trust certificates. 
(2) Holders of first mortgage 5% bonds, series of 1948, due Jan. 1 1948 
are to receive for each $1000 of such bonds the following: (a) $500 of 
first mortgage 5% fixed interest coupon bonds, due Jan. 1 1948; (6) $500 
of income mortgage 5% poy bonds, due Jan. 1 1960, and (c) fiveshares 
of the common oo me of the reorganized corporation, to be represented by 
voting trust certificates. 

(3) Holders of notes are to receive shares of common stock (voting trust 
certificates) of the reorganized corporation at the rate of 484 shares for 
each $1,000 of their notes. 

(4) Holders of unsecured ¢laims (other than notes) are to receive shares 
of the common stock (voting trust certificates) of the reorganized corpora- 
tion at the rate of 47 shares for each $1,000 of their claims. 

The above provisions for the distribution of 484 shares of common stock 
to noteholders, as contrasted with 47 shares of common stock to other 
holders of unsecured claims, has been madein order to compensate the note- 
holders for $48,372 of accrued interest to June 1 1932, allowed in the claims 
filed in their behalf. 

(5) Preferred stockholders are to receive warrants, upon the surrender 
of their stock certificates accompanied by a payment of 25 cents per share 
to cover estimated expenses, entitling them, until July 31 1940, for each 
two shares of preferred stock held by them, to subscribe to one share of the 
common stock (voting trust certificates) of the reorganized corporation at 
$13 pershare. No provision made for common stockholders. 

Bondholders’ Protective Committee—Francis E. Frothingham, Chairman; 
Henry B. Shaw, John Witter, Willard D. Rand, Paul M. Binzel and C. W. 
Adams Jr., with Ehrich, Royall, Wheeler & Walter, Counsel 

Noteholders’ Protective Committee—Paul M. Strickler, Chairman, and 
Homer Reed Jr., with Chadbourne, Hunt, Jaeckel & Browh, Counsel. 


Balance Sheet Jan. 25 1935~ 
Assels— TAabilittes— 
COs 6s acm Sign mis igiidia lh to i abcad teewiai ed $192,839 | Bonded indebtedness. - - - --- $5,291,500 
U. 8. Treasury bill--------- 100,000 | Current Ilabilities_...--.--.-- 161,268 
Acc’ ts rec. during receivership 108,123 | Accrued liabilities ---------- 232,598 


BEE cs deieidentts dune 290 | Line extension deposits refund 3,203 
Warrants receivable-- ------ 16,973 | Rese 1.859,631 
Notes receivable. ------.-- é Retirement work in progress-_ 282 





Accts. rec. prior receivership_ 42,720|Claims against ‘receivership 
Accts. doubtful of coliection_ 13,393 re rt ye 1,672,578 
DRE. 6.0 ct nd aconcatas a Tre te 2,078,007 
INVOSEIISDED .. «cc ccscccscecs 186,809 | Deficit from previous opcr-- 701,776 
Deferred items----....------ 455,016 
Construction work in process 29,137 
Fized capital...........--. 9,325,982 

ye ee $10,597,292 PE a6ubGenvaccascwsand $10,597,292 


—VvV. 140, p. 1817. 


Annapolis & Chesapeake Bay Power Co.— Bonds Called 
The Ist mtge. sinking fund bonds, 6% series A, 5% series B and 5% % 
series C, have been called for redemption as of June 1 1935.—V. 1364, p.1011. 


Arkansas Power & Light Co.—Preferred Dividends— 

The directors have declared dividends of $1.17 per share on the $7 cum. 
pref. stock, no par value, and $1 per share on the $6 cum. pref. stock, no 
par value, both payable April 1 to holders of record March 15. Similar 
payments were made on Jan. 2 and Dec. 15, last, and compare with 58 cents 
per share and 50 cents per share paid on the respective issues on Oct. 1 
and July 2 1934, and on April 1, July 1 and Oct. 2 1933, while on Jan. 2 
and April 2 1934 the company distributed 59 cents per shareonthe $7 pref. 
and cents share on the $6 pref. stock. Prior to the April 1 1933 dis- 
tribution, dividends were paid on the above issues at the regular quarterly 
rates.—V. 140, p. 312. 


Armour & Co. of Illinois—Time Exrtended— 

The company has extended to June 10 from April 1, time in which holders 
a ee old 7% preferred for the $6 prior preferred stock.—V. 140, 
Dp. 7 


Arundel Corp.—£arnings— 


Two Months Ended Feb. 28— 1935 1934 1933 
Netincome after deprec., taxes, &c.. $147,872 $123,570 $3,281 
Shares cap. stock (no par) outstanding 483 851 492 556 492.556 
pO eee $0.30 $0.25 0.01 


° 0 e 
February net was $84,656 after taxes and charges, against $77,30 in 
February a year ago.—V. 140, p. 1138. 


Associated Telephone Utilities Co.—New Company 
Planned to Acquire Assets in Reorganization—Confirmation 
to Be Considered by Court on May 9— 


R. G. Page, chairman of the reorganization committee announced 
March 18 that, upon the application of the committee, the Federal District 
Court in New York had ordered a hearing to be held on May 9 1935 for the 
purpose of considering the final confirmation of the reorganization plan 
(V. 136, p. 4456). In this connection, Mr. a stated that the plan had 

ted by more than two-thirds of each class of creditors and by 
more than a majority of each class of stockholders. 

The reorganization provides for a new company, to be known as General 
Telephone Corp., which will acquire all the assets of the present company, 
except certain preferred stocks which secure the present company’s 6%, 
secured notes and which, together with a block of common stock of the new 
company, are to be acquired by a new subsidiary company to be known as 
General Telephone Allied Corp. 

General Telephone Corp. is to commence business with no funded debt 
and with restrictions upon the creation of funded indebtedness in the future. 
Under the plan, debenture holders and other general creditors will receive 
common stock of General Telephone Corp. Holders of the 6% secured 
notes will receive $6 preferred stock of General Telephone Allied Corp., 
each share of which will be convertible into 2.13 shares of common stock of 
General Telephone Corp. General bie gym Corp. may also issue a 
limited amount of preferred stock upon the exercise of 60 days purchase 
rights which will be issued under the plan to holders of preferred stock of 
the present company. Both preferred and common stockholders of the 
present company will receive warrants entitling them to purchase common 
stock of the new company up to Nov. 1 1948.—V. 139, p. 1700 


Atlanta Gas Light Co.— New President— 

W. W. Winter, for the past three years Vics-President and General 
130. e oaae. been made President it was announced on March 9.—V. 

Atlantic Refining Co. (& Subs.)—Consolidated Balance 
Sheet Dec. 31— 











1934 1933 1934 1933 
Assets— $ $ Liabilities— $ 3 

x Plant, eq., &c_109,739,314 104,489,510}; Common stock. 67,416,050 67,416,050 

Invest. oth. cos. 7,422,600 8,141,599] Bonded debt... 14,024,734 14,046,793 
Treasury stock - 793,500 ,200}| Purch. obliga’ns 

Marketable secs. 1,839,507 2,417,787 (current) .._. 36,574 24,000 
Accts. and notes Accept. & notes 

receivable__.. 11,180,352 11,651,999 es 71.763 

Oilinventories_. 21,227,494 18,774,344] Federal tax - 861,550 610,000 

Mat'ls & suppl'’s 2,739,079 2,356,270} Accts. payable. 7,039,862 5,746,672 

Due from empl’s 100,525 119,390 | Accrued items__ 619,436 508,839 

3 SA ASS 9,212,782 11,483,831] Oth. curr. liabil_ 1,893 3,617 

Oth. curr. assets 220,418 176,457 | Deferred items -_ 177,060 202,449 
Prepaid items-- 516,766 528,278| Cap. & surp. of 

minority int. 15,538 14,564 

Oper. reserve... 8,007,819 8,077,322 

Se y66,791,822 64,202,597 

: | ee 164,992,338 160,924,666; Total.....-.- 164,992,338 160,924,666 


x After deducting depreciation of $77,452,860 ($72,079,473 in 1933), 
and depletion and amortization of $4,007,541 ($4,336,889 in 1933). y After 
deducting excess of cost of treasury s over of 4 R 

Our usual comparative income statement for the calendar year was 
published in V. 140, p. 1818. 
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Atlas Corp.—Report for 1934—The annual report of the 
corporation [given in complete form under ‘“‘Reports and 
Documents’ on subsequent pages] includes for the first 
time a consolidated income account and capital surplus and 
unrealized appreciation account. 


The total net income applicable to the capital stock of Atlas Corp. was 
$2,364,551, which included $2,003,997 net profit on sale of securities after 
deducting provision for the Federal income tax and the amount applicable 
to minority interests. The consolidated income account for the year 1934, 
before including net profit on sale of securities, shows a combined income 
from dividends, interest and miscellaneous of $3,031,642. The total 
expenses of Atlas and all subsidiaries, includ taxes and interest charges, 
were $1,781,396. Of the net balance, $889,691 was applicable to minority 
interests. During 1934 Atlas paid out $781,968 in dividends on its $3 
preference stock. 

Floyd B. Odium, President of the corporation, in the letter to stockholders 
embodied in the report, says in part: 

‘““Many stockholders have enquired of the thanagement concerning the 
inauguration of dividends on the common stock. Directors are desirous 
of starting such dividends in cash at the earliest practicable moment, but 
before taking such action wish to have their plans for simplification of the 
financial structure of the group further developed and also wish to await 
pono definite proof as to stability of an upward trend of business and 
earnings. 

During 1934 the amount of minorit erry the hands of the public 
has been reduced from approximately $53,146, to $43,761,000, a total of 
$9,385,000. This was accomplished principally through the purchase by 
the consolidated group of minority shares in the hands of the public. The 

rtion of gross assets applicable to capital stocks of Atlas Corp. was 

.525,000 as compared with $60,098, at the end of 1933, a decrease of 
$1,573,000. This, together with the reduction of $9,385,000 in minority 
holdings and an increase of $139,000 in liabilities, brought the total gross 
passte Ths 31 1934, to $110,518,000 as compared with $121 ,337,000 on 

ec. ; . 

The net asset value of the common stock of Atlas Corp. as of Dec. 31 
1934 was $10.66 after allowing $50.25 per share for the outstanding $3 pref. 
stock (which includes 25 cents per share accrued dividend). This compares 
with $11.02 on Dec. 31 1933. his change of 36 cents per share is more than 
accounted for in the following statements in the letter to stockholders: 

*“*A block of more than 2, ,000 shares of common stock of Central States 
Electric Corp. owned in the aggregate by Blue Ridge Corp., Shenandoah 
Corp. and Pacific Eastern Corp. at the time control of such companies was 
pe pene by company had a quoted value (as measured by the last sale of 
such stock on the New York Curb Exchange) on Dec. 30 1933 of $2 per share, 
while on Dec. 31 1934, its value (measured the same way) was 50 cents per 
share. The loss in market value during the year on this holding affected 
the asset value of the common stock of company to the extent of approx- 
imately 53 cents per share. If this block of stock should hereafter become 
entirely valueless the asset value of company’s common stock would be 
further affected by only approximately 18 cents per share, whereas this 
block should participate in any betterment in the public utility industry 
representing, as it does, an interest in the future of North American Co.”’ 

he letter to stockholders also states that: 

“During the year, to make progress in simplifying the group capital 
structure, company acquired some negative-asset-value stocks of sub- 
sidiary investment companies. The ‘leverage’ for the common stock of 
company is thereby increased, although the asset value of the common stock 
of company is thereby at least temporarily reduced.’ . 

Mr. Odlum, in his letter to stockholders, comments on the Atlas invest- 
ment policy during 1934 as follows: 

“The year 1934, for the company, can be characterized as one of cautious 
waiting. We continue to believe that the greatest future of com y lies 
in using a substantial but varying portion of the capital in special situations 
such as reorganizations and the financing of new capital issues rather than 
in keeping all capital invested in a wide list of securities dealt in on the lead- 
ing stock exchanges. While we carefully investigated many such oppor- 
tunities during 1934, prudence dictated extreme caution in pecs large 
amounts of capital into any immobile form of investment until an upward 
trend could be seen with greater clarity. On the other hand, actual and 
potential policies in regard to fiscal matters intended to increase business 
and the purchasing power of the people made it appear unwise to keep the 
capital in the form of cash or in low-yield senior securities. Consequently, 
the management followed the course of keeping the capital invested, but 
over such a wide list of securities as to make it comparatively easy to convert 
again into cash.”’ 


The consolidated statement of financial condition of 
Atlas Corp. and investment company subsidiaries as of 
Dec. 31 1934 is given on subsequent pages.—V. 139, p. 3958. 


Axton-Fisher Tobacco Co.—Earnings— 























Years End. Dec. 31— 1934 1933 1932 1931 
I i. av as ev etna $28 531,842 $23,704,029 $17,608,701 $6,292,837 
Cees evenwe... 2.00655 23,775,907 263,986 14,043,675 4,148,157 
Selling expenses__-__-_-_- 2,708,287 2,208 ,660 1,794,879 1,359,173 
Admin. & gen. exps__-_- 288,714 256,282 174,443 131,441 

Operating profit_____ $1,758,935 $1,975,101 $1,595,703 $654 066 
Other income (net) _____ Dr52,810 Dri6,905 48,100 34,855 

Total profit___.____- $1,706,125 $1,958,197 $1,643,803 $688,921 
Allow. for Fed. inc. tax_ 236,218 268 533 226,851 83,369 

OMNI OES. . 5 atau $1,469,906 $1,689,663 $1,416,952 $605,552 
Previous earned surplus. 3,155,892 1,897 ,333 857 ,568 630,025 
eg a) are Cr1,040 Dr799 Dr1,438 

Total ee $4,625,798 $3,588,036 $2,273,722 $1,234,139 
Pref. stock dividends___ 101,090 107 ,436 58,02 52, 
Common class A divs-___ 145,488 145,544 5,600 153,200 
Common class B divs_-_ 179,192 179,164 172,758 171,200 

Earned surplus_.__ _- $4,200,029 $3,155,892 $1,897,333 $857 ,568 

Condensed Balance Sheet Dec. 31 
1934 1933 | 1934 1933 

Assets— $ $ TAabilittes— $ $ 
Cash in banks and | Notes pay., banks 

Se $384,478 $356,496; and bankers $2,100,000 $1,800,000 
Acce’ts receiv. (net) 1,128.703 1,194,761) Notes pay., others 21,135 18,412 
Inventories ---.-. 5,849,378 4,640,391) Accounts payable_ 110,664 114,523 
Prep’d ins.,int.,&c. 11,073 20,423 | Accrued expenses, 

Inv. in Leaf Tob. | taxes, &e._._._._._ $365,077 346,790 

Supp. Co., Inc__ 1,000,309 1,000,000 | Dividends payable 66,605 70,095 
Invest. in Liberty | Prov. for process- 

Coal & Coke Co. 100 100; ingtaxonmfg.. --.---- 35,793 
Accts. rec., doubt- | First mortgage 6s_ 5,600 8,200 

ful of collection. 37,052 24,715) Preferred stock.-_ 1,620,300 1,705,600 
x Land, bidg. &eq. 1,290,914 1,242,234| Class Astock._.-_ 454,650 454,650 
Brands & tr.-mks_ 326,369 325,320 | Class B stock___-- 1,120,120 1,120,120 
Cash on deposit & Capital surplus--_- 64,112 65,894 

acct. receiv. with Earned surplus... 4,200,029 3,155,892 

collat. subject to 

foreign exchange 

restrictions _-___ 15,045 24,612) 
Deferred charges _. 84,872 66,915 | 

a da aig an 10,128,293 8,895,969 WOM dacdsn cn 10,128,293 8,895,969 


a Soe depreciation of $491,883 in 1934 and $395,832 in 1933.—V. 138, 
D. ? 


Atlas Powder Co.—1T7'o Purchase Preferred Stock— 

The company has notified the New York Stock Exchange that under date 
of March 13 1935, it submitted to its preferred stockholders an offer to 
purchase a limited amount of preferred stock at the call price of $110 per 
share. This offer is limited to a total amount of 10,000 shares, the company 
reserving the right to accept or reject any shares offered in excess of this 
amount. The offer will terminate as of the close of business April 20 1935, 
and if the total number of shares tended in acceptance of the offer on or 
before that date shall exceed the total number of shares to be purchased 
by the company under the offer, then the total number of shares purchased 
shall be prorated between the stockholders, in proportion to the number of 
shares tendered by each. No fractional shares will be purchased. 
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Stockholders who sell their stock under this offer will receive the quarterly 
preferred dividend of $1.50 per share May 1 1935, subject to course to 
declaration by the directors. 

Praferred stockholders desiring to accept this offer should forward their 
certificates of preferred stock by registered mail to Empire Trust Co., 
transfer agent, 120 Broadway, N. Y. City.—V. 140, p. 791. 


Balaban & Katz Corp.—$5.25 Accumulated Dividends— 

The directors have declared a dividend of $5.25 per share on account of 
accumulations on the 7% cumulative preferred stock par $100, payable 
March 30 to holders of record March 28. This payment represents three 
quarterly dividends of $1.75 per share each, which were payable in Jan., 
April and July 1934. A similar distribution was made on Jan. 2 last. 

Accumulations after the March 30 payment will amount to $5.25 per 
share.—V. 139, p. 3958. 


Baldwin Locomotive Works—Commitiee Formed to Repre- 
sent Common Stockholders— 


A committee has been organized to represent the interests of the holders 
of common stock. The committee comprises K. D. Steere (Paine Webber 
& Co.), Chairman; Louis E. Nohl, (Bankers Trust Co.); J. Ford Johnson, 
(C. D. Barney & Co.); Alfred H. Cumbers of 120 Broadway is the Secretary 
of the committee. 

The committee does not propose at present to ask for deposits of certif- 
icates of stock, but requests authority to act on behalf of holders of common 
stock through powers of attorney which may be obtained from the Secretary 
of the committee. 


February Orders— 

Orders taken by the company and subsidiaries in February amounted 
to $1,596,000 as compared with $1,574,000 in January and with $2,336,000 
a year ago. This brought orders for the first two months of this year to 

,172,000, against $4,257,000 a year ago. Shipments were $1,881,000, 
against $1,995,000 in January and $917,000 a year ago, and for the two 
months’ period were $3,881,293 against $1,879,000. The monthly figures 
include inter-company transactions which are eliminated in the company’s 
annual report. 

With shipments exceeding orders in February, as in January, there was 
a further pulling-down of the company’s backlog, unfilled orders on Feb. 
28 being $8,753,000 as compared with $9,462,000 on Jan. 1, although they 
are still above the $6,688,000 shown a year ago. The bulk of the business 
taken on in February was booked by subsidiary companies, Midvale Co., 
Baldwin-Southwark Corp. and the Standard Steel Works. There were no 
locomotives ordered during the month and the parent company’s contribu- 
7 br the Lory represented orders for parts, &c. (‘‘Wall Street Journal.’’) 

- 140, p. 1818. 


Bankers National Investing Corp.—Earnings— 
Earnings for Year Ended Jan. 31 1935 


TE, Sak cas eka kg Shia sheee aes cee nwaesive $1,282 
SEE LL ENE RE OT: Snes 64,551 
Proceeds from lapsed commitments. _---..-.------------ 61,982 
TE SOND i cGtlanucdasabook sancsGe ciGuan de ambeeenee $127,816 

Ds bo 6 bin Satine cn tate ineereetasadewenetmeengemaes 21,0 
Net income for the period__..........---.--------------- $106,797 

Ds Ss. BU ie on cw ddckd cde tntiiséucecutecnnteucca 26,117 
ahs ak Vantin Slab a te Ss UM aoa Wk as dn eer ed $132,914 

EEE. c whenktandwndsctebdanueedeuckannenankeoees 86,558 
Undistributed net income, Jan. 31 1935_....------------- $46,356 

Balance Sheet Jan. 31 1935 
Assets— Liabtlities— 

2 ee ss cil taste iin Raita $550,754 | Reserve for taxes, &¢ ~~ --- --- $8,717 

Dividends and accrued interest Proceeds fr. open commitm'ts- 14,937 
Ce eS eee 8,195] General investment reserve-._._ 250,000 

Investments (at cost) *._._.-- 1,310,665 | Accounts payable - - - - ------- 15,194 

Prepaid expenses____..------ 300 | Pref. stk., div. conv. series --- 96,900 

OE GOs wi nie attwncewe 172,953 | Common stock, class A__---- 337,539 

Common stock, class B- - ---- 107,213 
Common stock ___----- sole ica ao 461,282 
Paid-in surplus_...--------- 697,864 
Undistributed net income - - - - 46,356 
Net profit from sale of secur - - 6,862 
a os cs thd gids caine eo tes a $2,042,867 0 eer $2,042,867 





* Market value, Jan. 31 1935, $1,071,679.—V. 139, p. 3474. 
Baton Rouge Electric Co.—Karnings— 








Period End. Dec. 31— 1934— Month—1933 1934—12 Mos.—1933 
Gross earnings-_-_------- $148,560 $118,307 $1,417,095 $1,311,390 
CRIS dicen cannes 84,927 68,521 749,145 686,923 
Maintenance---_....--- 8,429 4,681 81,259 59,573 
;. ees 23,187 8,700 176,642 140,039 
Interest & amortization _ 13,770 14,195 165,985 172,898 

pS eee ee $18,244 $22,207 $244,063 $251,955 
Appropriations for retirement reserve a_______-_- 115,000 115,000 
Preferred dividend requirements__-_-_-_--.---- 37 ,254 37,222 

Balance for common dividends and surplus- - - - $91,809 $99,732 


a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts so 
appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method and the resulting reserve is less than a depreciation reserve would 
be, based on such straight-line method. 

During the last 28 years, the company has expended for maintenance a 
total of 6.44% of the entire gross earnings over this period, and in addition 
during this period has set aside for retirement reserve or retained as surplus 
a total of 13.52% of these gross earnings. 


Comparative Balance Sheet Dec. 31 





Assets— 1934 1933 Liabilities 1934 1933 
Plant____...____$5,774,568 $5,675,212] a Preferred stock. $550,132 $550,132 
a stints intak pee 116,060 75,487|b Common stock. 1,026,025 1,026,025 
Notes receivable _ - 11,743 3,461] Ist mtge. series A 
Accounts receiv'le 299,415 256,761 548 1954 960,000 970,000 
Materials & suppls 66,665 66,186] 1st mtge. series B 
Appl'ces on rental 37,847 9,067 5s 1959______-~ 2,000,000 2,000,000 
Prepayments. ____ 3,065 6,318] Notes pay., banks 50,000 150,000 
Miscell. investm ts 3,185 28,185] Other notes pay’le 7,894 13,374 
Sinking funds - - ~~ 10,314 9,812] Accounts payable 116,779 88,593 
Special deposits _ _ - 100 100 | Customers’ deps_- 45,921 51,415 
Unamort. debt dis- Int. & taxes acer'd 190,630 74,675 

count & expense 159,548 167,803] Sundry tiabilities - 2,569 2,255 
Unadjusted debits 4,087 578 | Retire. reserve_-_ 799,337 551,936 

Contribs. for exten care 68,578 
Operating reserves 86,008 61,145 
Unadjusted credits 35,256 34,537 
Earned surplus... 616,046 656,304 
( ee . $6,486,598 $6,298,971 Total $6,486,598 $6,298,971 





a Represented by 6,209 4-6 shares of no par value (entitled in liquidation 
to $110 per share if voluntary, otherwise $100 per share). b Represented by 
41,041 shares of no par value.—V. 140, p. 313. 


Baush Machine Tool Co., Springfield, Mass.—-A ward 
in Aluminum Case— 


The judgment obtained by the company against the Aluminum Co. 
of America, Pittsburgh, was raised to $3,169,400 March 11 when Judge 
Harland B. Howe, in the U. 8. District Court, allowed the plaintiff counsel 
fees of $300,000 and taxable costs of $500. 

A jury on March 9 returned a verdict for the plaintiff of $956,300 on 
account of alleged monopolistic practices of the defendant, which it is 
claimed controls the aluminum market. This verdict was immediately 
trebled by the Court, under the Sherman Act, upon which the case was 


Judge Howe has extended the present term of the Court to June 15 
to give the defendants time to perfect their appeal from the verdict and 
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assessment of counsel fees. The case will be carried to the U. 8. Circuit 
Court of Appeals, which last year reversed a verdict for the defendant 
returned by a jury in the District Court at New Haven.—V. 122, p. 2196. 


Beneficial Industrial Loan Corp.— Meeting Date— 


At the annual meeting to be held March 25, stockholders will vote on 
amending the by-laws so as to provide that the annual meeting of stock- 
holders shall be held on the last business day, other than a Saturday, in 
March of each year.—V. 140, p. 1819. 


Blaw-Knox Co.—New Director— 

N. B. Ornitz has been elected a director to fill a vacancy. 

Judge Nelson MecVicar in U. 8. District Court at Pittsburgh on March 19 

anted the company a perpetual injunction against the Koppel Industrial 
Jar & Equipment Co., restraining the latter from further infringements 
of a patent on wall mold apparatus. No accounting was ordered because 
the parties have agreed on sums to be paid by the Koppel company to 
Blaw-Knox.—V. 140, p. 1476. 


Borg-Warner Corp. (& Subs.)—Annual Report— 





Calendar Years— 1934 1933 1932 1931 
Operating profit...___- $6,154,581 $3,450,550 $1,249,913 $2,894,150 
Other income. ......... 405,744 429,148 429,203 1,093 ,238 

Total income. ------- $6,560,324 $3,879,699 $1,679,115 $3,987,387 
Depreciation _......... 1,614,391 1,640,581 1,666,226 1 670,945 
Federal taxes.......... 788,913 a 6060CC( 145,520 
Ee 69,173 84,941 107 ,156 122,827 
Develop. of new prod__- 333 ,303 303 ,303 266.764 301,945 
Reserve for loss in closed 

banks and conting... $$_____. — } fie ere 
Losses on sale of securs_ - 1,195 [oe  esacce .~ wiwedem 
Extraord. charges for x 

ete Fea 521,759 
Reserve for conting. and 

inventory obsolescence ____..  —..__. re 

ae $3,753,347 $1,204,256 loss$589,083 $1,221,391 
Minority divs. paid_-_-__ 2,771 j 2 


7,986 9,217 13,182 


Net income to Borg- 





ee ee 750,576 $1,196,270 loss$598,300 $1,208,209 
Preferred dividends. _-_ 224,448 230,363 238,273 255 ,622 
Common dividends _.- __- 1,438,645 287 ,724 292,095 1,205,882 

ENN eno sist teh ee $2,087 ,482 $678,181 df$1,128,668 def$253 ,296 
Shs. common stock out- 

standing (par $10)_-- 1,150,919 1,150,907 1,230,821 1,230,817 
Earnings per share___ .- $3 .06 $0.84 Nil $0.88 


Consolidated Surplus Accounts as at Dec. 31 1934 
Surplus from Appreciation— 
We G6 BD 1000. Dk BGI rn kv cucnnacadwalsciswasictumabuce $1,665,232 


Depreciation on appreciation written off during the year 1934-__ 102,171 
Appreciation eppiicabie to assets written off — year 1934-- 386 
Undepreciated a applicable to assets of Marvel Car- 
buretor Co. and subsidiary written off during the year 1934-- 234,829 
Surplus from appreciation as at Dec. 31 1934_._______-_-_-- $1,327 ,844 
Paid-in and Capital Surplus— 
PET § RL Se $10,205,748 
Profit of subsidiary companies on Borg-Warner Corp. preferred 
stock retired during the year 1934_______________________- 18,446 
, premium paid on sub. co. pref. stock retired during yr. 1934 Dr3,975 
Paid-in and capital surplus as at Dec. 31 1934_________-__-- $10,220,220 
Earned Surplus— 
Balance as at Dec. 31 1933_._..__._____- har asides Wika da sd anata $1,265,009 
Net income accruing to corporation for year 1934____.______- 3,750,576 


Proportion of reserves for adjustment of securities to market 
value, returned to surplus (losses realized charged to oper.) __ 
Adjustment of reserves applicable to prior years______________ 


Adjustment of provision for Federal income taxes applicable 
to prior years 


166,921 
46,830 


RL Ee te es os oa a eal cua ook wack 34,069 
Sundry items applicable to prior years_______________------- 4,851 

na le eid wewic $5,268,259 
Deduct—Dividends—Preferred stock 


Sean RAN sa amie mee 448 
1,438 645 
80,000 


J UU ee eS: Se ps rere Ni eer 
Provision for loss on investment in Ithaca Ry 


Earned surplus as at Dec. 31 1934_._.__.__.__.________..- *$3 525,166 


* Subject to restriction to the extent of $1,334,398 under the Business 


Corporation Act of Illinois 1933, with regard to acquisition of Borg-Warner 
Corp. stock. 


Consolidated Balance Sheet Dec. 31 
1934 








1933 1934 1933 
Assets— $ TAabilittes— $ $3 
a Prop., plant and Preferred stock.-- 3,400,000 3,520,000 
equipment - - -__13,290,001 14,247,862] Common stock _-- 12,308,470 12,308,320 
Investments _____ 1,308,103 979,997 | Scrip outstanding _ 1,734 1,884 
Prepaidexpenses.. 135,986 182,087 | Funded debt subs. 1,075,000 1,075,000 
b Borg-Warner stk. Notes payable_ - -- 6,218 3,360 
held by subs... 1,334,398 1,353,198 Mortgage bonds__ py 5 ee a 
Good-will & pats_. 380,376 405,275] Accts. payable and 
ip epee 7,126,490 3,600,351] accruedexpenses 2,968,284 1,464,010 
Marketable secur. 715,460 c4,037,411| Fed. tax provision 907,532 289,419 
Accts. & notes rec. 4,042,471 1,729,423] Dividends payable 631,292 59,035 
Balance in closed Patents and land 
eee Be 27,694 60,783 purchase costs __ 6,468 9,782 
Inventories ______ 8,283,423 5,624,526] Conting. res., &c_ 363,913 438 ,349 
Deferred charges_. 272,740 163,536 | Minority interest. _____- 79,300 
Apprec.surplus_.. 1,327,844 1,665,232 
Capital surplus--_10,220,220 10,205,748 
Earned surplus._- 3,525,166 1,265,010 
TE a owiat ed 36,917,142 32,384,449 Sgr 36,917,142 32,384,449 





a After depreciation reserves of $12,274,621 in 1934 and $11,029,927 
in 1933. b Represented by 2,196 (2,456 in 1933) shares of preferred stock 
ues ee oe stock at cost. c After adjustment of $222,463. 
—V. op. 2. 


Boston Consolidated Gas Co.—Karnings— 
Calendar Years— 








: 1934 1933 1932 1931 
Gross earnings _________ $11,273,100 $11,422,902 $12,600,108 $13,334,083 
x Operating expenses___ 9,511,895 8,798,989 9,466,505 10,355,406 
Net earnings --_-_____ $1,761,204 $2,623,912 $3,133,603 $2,978,677 
Interest paid._..______ 567 376 577,759 574,565 864,725 
NS ee eee $1,193,828 $2,046,153 $2,559,037 $2,113,952 


x Includes $358,177 depreciation in 1934, $355,878 in 1933. 57.236 i 
1932 and $522,228 in 1931. $355,878 in 1933. $357,236 in 


Balance Sheet as of Dec. 31 1934 


Assets— Liabilities— 
Real est., plant & equipment _$47,923,424| Common stock ______ ----..$31,677,600 
Other investments__________ 15,100 } Bonded debt_.-___________ 10,900,000 
6 RED Ae eee eee 312,874] Premium on bonds_________ 8,720 
Accounts receivable -- 1,745,841] Notes payable__._._.______ 1,150,000 
Notes receivable "ng BAA 66,854] Accounts payable__________ 503,674 
Materials and supplies__ - 932,936 | Customers’ deposits________ 408,933 
Special deposits. __.________ 3,080 | Accrued interest.__________ 218,750 
Reserve funds.__.._.______ 234,060 | Other accrued items________ 363,961 
Prepaid accounts______ 55,488 | Depreciation reserve.________ 479,653 
Speciul retirement reserve.___ 1,629,345 
Other reserves... ........__. 361,363 
Profit and loss surplus______ 1,054,325 
Premium on stock__________ 2,533,333 
(| ee eae ft Ts Sb hess ot ee $51,289,661 





—V. 140, p. 1652. 


Financial Chronicle 
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Borden Co.—Eliminate Good-will, &ce.— _ . 

The stockholders will vote on April 17 on the plan to write off unservice- 
able plants and equipment and the item of good-will from the balance sheet, 
as outlined in the annual report for 1934.—V. 140, p. 1820. 


Brooklyn & Queens Transit System—ELarnings— 


Period End. Feb. 28— _1935—Month—1934  _ 1935—8 Mos.—1934 
Operating revenues ----- $1,638,609 $1,693,260 $13,433,946 $13,763,106 
Operating expenses -- - ~~ gt ES 1,327,352 10,674,226 10,455.16 











Taxes on oper. properties 133,2 117,518 1,052,825 1,000 

Nov nonoperincome.. § eer «8749-992 $*-799-333 7185-040 
Income deductions..22. *126°346 © *190437 *T'oariona °1'040;843 
tr ~~ > -rypeherpsames $97,501 $135,085 $807 464 $1,394,894 


—V. 140, p. 1303. 


Boston & Maine RR.—102d Annual Report—Edward 8. 
French, President, says in part: 

On July 1 1934 the general wage reduction of 10% effective Feb. 1 1932 
was decreased to 74% yh - 15% for general and supervisory officers, 
whose wage reduction was 20%. ; 

Tax aceruals for the year 1934 decreased $131,556. Of this amount 
$53,663 represents net decrease of city and town tax accruals, of which 
$23,127 was due to change in accounting ordered by the Interstate Com- 
merce Commission, whereby taxes on property not used in transportation 
must be charged to miscellaneous tax accruals instead of railway tax accruals, 
and $30,536 was the result of reduction in property valuation after giving 
effect to over $90,000 increase in such taxes due to increases in tax rates. 
Federal and State tax accruals decreased $77,893, due to reduction in stoc 
and property valuation -— decrease in taxable _ ag ood ong giving effect 
to $55,000 increase in such taxes due to increases in tax rates. 3) 

Federal Valuation—By an order of the ICC dated July 12 1930, wey a 
Feb. 13 1931, the final value for rate-making purposes of the B. & aes 
System (excluding St. Johnsbury & Lake Champlain RR. and wae , 
& Wells River RR.) is fixed at $230,897,118 as of June 30 1914. 17 
value brought up to date by adding the net additions and betterments since 
June 30 1914 —_—= the value Dec. 31 1934 $308,358,407. This does not 
include value of non-carrier property. 

Changes in Funded Debt _—Funded debt on Dec. 31 1934 amounted to 
$149,915,251, an increase of $3,276,716 since Dec. 31 1933. m 

Changes in Unfunded Debt—Short-term loans decreased during the Ag od 
$201,579, which decreas was due to liquidating distributions equivalent 
18% received from the Railroad Credit Corp. to apply against the net = 
tributed fund under the Marshalling and Distributing Plan of 1931. ize 
total amount of short-term loans unpaid at the close of the year was $13,- 


Be rt a Guneerel Copies securit vy hy — Bray is $7,500, 
Series 5 nas, * ’ Series . 
Passenger foatfieni n 1934 for the first time since 1923 Pp er revenue 


assenger 
showed an increase = the eng | ear. Gross revenue of $6,762,793 
represented a 2.5% increase over ‘6 

he rowings—Early in 1934, in response to the request of various — 
authorities that railroads and other large em oo of labor should ue e 
all the work possible as an aid to public relief, and to stimulate — — 4 
recovery, company made application to the Federal Government, . ee 
the Federal Emergency Administration of Public Works, for severa — 
the proceeds to be used for maintenance and improvement of roadway = 
rolling stock equipment and for the purchase of new rolling stock at p- 
ment. In view of the fact that the major portion of these —— ures 
was made in anticipation of future maintenance, the ICC has aut "7 
the railroad to spread over a period of six years, beginning Jan. 1 19: : 
part of the expenditures chargeable to operating expenses. These loans 
comprised: fi 

a) $910,000 for repairs to 25 locomotives, 174 box cars, 644 " = 
80 passenger coaches; for air-conditioning 4 dining cars and 6 vanay 5 
coaches; for new seats in 10 steel coaches; and for miscellaneous repa 
stations and other structures. 

(2) $2,230,000 for purchase and installation of 30,000 tons of new 131- 
pound and 112-pound rail and jastenings therefor. . Seaham 

(3) $1,550,000 for installation of 8,000 tons of relay rail and og é 
32 single-track miles of stone ballast on main lines; 170 single-trac : — 
of main line resurfacing, previously stone ballasted; new signals on Term on 
and Fitchburg divisions, including consolidation in five signal Leta 4 
the operations formerly handled in 13 signal towers; new type of co Pa aN 
signals, correcting si 1 aspects, and modernizing the operation of swi 
and signal interlocking plants. : 

(4) $2,628,000 for the purchase of new rolling stock equipment. ¢ the 

The first three loans, aggregating $4,690,000, will bear innerens . 7 
rate of 4% per annum, such interest to begin at the end of the firs y 4 
and the principal to be paid serially in semi-annual instalments over 
period of 10 years. 

The fourth loan, of $2,628,000, for the purchase of rolling stock —- 
ment, is secured by an issue of equipment trust certificates bearing no in = 
est the first year and 2 the rate of 4% per annum thereafter, payable 
serially over a period of 15 years. ‘ R ; 

Boston & Maine Transportation Co.—The operations of the Ree ape es . 
highway subsidiary for the year showed a profit of $510 besides whic a 
were advantages to the railroad through economies resulting from su 
tutions of buses and trucks for unprofitable rail service. 


General Statistics for Calendar Years 


1934 1933 1932 1931 
Passengers carried_--_-- 15,924,958 15,600,066 17,906,060 23.496 .or 
Pass. carried 1 mile___ 315,780,631 303,218,352 349,890,245 461,$ an 
Av.rev.p.pass.p.mile. 2.142 cts. 2.175 cts. 2.318 cts. re ies . 
Revenue tons carried___ 14,096,371 13,160,961 13,018,933 16.7 4 oe 
Tons carried 1 mile_.-__ 1976103728 1840285410 1812073717 ae bon 
Av.rev.p.tonp.mile_. 1.479 cts. 1.577 cts. 1.644 cts. 1.66. i 

Income Statement for Calendar Years saul 

Operating Revenues— 1934 1933 1932 

Freight. ee ae $29,236,170 $29,024,190 $29,784,949 $37 658.19} 

Ce 6,762,794 6,595,142 ,109,168 11,445, 
|e RR SA ee 1,416,734 1,354,039 1,448,897 1,528,182 
pe peeEete 770,702 763,831 890,730 1,454,073 
o_o aE eee 3.969.212 4,140,167 4,854,006 5,499,496 





Total oper.revenues _ $42,155,612 $41,877,369 $45,087,754 $57,784,977 
Operating Expenses— 


Maint. of wa struc_. 5,234,021 4,884,206 5,504,943 8,469,286 
sat of eawioment Sse aaa saa haan 
Traffi nee b&b oeeeeancese oO, y sue ee * ot , Lh 

Transportation ce aaa 17,070,664 16,146,334 17,289,911 21 S17 O88 
Miscellaneous operations 105,309 90,954 138,204 220, 5 
Cee ---- 1,939,303 2,012,911 2,188,591 2.587 a0 
Trans. for invest.—Cr-- 1,987 357 2,323 1, 
































Total oper. expenses _ $30,872,271 $30,389,875 $32,943,668 $42,225,601 
Net vend al evens. - 11,283,342 11,487,494 12,144,086 15,559,376 
dee 2,431,776 2,563,333 2,866,977 3 es 
Uncollectible revenues_- 30,605 1,382 2,706 3 ree 
Operating income____ $8,820,961 $8,922,779 $9,274,403 $12,3/71,0% 
Boule. & it fac. rents__Dr 1,927,446 1,854,464 1,908,059 a 
Netry. oper. income... $6,893,515 $7,068,315 $7,366,344 $9,894, 
Other rb Les. aii neta eka 1.030.145 1,082,712 1,311,172 1 357 677 
Gross income _ __----- $7,923,660 $8,151,028 $8,677,516 $11,252,446 
Deductions— as es a 
Rent for leased roads_.. 1,246,756 1,249,714 1,147,955 1,140,555 
Interest on debt. _------ 6,229 ,862 6,448,943 6,539,840 6,496 538 
Other deductions ------ 153,549 130,808 189,062 238,073 
Total deductions - - - _- $7,630,166 $7,829,465 $7,876,857 $7,875,166 
Netincome....----. $293,492 $321,571 $800,660 $3,377,280 
Inc. app. to sink. funds_ 211,479 197 ,622 187 428 178,087 
Peet. Ger. eeeeeremmoms «cee eke eC “wee 3,627,477 
Caasen Ger. eee. decease OY See 394,728 





$187.428 $4,200,292 
613,232 def$23.012 


$211.479 $197,622 
33.014 123,949 


Total appropriations_ 
Balance surplus_-__.-.-- 
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Balance Sheet Dec. 31 





a ie 1934 1933, 1934 1933 
Assets— $ | _ Liabilittes— $ $s 
B poad & equip. 243,953,068 244,006,868 | Common stock _ 39,505,100 39,505,106 
yee pe Preferred stock. 4,149,800 3,149,800 
on leased rail- Ist pref. stock__ 38,817,900 38,817,900 
way property- 16,843,212 16,472,836] Prior pref. stock 23,138,500 23,138,500 
Sinking funds__ 4,548,674 4,315,568 | Stock liable for 
Deposit in lieu of conversion _ _ _ Ee 
mtged. prop- Prem.oncom.stk 4,227,040 4,227,040 
Mines _. ae 42,713 20,946 | Funded debt_ - 149,915,251 146,638,534 
iseell. physical 2 Loans & bills pay 13,610,714 13,812,294 
pro aa 2,455,488 1,244,113 | Traffic & car ser- 
Inv. in affil.cos. 5,122,280 5,282,968 vice. bal. pay. 1,924,556 1,647 ,539 
Other investm’ts 2,370,916 2.439.172) Audited accts. & 
Es Wit aie awe 2,672,147 3,433,284 wages payable 1,657,823 2,100,207 
Cash in transit, Misc. accts. pay. 388 894 233,548 
agents’ remit- Int. mat’d unpd. 326,903 343,166 
tances ._... o> 259,401 271,824 | Divs.mat. unpd. 15,411 15,438 
Special deposits_ 152,057 93,329} Fund. debt ma- 
Loans & billsrec. ______ 4,700 tured unpaid _ 800 5,300 
Traffic and car- Unmatured int. 
_Serv. bals. rec. 326,947 288,771! acerued_____- 1,425,411 1,412,303 
Net bal. rec. fr. | Unmatured rents 
agts. & condrs 586,980 580,471! acerued___._- 182,354 184,854 
Mise. accts.1ec. 2,111,548 1,772,790| Due to leased 
Materiais and road at expira- 
supplies _____ 5,052,910 4,967,534| tion of leases. 209, 989 209,989 
Int. & divs. rec. 57,180 57,366 | Other def’d lieb. 27 676 29,035 
Working fund | Taxliability.... 607,973 697,144 
advances ____ 12,539 12,674 | Prem. on fd. dt- 3,901 4,373 
Insur. and other |Ins. & cas.res_. 1,276,360 1,249,766 
. aa 35,000 35,000 | Accr.depr.(road) 48,990 48,990 
Other deferred Acer.depr.(equ’t) 25,390,455 23,967,582 
assets. ._.._.. 998,178 848,931 | Accrued deprec. 
Insur. prem .paid (mise.physical 
in advance. __ 2,951 27,398 property) ____ 550,442 550,652 
Dise. on funded Oth.unadj. ered. 148,994 83,100 
eae 3,274,438  3,409,632/ Add'ns to prop. 
Other unadjust. through inec., 
: ae 4,756,983 2,250,541 since June 30 
Securities issued i SOT vet50ses 934,330 934,719 
or assumed, Fund. debt ret’d 
unpledged -.- 234,500 —-1,300,500| thr. inc.&sur. 1,929,000 1,929,000 
ur. issued or |Sinkingfundres. 4,603,924 4,367 ,590 
assum .pledged 25,000,000 23,120,000 | Profit and loss.. 6,842,617 6,953,752 
| 








oo ee 320,864,107 316,257,213! Total__.....320,864,107 316.257,213 


a Does not include YY eTR acquired from leased roads at inception 
of leases, appraised at $1,585,001. Does not include improvement on 


roperty of affiliated companies nor on leased roads when leases provide 
or current settlement. 


To Authorize Equipment Trusts, &c.— 

At the annual meeting called for April 10, the stockholders will be asked 
to take action concerning the making of an equipment trust for the purpose 
of obtaining additional rolling stock, to authorize the borrowing of money 
which may be payable at periods of more or less than one year and to 
take action on the issuance of bonds under the mortgage for additions or 
improvements or for refunding purposes.—V. 140, p. 1477. 


Brewing Corp. of Canada, Ltd. (& Subs.) 
Period End. Jan. 31— 1935—3 Mos.—1934 1935 





Earnings— 
12 Mos.—1934 














Profit from operations.. $481,469 $239,690 $2,365,059 $1,360,522 
aaa 459,280 361,460 1,961,709 1,328,832 
Ns 6 om 4s comes $22.189 loss$121,769 $403,350 $31,690 
Other income________. 6,456 4,708 34,194 21,461 
Total income________ $28,646 loss$117,060 $437 .544 $53 ,152 
Emeress.......... e ees 17,941 18,77 74,791 79,655 
Provision for depreciat'’n 90,698 83 316 358,512 299,290 
Profit, deficit.__.____ $79,993 $219.148 prof$4,240 $325,794 

Consolidated Balance Sheet as at Jan. 31 1935 (Unaudited) 

' Assets— Liabilities— 

CE cP dssee ete bawscecsk « $10,604|Bank loans and_ overdraft 
SR ee 71,787 (engUIe) .....cnecosu _.. $420,007 
Accts. « bills receivable (net). 261,760) Accts. pay. & accrued liabilities 507,040 
S ocie ot nea OE Oh ee 1,762,411 | Mtges. payable and lien notes_ 36,120 
Prepaid expenses____________ 128,898 | 3-year 7% gtd. debs________- 365,000 
Land, bidgs., plant & equip. _a6,171,262| 5°; notes due April 11936_... 450,000 
Other investments.__________ 529,747 | Minority interest in subs__ 92,957 
b Capital stock______- onan Seer eee 

Capital surplus and distribut- 
able surplus_.._...--- --- 2,198,164 
Lo SERS Sees see $8 ,936,473 RN _ $8,936,473 





_a After depreciation of $3,326,866. b Represented by 162,382 cumula- 
tive sinking fund convertible preference shares of no par and 651,109 com. 
shares of no par value.—V. 140, p. 1820. 


Brooklyn-Manhattan Transit System—Farnings 
{[Incl. Bklyn & Queens Transit System] 


Period End. Feb. 28— 1935—Month—1934 1935—8 Mos.—1934 
Operating revenues_____ $4,113,708 $4,137,172 $33,856,588 $34,296,496 








Operating expenses_____ 2,602,407 2,616,669 21,705,958 21,208,610 
Taxes on oper. properties 385,956 323,052 2,874,491 2,677 368 
_ Operating income____ $1,125,345 $1,197.451 $9,276.139 $10,410,518 
Net non-oper. income__ 58,774 58,071 489 ,34 462,707 
Gross income ee ae $1,184,119 $1,255,522 $9,765,480 $10,873,225 
Income deductions _____ 718,998 734,625 5.775.383 5,962,914 





Current inc. carried to 


igen! ne fee em $465,121 $520,897 $3,990,097 $4,910,311 
* Accruing to minority 
int. of B. & Q. T. corp 44,962 62,293 372,354 600,445 


—V. 140, p. 1652. 


Brooklyn Union Gas Co.—Stay Order Reaffirmed— 

‘The Court of Appeals affirmed on March 19, the order of the Appellate 
Division, Third pitas mes mop granting a stay to the company from putting 
into effect a rate reduction of 5% ordered by the Public Service Commission 
until the Courts’ decide a certiorari proceeding to review the order 

The Court wrote no opinion, but it answered three questions. It affirmed 
that the order appealed from contained the specific findings required by 
Subdivision 2 of Section 23 of the Public Service Law to justify the stay; 
also that the facts found in the order appealed from constitute great and ir- 
reparable damage within the meaning of those terms as used in the Public 
Service Law. 

The Court answered in the negative the question, ‘Should the order of 

of the special term be referred back for further finding?’’ The company 
claimed that the order, if enforced, would cut at least $1,000,000 a year 
from its revenue. 
__ The Public Service Commission contended that the order was defective 
in form because the Court made no finding that the petitioner was entitled 
to the revenues it was then receiving or that the enforcement of the order 
would tend to confiscate the property; that in the absence of a specific 
finding to the contrary, it must be presumed that the Commission's order is 
a vaild exercise of stautory powers and that the rates established are suffi- 
cient to give petitioner a fair return upon the value of its peoperty. Thus, 
the Commission argued, the utility could not be irreparably damaged by the 
order prohibiting the charging of excessive rates. It insisted that the special 
ty eee without jurisdiction to make the order appealed from.—V. 140, 

. sé. 


Bulolo Gold Dredging, Ltd.—February Output— 


The company during February produced 10,022 fine ounces of gold. 
7t to the Montreal Curb Market. his 
fine ounces in January and 5,814 in February 


according to its monthly re 
compares with output of 11,1 
last year. 
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Estimated net — profit for February is $240,135 with gold cal- 
culated at $35 an ounce in Canadian currency, compared with $279,265 in 
January and $140,245 in February 1934.—V. 140, p. 1304. 


Brown-Forman Distillery Co.—Registrar— 


Manufacturers Trust Co. is Registrar for the company’s preferred stock. 
—V.140, p. 1652. Stigghet 3 


(James) Butler Grocery Co.—To Reorganize— 

The company filed on March 19, a petition seeking reorganization under 
Section 77-B of the Federal Bankruptcy laws. The petition, filed in the 
U. 8. District Court in Brooklyn, was signed by James Butler, President, 
and asserted the proceeding was authorized by the directors. 

The petition was approved as properly filed by Judge Mortimer W. 
Byers. who issued an order directing the company to continue temporarily 
in possession of its properties and operate its business. The Court ordered 
a hearing April 18 to determine whether the company shall continue in 


-possession of its properties or whether trustees shall be appointed. 


The petition stated that although the assets of the company were greater 
than its liabilities the compenty was unable to meet its debts as they matured. 

A balance sheet as of Feb. 23 1935, accompanying the petition, fixed the 
total assets of the company at $3,658,735, and the total liabilities at $1,- 
646,198. It stated there were outstanding 18,780 shares of preferred stock, 
par $100 a share, with a total value of $1,878,000 and common stock valued 
at $134,537. 

Assets Listed in Petition 

Among the assets listed are: Cash on hand and in bank, $44,170; accounts 
receivable, $163,322; inventories, $1,217,530; warehouse, land and build- 
ings, less reserve for depreciation, $1,849,030; warehouse equipment, 
$47,935; store equipment and fixtures, $287,745, and 53 automobiles at 
depreciated cost value, $7.051. 

ncluded among the liabilities are current liabilities, $711,379; notes 

payable June 1 1936, and subsequently, $145,000, and a mortgage on real 
estate amounting to $775,000. qe 

The officers of the company are: James Butler, President; John Griffith, 
Vice-President: Frank J. Brady, Secretary, and L. D. De Graw. Treasurer. 
—V.139, p. 4121. 


Canadian National Ry.—Farnings— 
Earnings of System for the Second Week of March 


1935 1934 Decrease 
GORE Cs citarn cetienee cawin nnn $3,135,870 $3,234,723 $98,853 
—V. 140, p. 1821. 
Canadian Pacific Ry.—1934 Earnings— 
Calendar Years— 1934 1933 1932 eo « 
Gross earnings --------- 125,542,954 114,269,688 123,936,714 142,337,648 


Oper. exps. & taxes___a101,158,931 93,407,582 103,846,729 116,654,776 














Net earnings_______- 24,384,023 20,862,106 20,089,985 25,682,872 
Fixed charges_-------- 24,578,026 24,388,615 23,619,529 22,050,364 
Pension fund____..._-- as acce 1,438,811 750,000 750,000 

Balance, deficit_____- 194,003 4,965,320 4,279,544sur2,882,508 
Special income. - - ~~ - - - _b6,663,793 6,222,481 4,537,425 10,951,964 

Total income-__-__-_-_- 6,469,790 1,257,161 257,881 13,834,472 
Preferred dividends._-_. °...... | ___--- 2,745,138 _ 5,410,697 
Cee. Gees; i 428 oe io ee’ « See 16,750,000 





1.257.161  def2,487 ,257def 8326225 
13,400,000 13,400,000 13,400,000 
Nil Nil $0.63 


Balance, surplus---_-_- 
Common shares_ out- 

standing (par $25)_-- 13,400,000 
Earnings per share - - _-- $0.07 

a Includes pension fund. b Special income is detailed as follows for 
1934: Net revenue from miscellaneous investments, $1,050,850; interest 
on deposits, interest and dividends on other securities, exchange, and 
results of separately operated properties, $1,293,002; net earnings ocean 
and coastal steamship lines, before depreciation, $2,675,346, and net 
earnings from communications department, hotels, office rentals and 
miscellaneous , $1,644,595. . ‘ 

In connection with dividends, the board of directors issued the following 
statement March 11: ‘After full consideration of the net results of the 
year’s operations as shown by the above statements and the necessity In 
the present unsettled financial conditions of conserving the comapny § 
cash position. the directors have decided that the declaration of any divi- 
dend in respect of the year 1934 would not be warranted. 

The statement indicates that the surplus revenue as at Dec. 31 1933 
was $151,993,680, while to this is added $6,469,790, being the balance 
of income for the year ended Dec. 31 1934. making a total of $1 58 463 470. 
From this is deducted $3,783,660 as provision for depreciation of ocean 
and coastal steamships; $4,767 ,090 being loss on lines abandoned, property 
retired and not replaced, and miscellaneous debits, and $4,000,000 as 
provision for losses in respect of investment in lines in United States con- 
trolled through stock ownership The deductions total $12,550,750, 
leaving asurplusrevenue Dec. 31 1934, as per balance sheet, of $145,91 2,720. 

Earnings of System for Second Week of March 


1935 1954 Increase 
Gross earnings - —- - - - _ $2,203,000 $2,184,000° $19,000 
—V. 140, p. 1822. 

Caterpillar Tractor Co.—karnings— 

Period End. Feb. 28— 1935—Month—1934 1935—2 Months- 1934 _ 
Net sales : _. $2,514,194 $1,785,898 $4 568 433 $3 356,245 
Net profit after deprec., nee ‘ 

int. and Federal taxes _ 348,002 277 810 625,960 500,829 


Earnings per sh. on 1,- 
882.240 shs. cap. stk_- hak _ $0.33 $0.27 
Current assets as of Feb. 28 1935, including $2,683,781 cash and market- 
able securities. were $21,667,533 and current liabilities $1,421,791, against 
cash and marketable securities of $6,274,161 current assets of $24 162,153 
and current liabilities of $953,338 on Feb. 28 1934.—V. 140, p. 1305. 


Central Maine Power Co.—Preferred Dividend. ; 

The directors have declared the following dividends payable April 1 
to holders of record March 11: J ; 

8714 cents per share on the 7% cumulative preferred stock (par $100); 

75 cents per share on the 6% cumulative preferred stock (par $100); 

75 cents per share on the $6 cumulative preferred stock (par $100): 

The above payments represent one-half of the regular quarterly dividends 
ordinarily payable. Similar distributions were made on Jan. 1, Jast and 
Oct. 1 1934. Regular preferred dividends had been paid quarterly from 
time of issuance up to and including July 2 1934.—-V. 140, p. 140 


Central Power Co.—-Preferred Dividends— 

The directors on March 18 declared a dividend of 87% cents per share on 
the 7% cum. pref. stock and 75 cents per share on the 6%'tcum. pref. stock, 
both of $100 par value, payable April 15 to holders of record March 30. 
Like amounts were paid on Jan. 15, last, Oct. 15 and July 16 1934 and July 
15 1933 prior to which the company paid dividends on both issues at the 
regular quarterly rate.—V. 140, p. 1654. 


Central Power & Light Co.—Karnings— 














Calendar Years— 1934 1933 1932 1931 
Operating revenues_.-- $7,169,779 $6,845,952 $7,830,687 $9,606,477 
Oper. exps. & taxes.... 4,904,241 4,480,736 4,674,505 5,409,916 

Operating income_... $2,265,538 $2,365,216 $3,156,182 $4,196,561 
Rent for leased lines and 

WG Jue Olt Geses | ‘i aenees )  ewede  Milhpeese en 10,802 

Net oper. income... $2,265,538 $2,365,216 $3,156,182 $4,185,759 
Other ioeme (net)..--- 1 ,5005 Dr19,443 Dr9,782 65,002 

Gross income_-__----- $2,284,043 $2,345,773 $3,146,400 $4,250,761 
Int. on funded debt-- 1,806,117 1,812,376 1,823 335 1,701,398 
Miscell. int., amort., &c. 216,655 198,270 238,141 269,180 

Net income. .-.-.--.-- $261,271 $335,127 $1,084,923 $2,280,183 
Divs. on pref. stock - - -- 105,353 333 ,576 843 ,4: 6 838 ,686 
Divs. on com. stock - - - - a Ee ee 454,905 909,810 

Balance to surplus_.. $155,918 $1,551 def$213,418 $531,687 








2000 


Consolidated Balance Sheet Dec. 31 


1934 1933 1934 1933 
Assets— $s $s Liahilittes— ~ . 
Fixed capital. _._.53,101,152 53,778,374| y Common stock_. 7,721,039 7,721,039 
ee ee _. 2,268,198 1,337,932|7% pref. stock.-__ 9,365,500 9,365,500 
x Notes & accts. rec 1,076,925 977 067 16% pref. stock.___ 3,114,700 3,115,700 
Mat'ls & supplies 321,161 261,914] Ist mtge. 5% 1956 34,276,700 34,713,700 
Prepay ments - 197,276 219,200) lst mtge. serial 
Unamort. debt dis- Arkansas Pasg_- 149,000 166,000 
count & exp _ 2,923,025 3,098,435] Series B6'48 1951_ 1,000,000 = 1,000,000 
Other assets 91,196 569,015; Pur. contr. oblig_- 156,522 162,026 
Accounts payable- 189,838 212,980 
Interest acerued_. 758,985 764,518 
Taxes & other lia- 
bilities accrued 731,867 761,224 
Consumers’ deps_. 433,362 409 ,942 
Misc. curr. liabil_- 43,539 41,693 
Retirement res've_ 1,201,979 1,406,635 
Res. for possible 
aband. of prop 129,951 332,255 
Contrib. for extens 65,490 50,875 
Miscell. reserves - 482,993 16,296 
og ; 157,469 1,551 
ZOE aseumecs .59,978,934 60,241,938 ‘, oe _59,978,934 60,241,938 





x After reserve for uncollectible notes and accounts of $224,943 in 1954 
and $209,794 in 1933. y Represented by 202,180 shares of no par value. 
—V. 140, p. 313. 


Central Vermont Ry.—Larnings— 











Period End. Feb. 28— 1935—Month—1934 1935—2 Mos.—1934 
Ry. oper. revenues. - - - - $389,812 $362,340 $774,657 $782,975 
Ry. oper. expenses _- --- 364,879 364,870 778,727 756 563 
Ry. tax accruals ____--- 15,858 15,883 31,715 31,808 
Uncoll. ry. revenues -- - 91 186 141 191 

eee $8,984 def$18,599 def$35,926 def$5,587 
Non-operating income_- 32,379 32,956 67 ,909 ,051 

Gross income_-_...--- $41,364 $14,357 $31,983 $64 ,464 
DOGGONE 6 oo wcwecun 62,150 59,952 125,477 122,540 

Net deficit __...----- $20,786 $45,594 $93 ,493 $58,076 


—V. 140, p. 1305. 
Century Ribbon Mills, Inc. (& Subs.)—Karnings— 








Calendar Years— 1934 933 1932 1931 
Pe eee $2,132,425 $2,114,810 $1,999,024 $2,512,091 
General & selling exps-- 586,241 535,950 601,132 622,925 
Cost of goods sold (net). 1,210,186 1,060,136 1,208,495 1,313,937 
Other expenses _------- 139,228 54,071 293 ,847 315,175 
Depreciation. ____.___- 81,945 79,607 94,938 103 ,892 
Federal income taxes _-- 11,452 ee 0 eek 0S 

Net profit........... $103 ,374 $157 ,445 loss$199 389 $156,163 
Preferred dividends. - -- 52,493 2,258 72,7 $1,249 

on ee $50,881 $95,187 def$272,180 $74,914 


x Including other income of $39,685 and operating income of Century 
Factories, Inc., of $140,538 in 1934; $294,108 in 1933; $265,265 in 1932; 
$294,467 in 1931. 

Consolidated Balance Sheet Dec. 31 


Assets— 1934 1933 Liabilities— 1934 1933 
y Plant, eq't, &c__$1,619,378 $1,665,805] Preferred stock... $749,900 $813,400 
GMO nscccsekcce Genes 527,679] x Common stock... 2,000,000 2,000,000 
Notes rec.—-cust'er 28,694 20,523 | Notes payable_--_- 750,000 500,000 
Accts. receivable__ 1,364,907 1,391,887] Acceptance against 
Inventories . 1,413,230 1,247,134 letters of credit 78,912 65,501 
Preferred assets ___ 51,370 15,137 | Accounts payable 600,605 581,538 
Prepaid expenses _ - 23,675 22,004 | Surplus --_-_-_-- . 984,350 929,731 
Total _-.-_- ~~ -..$5,163,767 $4,890,170 Total___.---...$5,163,767 $4,890,170 





x Represented by 100,000 shares of no par value. y After deducting 
a Fee reserve for depreciation in 1934 and $975,897 in 1933.—V. 139, 
p. 2824. 


Chesapeake Beach Ry.— A hbandonment— 

The Inter-State Commerce Commission on March 9 issued a certificate 
permitting the receiver to abandon that part of company’s [ine of railroad 
extending from a point on its main line at the northern boundary of Central 
Avenue, Seat Pleasant, to its eastern terminus at Chesapeake Beach, 
ua miles, all in Prince George’s, Anne Arundel and Calvert Counties, 


The company was placed in receivership on Jan. 9 1935. Charles R. 
My ag being appointed by the U.S. District Court of Maryland.—V. 140, 
Dp. 635. 


Chesapeake & Ohio Ry.—Lurnings— 


February— | 1935 1934 1933 1932 
Gross from railway - - -- - $8,795,960 $8,526,782 $7,626,140 $7,682,794 
Net from railway_____.. 3,680,433 3,671,934 3,158,623 2,985,203 
Net after rents. ________ 2,889,708 2,789,951 2,404,011 2,249,267 

From Jan. 1— 

Gross from railway - -- - 17,397,661 17,103,279 15,580,382 15,681,026 
Net from railway___.__.. 7,147,557 7,265,210 6,277,543 5,730,590 
Net after rents ---- 65,550,452 5,469,219 4,739,989 4,200,793 


—V. 140, p. 1305. 


Chicago Great Western RR.— Protective Committee— 

A protective committee for the holders of first mortgage 50 year 4% 
gold bonds has been formed, following the company's filing of a petition 
on Feb. 28 1935 to reorganize under Section 77 of the Bankruptcy Act 
and its failure to pay the coupon due March 1 1935. The committee is 
composed of Samuel McRoberts, Chairman: Frank B. Cahn of Frank B. 
Cahn & Co., Baltimore; Cornielius Shields of Shields & Co. and Henry F. 
Whitney, Vice-Pres., Empire Trust Co., New York. Sydney W. Cable, 
170 Broadway, New York, is Secretary, and Glass & Lynch, Counsel. 

The committee intends to co-operate with the management and repre- 
sentative groups of other security holders in any constructive efforts looking 
towards the prompt consummation of a fair reorganization. 

Deposits of bonds will not be accepted at this time, but holders are 
requested to notify the secretary of the committee of their names, addresses 
and extent of their holdings in order that co-operative action for the pro- 
tection of their interests may be promoted .—-V. 140, p. 1822. 


Chicago Milwaukee St. Paul & Pacific RR.—Will 
Pay April 1 Interest— 
Following the meeting of directors March 21, H. A. Scandrett, President 


of the road, said that only routine business was transacted. Asked if the 
road would be able to meet April 1 interest and equipment trust principal 





payments, he said ‘‘as far as I know they will.’’-—V. 140, p. 1823. 
Chicago Surface Lines—Larnings— 

: Years End. Jan. 31— 1935 x1934 1933 1932 
Gross earnings. ________ $47 474,007 $45,601,782 $44,421,102 $51,196,142 
Operating exp. & taxes__ 40,201,845 37,530,218 37,726,934 42,943,893 

Residue receipts__-___ $7,272,162 $8,071,564 $6,694,168 $8,252,249 
Chicago Rys. (60%)---- 4,363,297 4,842,939 4,016,501 4,951,349 
South Side Lines (40%)- 2,908,865 3,228,626 2,677,667 3,300,900 


x Includes city’s 55% of net devisable receipts as defined by ordinances. 
—V. 139, p. 3962. 


City of New York Insurance Co.—May Split Stock— 
Stockholders have been asked to vote on April 1 on a recommendation of 
the board of directors to reduce the par value of the company’s stock to $10 


a share from $100 a share by increasing the number of outstanding shares to 
150,000 from 15,000.—V. 138, p. 330. 
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March 23 1935 
Chicago North Shore & Milwaukee RR. (& Subs.)— 























Earnings— 

Calendar Years— 1934 1933 1932 1931 
Operating revenues -_--_- $3,648,273 $3,692,886 $3,853,536 $5,181,393 
Operating expenses - - - -- 3,657,716 3,613,303 4,081,686 4,871,055 

Net rev. railway oper. def$9,443 $79,583 def$228,149 $310,339 
Net auxiliary oper. rev-—- 17 ,904 4,814 def5,961 14,949 

Net rev. from oper __-_ $8,461 $84,397 def$234,111 $325,287 
COR puncwieebenandnes 232,711 312,434 349,443 295,776 

Operating deficit ____ _ $224,250 $228 ,037 $583,554 sur$29,511 
Non-oper. income----__- 199,019 206,199 205,590 606,124 

Gross deficit........ $25,231 $21,838 $377 ,964 sur$635,636 
Fixed charges........- 1,306 ,434 1,263 ,285 1,295,709 1,382,215 

Total deficit........- $1,331,665 $1,285,123 $1,673,673 $746,579 
SVD S Wan weshanens eeae eG we ae 419,365 

Co $1,331,665 $1,285,123 $1,673,673 $1,165,944 
Profit & loss deficit ____-_ 4,399,482 3,090,575 2,006,805 sur226,972 

Consolidated Balance Sheet Dec. 31 1934 

Assels— Liabilities— 

Investments -_.....--- _..$45,702,201| Capital stock___________.--$20,606.200 
Special deposits _ - 25,261} Receivers’ certfs., 1936-1937- 251,300 
Current assets - - ieee atte 593,553) Funded debt___- rere © 
Special funds cpa eer ee 24,510| Collateral loans—due in 1935 2,295,980 
Deposits for payment of ma Accounts payable at date of 

tured prin. & int. on funded receivership, &c_.....-.-.-- 4,348,532 

debt and income tax there- Current liabilities. ___---- ‘ 879,444 

on (per contra) eS 66,023 | Matured principal and int. or 
Deferred charges and unad- funded debt, &c____---- 66,023 

justed accounts 604,150} Deferred liabilities and unad- 
justed accounts_-_------ 44,728 
DTK ideckcadaka cuedua 2,565,507 
Sara ade didareite 4,399,482 
SR ee eee ee $47,015,700 ES ted de we vws Sa $47,015,700 





—V. 139, p. 2989. 


Cincinnati Street Ry.—Eurnings— 
Years Ended Dec. 31— 1934 
Operating revenue ...........-.-.-. $5,924,668 


1933 1932 
$5,712,423 rg TE 




















Operating expenses..........----.- 4,417,616 4,235,334 4,247,403 
ae ae eee 563 ,457 597 ,332 39,755 
Operating income.-.............. $943 595 $879,755 $1,380,018 
Non-operating income_-_.-_.-..---- 132,882 131,309 47 ,857 
Gross income... .............<-.- $1,076,477 $1,011,065 $1,427,876 
Interest and ground rent__----.---- 691,302 701,936 703,702 
EE EE Oe 00,754 200,126 194,210 
SE sok ccsdnccddsdacuceuuss $184,421 $109,002 $529,962 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ Liabilities $s $ 
Road and equipt__31,312,507 32,017,059 | Capita! stock _.23,761,950 23,761,950 
Investments. -.-- 1,851,813 1,786,011] Long-term debt 11,253,864 11,498,345 
2 ee 264,671 208 652 | Loans & notes pay- 
Company bonds_- 175,946 50,591 able to banks... ------ 275,000 
Loans & notes rec 12,147 11,917] Accts. and wages 
Accts. receivable 28,881 39,892 payable ey 331,522 312,109 
Material & supplies 150,052 150,121| Taxes payable__ 163,335 214,324 
Int. & divs. rec’le 2,374 14,096 | Accrued interest on 
Other curr. assets 30,444 30,044 bonds _ - 141,297 144,972 
Deferred assets 3,135 3,043 | Other accrued int aabaers 3,723 
Unadjusted debits 589,109 609,933 | Deferred liabilities 3,032 2,958 
Expendit. for track Unadjusted credits 164,132 104,336 
reconstruction 507,842 707,118] Reserves________- 451,381 82,975 
Unamortized prop Sink. fund reserves 118,601 127,155 
erty retirements 1,775,650 1,359,034] Corporate surplus 469,322 607 ,680 
Accumulated defi- Capital surplus 43,109 43,109 
ciency fromoper. 196,974 191,123 
ce 36,901,544 37,178,635 Total _ - 36,901,544 37,178,635 





—V. 140, p. 1306. 
Claude Neon Elec. Products Corp., Ltd. (& Subs.)— 














Calendar Years— 1934 1933 1932 1931 
Gross profit on rentals, 

eee x$1,010,908 $1,095,252 $1,516,306 $1,832,305 
Selling, adm. & gen. exp. 553,142 592,849 816,616 971,832 
Other deductions (net)...  ------ 124,544 216,937 113,596 
Prov. for Fed. inc. tax_- 65,001 53 ,036 82,095 81,982 

Net profit from oper -- $392,766 $324 ,823 $400 ,659 $664 ,894 
Dividends paid _-------- 858,694 Not available 

I 5 is ding canine def$465 ,928 $324,823 $400,659 $664,894 
Shs. com. stk. outstand- 

ho ee 262,193 262 303 262 550 265,595 
Earnings per share__---- $1.47 $1.15 $1.42 $2.40 

x Includes other income of $10,200. 

Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
Cash, accts. rec. & Accts. pay., divs. 

inventory _- -_---$1,151,473 $1,588,906 and Fed.inc.tax $192,417 $166,849 
Sundry accounts, Mtge. obligations_ 35,000 35,000 

ae Sean 317,473 | Res. for maint. and 
Investm’'t in rental losses on Neon 

equipment_____ 657,289 833,129 signs, gen. con- 
Land, buildings & tingencies, &c_._ 250,000 232,910 

equipment - -_ - -- 518,104 537,187 | Deferred income _- 73,702 80,324 
Patent rights and Def.gross prof.est. 945,464 1,298,974 

good-will _ - - - - - 53,902 53,589 | Reserve for maint., 
Neon Sign rental commis. & losses 449,948 568 ,938 

contr. (contra). 1,395,412 1,867,912] Minority interest_ 855 831 
Deferred charges _ - 96,480 110,617] Preferred stock... ------ 368 ,200 

x Com. stk. & surp 2,243,670 2,556,785 
| $4,191,056 $5,308,813 <a ee $4,191,056 $5,308,813 





x Represented by 262,193 no par shares in 1934 and 262,303 in 1933. 
—V. 139, p. 1863. 


Colonial Beacon Oil Co. (& Subs. )—Earnings— 
Calendar Years— 1934 


1933 1932 1931 
Gross operating income_$36,307,645 $30,416 250 $31,082,200 $28,170,042 
Oper. exp., incl. cost of 











sales, sell’'g & adm.exp. 36,181,770 29,832,061 30,550,825 27,900,681 

Operating profit___-- $125,875 $584,189 $531,375 $269 361 
Other income. ......... loss5,865 1oss28,327 loss96,286 131,718 

Total income----.-.---. $120,010 $555,862 $435,089 $401,079 
Interest, discount, &c-_- 846,7 1,014,426 824,513 607 ,400 
Depreciation. ___..----. 1,817,958 1,817 ,066 1,868,120 1,686,160 
Federal taxes_......... 571,562 500,243 98, 391,192 
Profit apoiie. to min. int. Dr6,882 Cr3 ,241 Dr39,600 Dr82,108 
Divs. of affil. companies 

on preferred stock - - -- 2,472 Ase . immence, ~- =e 

WOE so ku enka $3.125,645 $2,775,104 $2,796,028 $2,365,781 


A. Clarke Bedford, President, says in part: 
Your board has reviewed the value of certain assets carried on the books 
of the company and has approved the writing off of the following items: 











Volume 140 
Charged to Charged to 
Capital Earned Surplus 
Surplus (Deficit) 
Patents and processes, appreciation __ SSig 2eG =. =. (Cs eee 
Patents and processes, at cost_....... -.-.-- $20,030 
Copyrights, ‘‘Colonial’’ at cost....... -.---. 1, 


Your board has also approved setting up a reserve of $4,000,000 as pro- 
tection against a possible future loss in investment in the Beacon Sun 
Co., this reserve to be charged to earned surplus (deficit) . ‘ 

After the foregoing adjustments all fixed (capital) assets are carried in 
the balance sheet at cost less depreciation with the single exception of a 
write-up of $1,674,569, affecting the value of certain fixed (capital) assets 
— on 3 — made in October 1925, and credited to capital surplus 
on Dec. . 


Consolidated Balance Sheet Dec. 31 








1934 1933 1934 1933 

Assets— $s $ Liabilities— $ $ 
, = ea 799,358 642,281] Purch. obligations $465,055 $458,185 
Accept. & notes & z Accts. payat le__26,027,425 21,138,665 

accts. receivable 3,529,601 3,955,707) Accr. liabilities ___ 104,650 103,327 
Inventories.______ 5,278,910 4,543,651] Funded and long- x 
Marketable securs. 6,120 138,907 term indebted__ 2,045,280 2,487,320 
Perm. investin’ts. 1,593,959 4,877,500] Capital & surplus 
Sinking & special of minor. ints... 1,583,198 1,587,571 

trust funds _-_-_-- 53,771 57,534] y Capital stock___21,818,594 21,818,594 
x Fixed cap. assets27,347,976 28,491,420] Capital surplus... 1,620,376 2,234,471 
Good-will __...._- (i ts. Deficit. .........13,677,586 6,557,345 
Prepd. & def.chgs. 664,578 563.789 

| ee nee 39,986,993 43,270,789 Total. __-_.-._-39,986,993 43,270,789 





x After depreciation, depletion and amortization of $12,505,918 in 1934 
and $11,438,663 in 1933. y Represented by 1,444,970 shares of capital 
stock of no par value. z Includes $24,487,907 ($19,770,491 in 1933) payable 
to Standard Oil Co. of N. J. and affiliated companies.—V. 139, p. 3805. 


Commercial Solvents Corp.— Builds English Plant— 

The company is constructing a large plant near Liverpool, England, for 
the production of solvents from molasses by fermentation, it was an- 
nounced on March 18. The plant will be completed next fall. It will take 
care of the company’s business abroad.—V. 140, p. 1655. 


Commonwealth Edison Co.—Capacity Assignment Agree- 
ment— 


See Public Service Co. of N. Ill.—V. 140, p. 1655. 


Columbia Gas & Electric Corp. (& Subs.)—Annual 
Report— 


Gross revenues of the corporation in 1934 were in excess of those of the 
previous year by approximately $3,000,000; however, an increase in 
operating expenses Of more than $5,000,000 caused the balance of earnings 
available for the common stock to drop to $2,940,706, equivalent to 25c. 
a share on the 11,738,590 shares outstanding at the end of the year. Such 
result contrasted with $5,940,349 for 1933 or 5lc. a share on practically the 
same number of shares. The increase in expenses was largely caused by sub- 
stantial increases in labor costs, due to the passage of the National Industrial 
Recovery Act, higher taxes and increased maintenance. 

During the year the corporation freed itself of all bank indebtedness 
through the retirement of $8,500,000 of banks loans and substantially 
improved its current working position. Cash on hand was increased to 
$19,461,815 from $9,680,399 at the end of 1933. 

With the exception of a $1,875,000 subsidiary maturity, the Columbia 
System has no substantial maturities due until June 1941. 

Following the principles outlined by regulations of the Securities and 
Exchange Commission, the report as presented this year is in much greater 
detail than heretofore and includes extensive discussion of rate cases in 
which the company was involved during the year. 

Referring to the proposed Public Utility Act of 1935, the report calls 
attention of stockholders to the fact that they would be particularly affected 
by that part of the proposed legislation which makes it unlawful for a 
holding company to have interest in both electric companies and com- 
panies for the production or transportation of natural gas. Book value of 
Columbia System properties exceed $588,000,000 but these values do not 
purport to be realizable at forced sale. More than three-quarters of the 
properties have been appraised for rate-making purposes, however, and 
such appraisals indicate a value in excess of the book figure. 




















Comparative Consolidated Income Statement for Calendar Years 
Utility Operations— 1934 1933 1932 1931 
Gross revenues: a $ $ $ 
SESE CAS ee 52,097,864 48,461,051 51,817,416 59,446,427 
ao a sh os be acs a 22,744,930 23,447,960 24,668,999 26,911,252 
ress 1,353,028 1,387,014 1,474,113 1,681,107 
Other operations_-—-—-_ 1,231,840 1,157,291 1,194,639 1,365,247 
Total gross revenues_- 77,427,662 74,453,316 79,155,168 89,404,033 
Operating expenses___-- 41,156,290 37,488,234 38,416,585 44,960,971 
Prov. for renewals, re- 
placements & deplet’n 7,803,175 6,986,533 6,622,193 7,258,509 
I abo ance eae 8,514,960 7,902,869 7,540,201 7,252,338 
Net operating revenue 19,953,237 22,075,679 26,576,188 29,932,215 
Other income. _........ 110,992 242,463 286,035 289 ,932 
Gross corp. income___ 20,064,229 22,318,142 26,862,223 30,222,147 
Int. onsec. ofsubs.,&c_ 4,104,456 3,223 ,003 3,190,827 2,868 ,967 
Preferred divs. of subs.-- 2,513,962 2,513,706 2,512,722 2,513,836 
Earns. app]. to min. int_ 69,789 71,380 35,245 


47 ,349 


Bal. applic. to Colum, 














G. & E. Co. (inter- 
co. items elim.)_.-- 13,376,022 16,510,054 21,123,429 24,791,995 
Other Operations— 
Inc. applic. to Colj G. & 
E. Corp. (inter-co. 
items eliminated) - —_- 168,272 32,127 Dr18,603 871,273 
Col. Gas & El. Corp.— 
Net revenue (inter-co. 
items eliminated)_._.. 1,649,446 1,787 467 2,364,123 2,569,971 
Tot. before fixed chgs. 15,193,740 18,329,648 23,468,949 28,233,239 
Interest charges, &c__._. 5,423,101 5,909,033 6,973,124 6,515,869 
Int. charges toconstruc. Cr22,432 Cr76,145 Cr708,850 Cr614,518 
Consol. netincome_.. 9,793,072 12,496,759 17,204,675 22,331,888 
Previous surplus _ ------ 37,050,514 40,851,861 44,448,804 55,821,567 
Total surplus____--_-_ 46,843,586 53,348,620 61,653,47 78,153 456 
Divs. paid—Pref. stock. 5,850,310 5,850,435 5,850,810 5,880,374 
Preference (conyv.) stk. 1,002,055 705,975 Soin... -seaess 
NE aR, STS a a ee eel 21,763,058 
“eee 2,934,621 9,038,474 13,059,794 #$=-.—..... 
are. cares, Or cone... 1380s etO kesavi | wastes 4,000, 
Miscellaneous debits-_-_ 721,210 703 ,222 1,657,174 2,061,220 
a rrenenee.... §.47e0 i <wsoes |.éé beens |. €68ebe 
Add’l tax prior years -- __ ee = ee = alata = eee ees 
Writ’g off cost of change- 
over in custs. equipm't 
capitalized in pr. years Ceeeeee- - | Meme. * tama!" ) eebee 
Add’l payments under 
gas purch. contracts : 
applic. to prior years_ EE. acai ee 0? Epeptanarte (ile. cane ates 
Balance Dec. 31_---- 15,904,640 37,050,514 40,851,861 44,448,804 
Com. shares Outstand’g_ 11,738,590 11,738,550 11,608,596 11,609,986 
Earnings per share _-_--_ $0.25 $0.51 $0.96 $1.42 


x Amount transferred to capital representing par value of convertible 
5% cumulative preference stock issued in payment of dividends declared 
on common stock. 


Financial Chronicle 
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Consolidated Balance Sheet Dec. 31 


1933 
Assets— 


$ 
a Property acct.588,407,624 608,433,211 
Securs. owned._d76,935,767 46,721,136 


1934 
$ 





Cs avnanaaas 19,461,816 9,680,400 
Notes receivable| 7,212,025 393,790 
Accts. receivable | 7,301,181 
Due fr. officers 

& employees - OS i 
Int. & divs. rec_ 590,061 586,170 
Mat'ls & suppls. 4,909,319 4,876,802 
c Notes receiv'le Seed 35,384,724 
Special funds, 

deposits, &c__ 862,505 624,690 
Marketable  se- 

curities...._- 265,588 480,221 
Impounded fds_ 3,680,986 3,289,690 
Prepaid accts., 

unamort. dis- 

count and ex- 

penses___._.. 10,016,144 11,855,434 

SUM. wasane 712,451,990 729,627,449 








1934 1933 

Liabilities— $ $ 
Pref. & min.com. 

stocks of subs. 50,035,544 50,099,368 
Pf.stk. 6% ser.A 94,272,000 94,272,000 
5% pref.stock.. 3,879,800 3,879,800 
Preference stock 22,206,100 19,331,844 
bCommon stock183,361,343 183,360,543 
Funded debt__-_180,840,822 171,046,322 
Notes payable __ 315,909 8,718,409 
Accts. payable. 2,817,272 2,597,031 
Accr. local taxes, 

interest, &c_. 7,830,977 7,801,804 
Fund. dt. (curr.) 2,204,400 329,000 
Deferred items. 2,395,071 3,384,445 
Oth. acer. liabs_ of: re 
Conting. earns. 10,215,198 9,833,200 
Reserves. ...... 136,025,237 137,923,169 
Surplus........ 15,904,640 37,050,514 

| eee 712,451,990 729,627,449 


a Comprising electric generating stations, high voltage transmission 
lines, electric and gas distribution systems, gas, oil and coal fields, gasoline 
— and cost of leases (at values as carried on the various constituent 


alance sheets herein consolidated) . 


b Represented by 11,738, 


590 shares 


(no par) 1934 (1933, 11,738,550). ec Advances to Columbia Oil & Gasoline 


Corp. 


Corp. of $35,384,724.—V. 140, p. 1655. 


d Includes notes receivable secured, of Columbia Oil & Gasoline 


Commonwealth Insurance Co. of New York—Balance 


Sheet Dec. 31— 
Assets 


1934 1933 
U.S. Govt. bonds_ $1,831,302 $1,445,855 
State, county and 





municipal bonds 987,265 1,060,594 
Railroad, pub. util. 

and other corp. 

ee 2,707,051 2,748,149 
a ee 437,810 351,500 
Cash in offices & 

ere 236,068 165,502 
Int. acer. on inv__- 61,294 65,392 
Bals. due fr. agts., 

brokers & other 

ins. cos. in course 

collection (not 

over 90 daysdue) 334,829 317,404 

TOs piseswen $6,595,620 $6,154,395 


—V. 138, p. 2404. 








Liabilities— 1934 1933 
Losses in proc. of 

adjustment_._.-. $216,356 $277,743 
Unearn. portion of 

prem. on policies 

>, 1,985,566 2,064,331 
Fed. & State taxes 

andsundry items 186,748 110,230 
| ea 1,000,000 1,000,000 
Net surplus. -.-..-.- 3,206,949 2,702,092 

ROMs suscwnes $6,595,620 $6,154,395 


Community Water Service Co. (& Subs.)—Earnings— 




















Calendar Years— 1934 1933 1932 1931 
Operating revenues- ~~ -__ $7,295,097 $7,140,556 $7,410,293 $7,489,085 
Oper. exps., maint. and 

taxes (other than Fed.) 3,436,289 3,271,486 3,354,567 3,448,984 

Net earnings....---. $3,858,808 $3,869,07 $4,055,726 $4,040,101 
Other income.__._._---- 38,145 38,951 49,167 142,695 

Gross income_______- $3,896,953 $3,908,021 $4,104,893 $4,182,796 
Int. & amortiz. of debt 

disct. & exps. of subs. 

companies. _.._.-.-- 2,270,581 2,265,623 2,270,545 2,218,945 
x Pref. divs. of subs. cos. 680,544 681,699 681,716 680,191 
Minority equity in earns. 9,158 9,810 10,677 11,791 

ee $936,671 $950,889 $1,141,955 $1,271,869 
Retirement expense - — _ — 389,778 390,934 447 ,454 439,13 
Prov. for Fed. inc. tax-_- 150,340 49,441 80,449 31,583 

eee een $396,552 $510,515 $614,051 $801,146 
Interest on Comm, Wat. 

Service Co. debs_---- 361,389 392,955 393 ,000 392,945 
Amort. of debt disct. and 

exp. and other deduc- 

tions—Comm. Water . 

a A, eee 67,276 68,406 69,536 82,703 

Balance, surplus. - --- def$32,113 $49,154 $151,515 $325,498 


x Includes cumulated dividends on preferred stock of subsidiary com- 
panies not declared or paid of $35,624 in 1934, $26,466 in 1933 and $10,- 


233 in 1932. 


Consolidated Balance Sheet Dec, 31 


1934 1933 
Assets— gs $ 
Property, plant & 


equipment ..77,494,034 77,243,373 


Cash held by trus 110,332 150,294 
Cash in banks and 

on hand -- 1,515,076 1,229,862 
Dep. for int. & divs 182,720 215,916 
Accts. receivable... 1,386,970 1,485,107 
Mat'ls & supplies — 340,863 342,260 
Other assets ---.--. 19,377 46,197 
Collat. note rec___ 83,592 643,834 
Debt discount and 

expense, &c____ 2,735,712 3,154,600 
Comurission & exp. 

on sale of pref. 

GE. soak ee ns 386,516 609 ,236 

| ee 84,255,193 85,120,678 


a Represented by 39,078 shares (no par). 


shares of $1 par. 


1934 
Liabilities— s 


Funded debt __ 46,276,600 


Accts. & notes pay. 336,127 
Int. & divs. pay 220,953 
Other current liab 187,444 
Accrued liabilities. 1,163,365 
Deferred credits 121,148 
Consumers’ exten- 

sion deposits 732,920 
Res. for retirement 

of property 8,784,170 


Res. for collateral 

note receivable -_ 
Res. for conting - - 
Other reserves _ _ - - 


200,000 
58,831 





Cum. divs. not de- 
clared or paid 
Min.equity in com. 

stk.& sur.of sub. 
a Preferred stock. 3,620,972 
b Common stock. 1,124,555 
c Capital surplus. 9,563,599 
Earned surplus___ 1,226,477 


72,323 
301,920 


1f 13 3 


$ 
46,906,000 
293,411 
219,080 
169,218 
1,078,630 
110,653 


760,317 
8,476,407 
539,273 


200,000 
51,402 


Sub. co.’s pref. stk.10,263,788 10,355,442 


339,267 
3,620,972 
1,124,555 
9,745,126 
1,130,927 


Total. 


eer 84,255,193 85,120,678 


b Kepresented by 1,124,555 
c Represented principally appraisal surplus and contribu- 


tions for extensions, less reserve for collateral note receivable.—V. 139, 


p. 4123. 


Como Mines Co.— Admitted to Curb— 
The Board of Governors of the New York Curb Exchange has admitted to 
trading the 3,000,000 shares of capital stock. Trading started on the Curb 


March 18. 


Lets Contract for Construction of Crushing Plant and Mill— 


Simultaneously with the listing on the New York Curb, the company 
announced the letting of contracts for a 1,000-ton crushing plant and the 
first 300-ton unit for the mill to be constructed at the mine, near Dayto 


Nev. 


n 
Funds necessary for the payment of these units have been earmarked 


in a special account by the management, and they are expected to be com- 
leted by about June 15. The contracts for machinery have been given out 
the queens 's metallurgist, Archer E. Wheeler. 


Within t 


e past 15 months Como Mines, exclusive of the crusher and 


mill, has spent approximately $200,000 for the driving of the Boyle Tunnel 


to the Como an 


Rapidan veins, plus the usual cross-cuts, raises, winzes 


&c., in conjunction with blocking out the ore bodies, mine equipment, and 


pre-operating expenses. 


At present the company has about 40 men employed, which will be 


increased when the mill is in operation.—V. 140, p. 796. 
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Connecticut Electric Service Co. 
{Inter-Company Transac tions Eliminated) 


(& Subs. 


-Earnings 


Calendar Years— 1934 1933, 1932 1931 
Operating revenues____$16, $43 112 $16, 359.7 775 $16,586,885 $17,430, A 
otal oper. expenses... 10,177 ‘453 9,623, 933 9,702,192 10,305,53¢ 














Operating income. ___ $6,765,659 $6,735,842 $6,884,693 $7 7,125,180 
Non-operating income- - 49.046 59,772 62,262 67,999 

Gross income _- $6,814,705 $6,795,614 $6,946,955 $7 193, 179 
Income deductions -- 2,317,978 2,286, 933 2,203, 508 1,989,683 

Net income _ -_- -- $4,496,727 $4, 508, 681 $4, 743 # 447 $5,203 ,496 
Pref. stock dividends - $21,171 2,724 825, 749 868,756 

Se eee $3, 675, 556 $3.6 685, 957 $3, 917 7 698 $4,334,740 
Special appropriation of 

net income of subs. cos. 

for retirement reserve- eo.) Li —— ee 
Minority & former ints_ Peep > . - awpeere 12 2,516 107 ,650 


Bal. for com. stock of 
Conn. El. Serv. Co. $3 
Aver. number of shares 


545,556 $3,685,957 $3,905,182 $4,227,090 


com. stk. outstanding 1,147,860 By 147 ,860 1,147,860 1,147 ,860 
Earned per share______-_ $3.20 $3.21 $3.40 $3 .68 
PP OF GMOS... cc cacce $3.00 $3. 00 $3.00 $3.00 


x Includes operating expenses, maintenance, retirement exp., Federal and 
other taxes. 


Income Statement (Company Only) for Calendar Years 








1934 1933 1932 
Income received from subs. companies: 
OS SRA Pa $3,426,361 $3,551,808 $3,555,806 
DGS Oil DOMED... cnacseecneoa 783 934 995 
EES aaa 45,256 48,638 157 ,247 
Miscellaneous interest_......__-- 19,126 22,234 14,546 
EE ea UE os A eo $3.49) 526 “$3, 623. 614 $3,728,597 
es OROOMNNND § oo kn wesc a cavsund 37,265 30,621 39 ,333 
Balance applicable to common stock $3, Al 5A, 261 $3, 592,993 $3,689,264 
Dividends on common stock. _____-_- 3,443,580 3, 443/580 3,443,580 
PRINS CO GUPDIOS. «oon ccc cccccen $10,681 $149,413 $245,684 


Condensed Consolidated Balance Sheet Dec. 31 (Inter-Company Transactions 


Eliminated) 
1934 1933 | 1934 1% - 
Assets— s ~ Liahilities— ~ 
Property, plant Capital stock... 63,089,875 63, oso, 87 
& investment_116,317,34S 115,681,698! Preferred stock of 
Miscell. investm. 255,005 261,643 subs. in hands 


Sinking funds & of the public__ 13,620,900 13,644,200 


special depos. 1,510,326 1,302,991 | Common stk. of 
See 1,178,114 1,627,533 subs. in hands 
Market. secur... 1,019,252 114,052 of the public 2,200 2,200 


Notes & accounts Funded debt of 


receivable.... 2,483,709 2,555,541 subs. cos. in 
Loans to employ. hands of the 
and officers __ 64,661 46,832 public____... 34,420,500 33,449,500 
Accrued int. rec. 39,039 39,894) Matured bond 
Materials & supp 1,023,296 958,344 int. and divs 
Unamortiz. debt declared and 
disc. & expense 2,224,205 2,394,033 unpaid - - - - 1,268,472 1,238,118 
Prepaid and def. Accounts payable 482,60 561,300 
accounts _ 682,896 622,695 | Ousatonic Water 
Work in progress 750,176 193,184 Pow .Co.6% ist 
Unadj. debits_- 77,600 96,164 mtge. gold bds 111,600 
Employees’ we! Accrued accounts 1,224,315 1,206,690 
fare fund 407,615 £16,327 |Consumers deps. 427,375 403,205 
Unadj. credits_- 21,420 28,664 
Res. forretirem. 4,858,224 4,503,708 
Other reserves 178,720 164,406 
Contrib. fo exts. 442,845 419,017 
Employees. wel- 
fure reserve 407.615 $16,327 


4,676,000 
§ 031 


Paid in surplus. 4,676,000 
Earned surpius 2,912,353 2,43 


() = ._128,033,422 
—V. 139, p. 3963. 


126,710,931 Tota 128,033,422 126,710,931 


Connecticut Light Power Co.—Earnings— 
Calendar Years— 1934 1933 1932 
Operating revenues _--__ $15,555,015 $14,882,081 $15,074,797 $15,820,571 

x Total oper. epxs., incl. 
retirement reserve ____ 9,195,875 8,560,106 8,631,481 9,207 ,209 


"$6,359,140 $6,321,975 $6,443,316 
42'879 


1931 





Operating income___. $6,359,140 $6, 613 ,: 362 




















Inc. from non-oper. prop 29,012 54,393 51,237 
Gross corp. income___ $6,388,152 $6,364,854 $6,497 ,7( 709 "$6, 664,599 
Deductions from gross 
corporate income___. 2,122,969 2,098,224 2,132,671 2,016,170 
et income Sea aa ss a ts “$4, 265.1 183 $4,266,630 $4,365,038 $4,648,429 
cee eee | Bee 100,970 497 7,351 
eee $4,265,183 $4,266,630 $4,264 264 068 $4, 151,078 ,078 
Divs. on pref. stock ____ 782,750 782,750 


782,750 782,750 





Balance avail. for com. 
stock dividends___. $3,482,433 $3,483,880 $3,481,318 $3,368,328 


x Provision for retirements has been computed in aaa with the 
erquirements of the bond indentures.—V. 139, p. 3806 


Consolidated Film Industries, Inc.—Consolidated Bal- 
ance Sheet Dec. 31— 


1934 1933 nes 1933 
Asselts— $s $s Liabilities — $ 
Ge ha Shwe 1,114,162 1,155,318] Notes payable_-_- 1,543. 782 1,118,671 
Marketable secur - 126,312 161,442} Accounts payable- 516,281 426,677 
Accrued int. and Divs. payable _- -- 200,000 ae ee 
divs. declared _ - 99,161 26,556 | Accruals ......... 218,990 133,263 
a Notes and accts. Sundry liabilities - 21,276 24,405 
receiv. and trade oe a ee 150,165 142,570 
accept. receiv. _ a 104 3,404,299| Mortgage payable 17,000 19,000 
Inventories stb eee 477,950 636,565|c¢ Preferred stock. 6,000,000 6,000,000 
Note rec. sec. by d Common stock - 524,973 524,973 
realest. mtge___ 1,700,000 600,000 | Capital surplus - - 101,781 101,781 
Sundry notes and Earned surplus... 3,593,731 3,459,171 
accounts receiv. _..... 11,180 
Cash value of life 
insurance -_ _ ____ 80,027 68.023 
Sumery amet. lk jee 12,677 





Inv. in and advs. 
to subs. not cons 168,676 
Cash in closed bks. 19,932 
b Property & plant 5,127,802 
Prints & negatives 225,202 
Prepaid expenses & 
_ deferred charges 308,650 
Good-will, &¢___- 1 


173,309 
37,067 
,138,013 
218,860 


307,200 
1 





cee ae ee 12,887,978 11,950,512 Total___.___._.12,887,978 11,950,512 

a After deducting reserve for bad debts of $223,919 in 1Se4 and $231,702 
in 1933. b After deducting reserve for depreciation of $2,010,983 in 1934 
and $1,789,773 in 1933. c¢ Represented by 400,000 no parshares. d Rep- 
resented by shares of $1 par value. 

Our usual comparative ieee, statement for the calendar year was 
published in V. 140. p. 1823 
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Consolidated Railroads of Cuba ‘(& Subs. 





—KEarnings 




















Period End. Dec. 31— 1934—3 Mos.—1933 1934—6 Mos.—1933 
Net loss of company only i. 

after expenses, &c____ $6,098 $8,523 $11,532 $12,185 
Combined net loss after 

expenses, &c........ 152,887 424,458 451,460 $29,761 
—V. 140, p. 314. 

Container Corp. of America (& Subs.) — Fornings— 

Calendar Years— 1934 193: 1932 
Consol. net sales (incl. brokerage 5 s 

sales of subsidiaries) -_--..------- $18,316,508 $15,419,759 $11,457,966 
J fan Im 14,140,468 12,819,457 10,292,552 
Selling, administrative & gen’lexps_. 1,450,059 1,197,018 Py. ,234,391 

Profit from operations_______._-- $2,725,981 $1,403,284 loss$68, 977 
Miscellaneous income_-________.-_-- 57.218 40,497 30,966 

6 $2,783,199 $1,443,781 loss$38,011 
oe 445,565 462,853 485,639 
Prov. for Fed. inc. taxes............ a =6—S—“i mre U6UllClCL 
Provision for depreciation. ______--- 984,162 791,007 806 ,467 
Anfortization of bond discount - -- --- 45,761 49, 000 50,246 

CO a $1,112,711 ~ $1 40, 9: 21 x$1, 380, 363 
Losses on disposition of capital assets.  ____-_~- a 9,562 

Pee a ee $1,112,711 $140,921 df$1,410,924 
ooo), en 1,182,290 1,189,720 sur36,128 
Special prov. for obsolescence of plant 

ee ee ae ee INGaes42S 282830 neve 
Special prov. for loss or retire. of plant 

eee See »~ kane) 0 06=6=—Cit ee UC 
Profit on prop. scrapped or sold, Ee Se age ioe 8 8 “saeem 
Discount on bonds and debs. purch. 

in anticipation of sink. fund. req_- -_- 56,018 eee errr 
Disct. on bonds & debs. purchased... -—---.-- 183,803 148,29: 
EExcels PUGV; TOP FOR GUERSS CARIB. see leew 36,781 

fe, i ee $268,142 $1,182,290 $1,189,720 
Earnings per share on class A__-_----- $1.58 $0.08 Nil 
Earnings per share on class B-------- $0.79 Nil Nil 


x Loss. 

Walter P. Paepcke, President, states in the report that since the close of 
1934, a dividend of $7 per share, amounting to $84,462 on pe outstanding 
preferred stock has been declared, payable on April 1 193 He further 
states that the preferred dividend requirements of 1934 were earned 13 
times over, and, ‘‘it should not take too long to pick up back payments, 
while taking care of future payments currently.”’ 

“Consideration of common dividend payments,’’ Mr. Paepcke says, 
‘will be in order whenever earnings and outlook justify, adequate provision 
for sinking funds on the substantial funded debt has been made, cash 
resources permit and after arrears of preferred dividends have been paid.’ 

Container earnings are said to be the best since 1927. It is pointed out 
that, while increase in net profit over previous year amounts to $971,7 7 
additional depreciation of $193,155 was taken as compared to 193: ‘and 
actual comparison of the two years indicates a betterment of $1,164,945 


over 1933. 

The immediate outlook appears favorable, Mr. Paepcke declares, 
January profits proving quite fair, and earnings for March promising to be 
satisfactory. Profit and loss for February is said to have been adversely 
affected by a strike in.the Philadelphia plant. Full time operations were 
resumed in the paper mill Feb. 28, and box shop March 5. 

Since the close of 1934 Container acquired the paper mill properties of 
Marion Paper Co., Marion, Ind., and of Paper Boards, Inc., Chicago, 
mas it possible to increase volume without disturbing market conditions. 

Nith reference to the Paperboard Code, Mr. Paepcke states—‘‘wage 
sc Re is well in excess of that required by controlling codes—employing 
more men and women than at any time in history—a possible discontinuance 





of the _ Paperboard Code should not have any effect upon future price 
levels.’ 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $s s Liahilitie - 3 $ 
x Land, blidgs. and 7% pref. stock 
equipment 17,603,403 16,930,105 Original series 1,174,400 1,543,100 
Cash inne ‘ 820,912 439,616 2d series - --_- 32,200 32,200 
Accts. & notes rec. 1,112,478 1,125,401) Class A common 7.471,100 7,471,100 
Miscell. receivables 33,621 23,630\1z Class B common 2,890,945 2,890,945 
Inventories _ 2,489,422 2,622,307 | Funded debt - - . 7,783,500 8,239,000 
y Treasury stock 93.750 93,750 { Accounts payable §62,192 924,281 
Deferred charges 487,155 622,917| Due plant improv. 326,164 #£-—-_---- 
Tax anticip. warrs 12,881] Accruals, &e-_-- 304,602 327.794 
Good-will ] 1| Prov. for Fed. ine 
Other assets 136.840 195,079 DE an ickcnlee 195,000 = 
Fund. dt. sink. fd. 
require. & mats 
in 1935 in excess 
of bonds held in 
treasury - - A 201,500 ee 
Mach’y contract 
payable — —- coho seas 61,150 
Current maturities 
of funded debt 14,000 
no ve for conting 81,623 86,123 
Capital sienna _. 1,922,499 1,658,285 
Deficit _ - - — 268,142 1,182,290 
Total _- . 22,777,582 22,065,689) Total 22,777,582 22,065,689 
x After depreciation of $5,789,049 in 1934 and $5,084,545 in 1933. 
y Represented by 5,625 class A shares and 14,637 class B cine ares. z Re- 


presented by 582,389 shares of no par value.—V. 140, p. 1485. 


County Fire Insurance Co. of Phila.—Financial State- 





ment, Dec. 31 1934— 
Assets— | Liabilities— 
Bonds ae $1,364,825 | Reserve for unearned prems $496,174 
Stocks ‘ ar? 746.732| Reserve for losses and loss 
Cash in banks and office 65,391) expenses , P 48,404 
Premiums in course of collec- Reserve for all ‘other liabilities 49,500 
tion (not more than 90 days | Contingency reserve - - ads 4,802 
due AED sak Maes at pe ait 7 46,556 | Capital stock -__ 1,000,000 
Other assets ; 87,821 | Surplus- 712,445 
<a ey ee ey eee $2, 31 i. 325 | | $2,311,325 


Cuba Company (& Subs.)—£Earnings— 
Period End. Dec. 31— 1934—3 Mos.—1933 1934—6 Mos .—1933 


Gross revenues_______-_ $2,583, 72 $1,791,018 $4,960,030 $3,902,791 
Expenses, interest, taxes, 
depreciation, &c____- 2,982,601 2,439,252 5, ». 906. 825 5,191,293 








Net loss before sub. pf. 
divs. & minority int_~— 
—V. 140, p. 315. 


$399,129 $648 ,234 $946,795 $1.288,502 


Cuba Northern Ry.—E£arnings— 


Period End. Dec.31— 1934—3 Mos.— 1933 1934—6 Mos.— 1933 
Gross revenue________- $664,247 $560,576 $1,145,297 $1,033,570 
Int., taxes, deprec., &c_ 627,773 613,438 1, 242, 176 1,172,937 

Net _- eee ae prof$36, 474 $52,862 $96,878 $139,367 
—V. 140, p. 315. 


Cuba "RR.—Earn ings— 


Period End. Dec. 31— 1934—3 Mos.—1933 1934—6 Mos .—1933 
Net loss areer, tax. &chgs. $185,315 $365,575 $343,112 $679,151 
—V. 140, p. 5. 

Curtiss Aeroplane & Motor Co., Inc.—Navy Order— 


The Navy Department has awarded a contract aggregating $2,752,707 
to the company. 





Volume 140 


The order comprises 135 observation planes and will keep the company’s 
— busy for at least a year. This is the largest single contract Curtiss 
as received in the past 15 years. 


It is understood that the above order does not include engines for the 
planes.—V. 140, p. 637. 


Curtiss-Wright Corp.—New President, &c.— 
At a meeting of the board of directors held on March 20, Guy W. Vaughan 


was elected President, succeeding Thomas A. Morgan, who resigned as 


President to become Chairman of the Board to fill the vacancy caused by 
the death of Richard F. Hoyt. 


Mr. Vaughan will continue as President of Wright Aeronautical Corp. 
—V. 140, p. 1657. 


Cutler-Hammer, Inc.—Earnings— 











Calendar Years— 1934 1933 1932 1931 
Sales i i ar oh a cn es sp oe ew $5,117,883 $3,655,367 $5,001,897 $5,912,792 
Profit from operations-. 269,455 46,070 10ss555,073 1loss326,176 
Prov. for depreciation -_ 206,921 211,862 214,644 245,675 

Net operating loss_- - _prof$62,533 $165,793 $769,718 $571,851 
Interest received _______ 11,826 35,407 | 17,892 9,857 
Other credits. _________ i \ 15,367 66,917 

i, LL prof$74,359 $130,386 $736,458 $495,077 
Prov. for Federal taxes__ Cf ere Ce ee PN 
Other debite........... ee ee er ae 1,652 5,943 

Net loss for the year__prof$66,465 $130,386 $738,110 $501,020 
Shs. of cap. stock out- 

_ Standing (no par) -_--- 329,599 329,499 326,900 330,000 
Earnings per share__-__- $0.20 Nil Nil Nil 
Comparative Balance Sheet Dec. 31 
Assets-— 1934 1933 | Liabdiltiies— 1934 . 1933 


a Plant & prop_-__$2,598,042 $2,667,040!c Capital stock__.$3,295,995 $2,294,995 








b Accts. & notes Accounts payable. 72,248 67,140 
receivable--. __._ 954,362 635,426 | Notes payable.... 200,000 -.-..-_. 
SS 334,726 295,218 | Tax accruals. -__- 62,579 60,079 
Mutua! Insur. Co. Miscell. accruals __ 63,050 39,653 
Gepusns....... 25,442 26,693 | Reserves._..._._.. 16,474 17,813 
Cash surr. val. life Unemployment 
insur. policy -__- 16,782 15,294 benefits— Wis. - ere 
Accrued int. rec__- 3,829 392 | Advance payments 
Inventories ___..- 1,649,772 1,596,206 on contracts -__-_- OG. .cs00 
Marketable securs. 53,293 39,647 | Capital surplus... 2,939,696 2,967,008 
Investments _____ 1,021,565 1,047,942] Earned surplus_.. 319,257 252,792 
, ae 362,082 381,572| Deferred income... ------ 17,250 
Deferred charges -_ _ 12,441 11,302 
; 3 Sere $7,032.338 $6,716,731 Sacisone ce $7,032,338 $6,716,731 


a After deducting reserve for depreciation of $3,996,138 in 1934 and 
$3,827,892 in 1933. b After reserves of $43,580 in 1934 and $60,521 in 1933. 
c Represented by 329,599 no par shares in 1934 and 329,499 in 1933. 


—V. 140, p. 315 

Delaware Lackawanna & Western RR.— Annual Report 
Year Ended Dec. 31 1934—The remarks of President J. M. 
Davis, together with comparative income account and 
balance sheet for 1934, will be found under ‘‘Reports and 
Documents’’ on subsequent pages. Our usual comparative 
tables of statistics, income account and balance sheet, were 
published in V. 140, p. 1308.—V. 140, p. 1657. 


Detroit Edison Co. (& Subs.)—Zarnings— 
12 Months Ended Feb. 28— 


1935 1934 
SE SN nd ce denied wadexiencdka mata $43,455,424 $39,933,786 
Steam revenue 1,693,740 147 














CG.) ccuuvuiiwakwunesoumacndaadinann a: —- ian 
EEE 137,678 118,941 
Zpes OOUTARINE TOVONUS . «. «6 6 on onc nnescccesen $45,657,218 $42,105,500 
Operating and non-operating expenses - - -.-_.---- 32,284,210 28,980,908 
Balance, incomefrom operations -...-.-.------ $13,373,008 $13,124,591 
Other miscellaneous income ...........---.----- 187 ,066 136,114 
Gross Corporate income... ... .. .....sn-coceacscs $13,560,075 $13,260,706 
Interest on fundedfand unfunded debt---.-.----- 6,495,038 ,526,817 
Interest charged to construction......-.-------.- Cr44,300 Cr44,280 
Amortization of debt discountfand expense- ----- 203,,296 204,091 
Extraordinaryjappropriation to retirement reserve, 
additional to current appropriations---.------- pe! SP er 
a eee sas gmctanb tiated atte ae $5,448,658 $6,574,076 
—V. 140, p. 1483. 


Detroit Fire & Marine Insurance Co.—Financial State- 
ment, Dec. 31 1934— 


Assets— 


Liabilities— 
RS hoa tane RG Sey es Fe $836,215] Reserve for unearned prems_. $795,952 
i oS oa Se i 310,816] Reserve for losses and loss 
SER eee 1,517,005 ea 97,469 


Mortgage loans -_-__...._..--- 
Cash in banks and office____- 
Premiums in course of collec- 
tion (not more than 90 days 
a 
Other assets 


835,869 | Reserve for fluctuations of real 
114,618 estate values - 


Pree inion eas ab 150,000 
Reserve for all other liabilities 


109,500 

64,711 
85,331 | Capital stock.............-.. 1,000,000 
Naa 19,460 | Surplus Ne iat a aba 1,501,682 


we 


Total ___ o dtinn eeu ame weg eee 





- .--$3,719,314 Total 
Detroit Street Rys.—Earnings— 


Period End. Feb. 28— 1935—Month—1934 


1935—12 Mos.—1934 
Operating revenues- ---- $1,457,313 


$1,379,806 316,4 


21,683 $13,723,625 

Operating expenses__---_-_ 1,092,011 1,038,953 12,726,921 9,934,177 
Taxes assign. to oper_-- ,097 71,281 858,781 1,026,370 

Operating income__._. $294,205 $269,572 $2,835,982 $2,763,079 
Non-operating income_- 2,530 4,209 48,833 40,526 

Gross income_______- $296,735 $273,781 $2,884,815 $2,803,604 
Deductions_______---- 142,701 139,407 1,876,027 1,928 ,083 

Net income________- $154,033 $134,373 $1,008,788 $875,521 
—V. 140, p. 1309. 

Dominion Stores, Ltd.—Larnings— 

Calendar Years— 1934 1933 1932 1931 
NO ee ee $18,835,304 $19,758,368 $23,042,272 325,200,150 
Cost of sales_._.----..- 18,659,522 19,254,042 


22,545,239 24,569,182 
$497 ,033 $630 ,967 





Gross profit $175,781 $504 325 

















Other income--___---- <n 43 ,567 86,692 126,888 148,063 

Gross income_______- $219,348 $591,018 $623 921 $779,030 
Depreciation.______--- 194,813 202,739 214,301 198,399 
Federal income tax. _-__- 6,383 49,000 48,000 58,000 
” Net profit .._....... $18,152 $339,278 $361,621 $522,631 
Previous surplus... - 1,077 ,276 1,113,623 1,201 ,049 1,267 ,004 
Miscell. credits._......- 12,454 40,254 SO 7 eee 

Total surplus___._.-- $1,107,883 $1,493,155 $1,683,270 $1,789,635 
Common dividends ----- 338,858 338,858 338,858 419,413 
Miscell. charges_..-.-- 19,514 77,020 230,787 169,173 
~ Profit & loss surplus_. $749,510 $1,077,276 $1,113,623 $1,201,049 
Shs. com. stock outst’g- 282,382 282,382 282 382 282,382 
Earnings per share____- $0.06 $1.20 $1.28 $1.85 
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Balance Sheet Dec. 31 
{In terms of Canadian Currency] 








1934 1933 Ltabilities ...... 1934 1933 

Cash. ......c-c00 $286,396 $274,129] Bills & accts. pay. $634,541 $850,656 
oo ' aa O00.  wuseot Dividends payable 84,715 84,715 
Accts.receivable.. 220,421 315,429] Prov. for Federal 
Prov.ofOnt.bonds —_.___- 91,750| income tax_--_- 1,000 49,000 
Adv. on merch. Reserve for future 

contracts... __- 16,750 48,896] fire losses. _-.- 30,144 26,191 
Acerd. int. on inv. SA eee x Capital stock... 3,119,876 3,119,876 
Guar. invest. ctfs. 500,000 400,000] Profit & loss surp. 749,510 1,077,276 
Employ. co-oper. 

investment plan 18,749 29,849 
Life insur. cash sur- 

render value___-. 6,368 5,500 
Mortgages rec_..- 11,000 eeseaas 
Inventory __..... 1,864,625 2,584,031 
Deferred charges & 

accrued revenue 58,108 64,443 
Capital assets... 1,228,923 1,393,685 
Good-will........ 1 1 

cs ee eee $4,619,785 $5,207,714 SOURis sdb ewawe $4,619,785 $5,207,714 





x Represented by 282,382 shares (no par).—V. 140, p. 1657. 


Dallas (Tex.) Gas Co.— Tenders’> 


The Bank of the Manhattan Co. will until noon, March 26, receive bids 
for the sale to it of Ist mtge. 6% gold bonds at a price not to exceed 10344%, 
to an amount sufficient to exhaust the sum of $14,919.—V. 139, p. 1705. 


(W. L.) Douglas Shoe Co.—LFarnings— 


Calendar Years— 











? 1934 1933 1932 1931 
Operating loss...______ prof$50 ,297 $69,128 $1,300,000 $383 ,000 
Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
Plant and fixtures. $611,313 $629,888 | Preferred stock--.$3,747,700 $3,747,700 
Good-will........ 933,034 933,034| Common stock... 435,533 435,533 
Ca deuce amane 41,782 76,115] Current liabilities. 569,364 338,266 
Accts.receivable-. 292,151 237,960 | Reserve for sinking 
Inventories. _____ 2,069,871 1,792,827] fund.......... 36,760 36,760 
Cash surr. val. life RPO c's can scene 764,060 814,357 

insurance policy 19,939 16,881 
Dep. in susp. banks 510 1,830 
Sinking fund--.---. 36,760 36,760 
Prepaid expense -. 19,937 19,106 

| enn $4,025,297 $3,743,902 | ere $4,025,297 $3,743,902 


—V. 139, p. 925. 


Dow Drug Co.—Wipes Out Accruals— 

The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable March 30 to 
holders of record March 19. This payment will clear up all accumulations 
on the preferred stock. The present distribution compares with $5.25 paid 
on Jan. 2 last, and Oct. 1 1934; $3.50 per share paid on July 1 1934, and 
$1.75 on April 1 1934, this latter being the first payment made on the above 
issue since April 1 1932.—V. 139, p. 3963. 


(E. I.) du Pont de Nemours & Co.—O/fficers Re-elected— 
Directors reorganized on March 18 by Fo-slegtns the same officers and 
reappointing the same committees. J. . McCoy, recently elected to the 


board, was made a Vice-President and was added to the Executive Com- 
mittee.—V. 140, p. 1310. 


Early & Daniel Co.— Doubles Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable March 30 to holders of record March 
20. This compares with 12% cents per share paid in each of the two pre- 
ceding quarters; 25 cents paid every three months from Sept. 30 1932 to and 
including June 30 1934: 50 cents per share each quarter from March 31 1930 
to and including June 30 1932, and 62% cents per share each three months 
previously .—V. 140, p. 1310. 


Eastern States Power Corp.— May Change Name— 

The stockholders will vote ae 10 on changing the name of the company 
to the Eastern States Corp. he company’s only substantial investment 
is $1,000,000 common shares of St. Regis Paper Co.—V. 138, p. 2081. 


























Eaton Manufacturing Co. (& Subs.)—FKarnings— 

Calendar Years— 1934 1933 1932 1931 
b Manufacturing profit. $2,931,726 $1,922,799 $890,922 $2,643,047 
Sell., gem. & admin. exp. 989 ,647 857 ,688 895,592 1,110,135 
Depreciation.......... 629 ,433 492,360 484,730 847 ,834 

Operating profit __—-_- $1,312,646 $572,750 loss$489 ,400 $685,078 
Other income-.-.-.....-.-- 115,095 120,963 130,750 191,192 

Total income._...... $1,427,741 $693 ,713 1oss$358,650 $876,270 
Other deductions -_----- 171,358 185,532 195,968 442,519 
Prov. for est. Fed. taxes _ 143 ,072 2 3 A 
Wilcox-Rich. cl. A divs. 

and minority int. ._- 135,337 115,046 119,563 140,280 

Net income......... $977,975 $360,135 loss86 74 152 $243,470 


ce Divs. pd. & provid. for 856,512 130,525 673 743 ,216 





fe! Oe ee $121,463 $229,610 def$755,855 def$499,745 
Shares of cap. stock out- * 
. standing (no oo a 678,743 695,955 695,854 695,134 
arnings per share on 
capital stock........ $1.44 $0.52 Nil $0.35 


b After deducting cost of goods sold, including material, labor and 
factory expenses. c Includes dividends of Wilcox-Rich Corp. 


Consolidated Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— $ $ Liabilities— 3 3 
y Fixed assets____ 7,201,190 6,832,355|x Capital stock... 2,784,584 2,783,820 
\; See 215,531 223,092 | Accts. payable, &c 1,095,372 676,491 
Invest. in & accts. Accrued taxes._... 202,841 103,262 
duefromsub.cos  ---.--- 799,420] Divs. payable_ .-- 1GR2OG 2820s Sa sae 
C+ edonen aceee 779,112 670,062 | Reserve for insur- 
Time ctfs. of dep-.- 1000 8 se#iwes n° ee 195,787 144,426 
U.S. Govt. secur. Minoiity interest. 1,320,343 1,584,218 
and accrued int. 1,583,371 1,705,335| Capital surplus... 7,527,447 7,509,427 
Notes & accts. rec. 1,561,205 625,667 | Earned surplus... 1,152,667 1,129,362 
Inventories.__._._-- 2,306,528 1,961,309 
Other assets__.... 7245%3,124  a865,854 
Deferred charges - - 270,473 147 ,913 
Total___--- _.14,470,335 13,831,008’ Total_....-.-.- 14,470,335 13,831,008 


a Includes 42,232 shares of capital stock at cost of $598,665. 

x Represented by 696,146 shares of no par stock, including 17,403 shares 
of treasury stock in 1934 and 695,955 in 1933. After depreciation of 
$3,178,039 in 1934 and $2,429,540 in 1933. zIncludes 17,403 shares 
treasury stock.—V. 140, p. 1657. 


Edison Electric Illuminating Co. 
Director— 

At an annual meeting of stockholders held March 19, directors were re- 
elected, with the exception that Frederic C. Dumaine Jr., was elected in 
place of George R. Jewett, resigned. 

President Frank D. Comerford, presiding, was asked by a stockholder 
whether the Rayburn-Wheeler bill would have any harmful effect upon the 
company. Mr. Comerford replied that if the bill as originally introduced, 


of Boston— New 


should be passed, without amendment, it would have a detrimental effect 
upon practically every operating electric company in the country. *‘On the 
other hand,”’ he said, ‘‘my impression is quite distinct that the bill will not 
be passed in the origina] form. My prophecy is that in the form in which it is 
passed it will not affect detrimentally this company.”’ 
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Earnings for February and 12 Months Ended Feb. 28 














—Month of February— -—12 Mos. to Feb. 28— 
1935 1934 1935 1934 

Operatingrevenues..._.. $2,734,984 $2,717,951 $29,805,015 $29,445,425 
Operating expenses . - _ _- 983 ,639 965,545 12,156,822 11,447,519 
Depreciation x________ 288 333 243,333 3,010,000 3,215,833 
Uncollect. revenues--_- 20,000 20,000 240 ,000 260,324 
Taxes accrued_.______- 528 ,500 494,500 5,623.917 5,001,203 
_Net oper. income.... $914,512 $994,573 $8,774,276 $9,520,546 
Non-oper. income. -_-___- 13,968 9,797 204 ,627 158,335 
Gross income. ______- $928,480 $1,004,370 $8,978,903 $9,678,881 
Miscellaneous rents _ -__-_ 6,500 5,939 79,634 78,586 
Interest & discount. -_-- 244 853 348,866 3,649,229 4,292,880 
ee, ee $677 ,127 $649,565 $5,250,040 $5,307,415 


x For comparative purposes, one-twelfth of the annual depreciation 
charge is allocated to each month.—V. 140, p. 1657. 


Electric Bond & Share Co.—Annual Report for 1934— 


C. E. Groesbeck, Chairman, and S. R. Inch, President, state in part: 

Bills now before both Houses of Congress entitled ‘‘Public Utility Act 
of 1935” seriously threaten the life of your company and similar companies 
and your own investment in this company. 

The statement of income for the year 1934 as compared with 1933 shows 
the following changes: 

(a) Gross Income was reduced $767,970, or 5.2%, as result principally 
of decreased income from dividends of $568,787 and from supervision service 
of $438,900 and an increase in interest income of $234,072. 

(6) Total expenses increased $432,925, or 10.8%. Expenses other than 
taxes were reduced $423,880, or 11.7%, but this saving was more than 
offset by an increase in taxes of $856,805. 

Notwithe.anding the resulting decrease in net income amounting to 
$1,200,895, the company during 1934 earned and paid full dividends on 
its preferred stock. No dividends were paid on the common stock. The 
earnings for common stock were 21 cents per share, as against 44 cents per 
share for the year 1933. 

For 30 years company has never failed to earn more than its preferred 
stock dividends. Serious and unprecedented attacks being made on the 
electric industry generally and upon holding-service companies such as 
ra own, in particular, make impossible any prediction as to future 
earnings. 

The bank loans of American & Foreign Power Co., Inc., have recently 
been extended from their former due date, Oct. 26 1935, to Oct. 26 1938. 
These loans, originally $50,000,000, were reduced $10,000,000 by company’s 

urchase in 1933 ofthat amount. At Dec. 31 1934 the bank loans had been 
urther reduced by payments to $32,893 ,864 and are at this date {March 14] 
$31,907,048. Similarly, at Dec. 31 1934, company’s $10,000,000 partici- 
ation had been reduced by payments to $8,233,466 and is at this date 
March 14) $7,976,762. The $35,000,000 note of American & Foreign 

ower Co., Inc. held by company has been extended in its subordinated 
form from its former due date of Nov. 15 1935 to Nov. 15 1938. 


Comparative Income Statement for Calendar Years 
1934 1933 1932 1931 
Gross income_-____._-- x$13 ,952,702x$14,720,672x$18,896,884 $32,560,483 
Expenses, incl. taxes... 4,418,329  3.985,404 5,330,218 7,510,399 
Net income____-___- $9,534,373 $10,735,268 $13,566,666 $25,050,084 
Pref. stock dividends... 8,433,930 8,433,930 8,433,930 8,120,255 


SO Be ee y$1,100,443 $2,301,338 $5,132,736 $16,929,829 
Common stock divs-_._-_- 1,508,286 8,714,486 

Surplus income- ---___ $1,100,443 $2,301,338 $3,624,450 $8,215,343 

x Includes stock dividends received of $338,520 for 12 months ended 
Dec. 31 1934; $375,772 for 12 months ended Dec. 31 1933 and $452,502 
for the 12 months ended Dec. 31 1932. Stock dividends received are taken 
on the company’s books either at par value, or if no par value, then at stated 
value as shown in the balance sheets of the respective issuing companies, or 
at_market value if less than par value or stated value, as the case may be. 
y Equivalent to 21 cents per share on common stock as compared with 
44 cents per share in 1933 and 99 cents per share in 1932. 


Analysis of Surplus 12 Months Ended Dec. 31 1934 

















Earned Capital Total 
— Surplus Surplus 
Balance, Jan. 1 1934______._______ 55,646,840 314,789,717 370,436,557 
Surp. inc. 12 mos. ended Dec. 311934 1,100,442  _____- 1,100,442 
PE cabccwkvededdaonsc if a , 
i trodedackdaspaadtakcwaeaks a 
| hd 56,809,153 314,789,717 371,598,870 


Excess of book value over sales price of 
investment securities sold during 12 


mos. ended Dec. 31 1934, net_--..  -.---- 
see of loans to wholly owned ee en 
su 0 RR are Se eee = =—S—s«<C 
Provision for contingent tax liability — oo 
oS ee oe = eee 125,000 
Po Eee ae  ~saansn 27 ,685 





56,431,467 
Balance Sheet Dec. 31 


314,676,734 371,108,201 








P Assets — « 1 a. 
ash in banks, on demand____________________- 15,227 ,12: 166 
Cash in banks, time deposits. -—_____2_22___2_22 23'094,540 23°761 273 
U. 8. Government securities___________________ 2,529,806 2,308,336 
Municipal and other short-term securities________ 1,016,593 2,188,466 
Accounts receivable. .....-.............-....-- 310,569 11481144 
Accrued interest receivable.__.______.......... 922'454 894.507 
Miscellaneous current asseta.__................. ..... "9236 
Investments (ledger value): Hee ta 
Notes receivable: 
b American & Foreign Power Co., Inc_____-__ 43,223,466 45,000,000 
United Gas Corp., due on demand__________ 25,925,000 25,925,000 
Cuban El. Co. 6% debs., due May 1 1948____ 20,000,000 20.000.000 
Northern Tex Utils. Co.6% 1st mtge.Jan1 '36-.. 1,400,000 © _____- 
Miscellaneous bonds of associated cos___________ <.  ——e 
ec Preferred and common stocks and option 
a bleep of ee eg are ioe ake ka adem ad 402,137,913 401,808,991 
s aneous marketable securities________ cs 2 30% 
Wholly owned subsidiaries: Ten ieee 
Securities—less balance of reserve created in 
the year 1933---..___- 937,122 973 478 
AMEE SOR is ooo do oa oe bt ee wou 441,247 948,800 
BS GTA 5 22 EG ie TE ,269 Pipa 
Be ee eee 839,503 289,388 
UP i ee ee 
F PPS + eka : -551,968,596 549,701,088 
IO a a a eS $170,327 $112,493 
Divs. accrued or declared on preferred stocks.__.__ 2,108,483 1,405,655 
RE I So ene ni waxve wen ces awe sSboceca na ,877 ,04 1,040,877 


1 8 
SN II oe 171,901,234 
Reserves (appropriated from capital surplus) ( 
Capital surplus 





4.803 ,303 , , 
-314,676,735 314,789,717 





I iih.taiikuinn cdriwien dare aawetenos bc 56.431.467 55,646,841 
I et elas wis ain ni dAdo kciwe  eeaL. f 7 

faeeaitia 551,968,596 549,701,088 
Do en eee 

ec. 31 “ mer 

$5 pref. stock No par; stated value $100 ash.; en- 300,000 ™ 300,000 

titled upon liquidation to $100 aj 
$6 pref. stock( share and accumulated dividends| 1,155,655 1,155,655 


— stock and scrip ($5 par value) ________-_ 5,267,147 5,267,147 
t Dec. 31 1934, $8,223,466 of notes were due Oct. 26 1935 and a 
$35,000,000 note was due Nov. 15 1935. The latter note similarly to that 
for the same amount held Dec. 31 1933, which it replaces, is subordinated 
to other indebtedness of American & Foreign Power Co., Inc., consisting 
of bank loans of $32,893 ,864, debentures of $50,000,000 and said $8,223,466 
of notes due Oct. 26 1935; such subordination to continue until said bank 
een od fone ek mg ied cies tae Co., Inc. are paid. 
c Mar value, at closing quotations, was $83,289,000 and $122,128, 

at Dec. 31 1934 and 1933, respectively. . — 
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d Market value, at closing quotations, was $3,166,000 and $5,731,800 
at Dec. 31 1934 and 1933, respectively. 


Weekly Out put— ; 

For the week ended March 14, the kilowatt system input of subsidiaries 
of American Power & Light Co., Electric Power & Light Corp. and National 
Power r a Co., as compared with the corresponding week during 1934, 
was as follows: 














Increase 

1938 1934 Amount % 
American Power & Light Co.. 85,786,000 75,764,000 10,032,000 13. 
Electric Power & Light Corp. 35,020,000 32,264,000 2, A 8.5 
National Power & Light Co. 69,002,000 66,905,000 2,097,000 3.1 
—V. 140, p. 1826. 

El Paso Electric Co. (Del.)—Earnings— 
‘And Constituent Companies] 

Period End. Dec.31— 1934—Month—1933 1934—12 Mos.—1933 
Gross earnings. -------- $239,265 $229,263 $2,680,947 $2,555,749 
oO are’ 98,791 94,863 1,144,054 1,120,636 
Maintenance... -.....--- 13,662 11,788 152,373 134,706 
> 24,797 17,763 313,477 294,2 
Interest and amortizat’n 36,151 36,198 435,178 436,328 

ee $65,862 $68,650 $635,862 $569,812 
Appropriations for retirement reserve a_-_-_---- 255,000 230,000 
Preferred dividend requirements of constituent co 46,710 .710 
Pref. div. requirements of El Paso Elec. Co. (Del.) 194,998 194,998 

Balance for common div. & surplus_-_-------- $139,154 $98,104 


a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts 
so appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method and the resulting reserve is less than a depreciation reserve would 
be, based on such straight-line method. 

During the last 33 years, the company and its predecessor companies have 
expended for maintenance a total of 6.74% of the entire gross earnings over 
this period, and in addition during this iod have set aside for retirement 
reserve or retained as surplus a total of 10.11% of these gross earnings. 


Comparative Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— $ $ Liabilities— $ $ 

Plant & property__15,670,792 15,476,733 | Series A 7% pref 

CO = 617,381 421,641 , ee 2,770,600 2,770,600 
Mtge. & notes rec. 135,752 147,703 | Series B 6% pref. 

Accounts receiv_.. 307,023 347,048 SSeS 17,600 17,600 
Materials & suppl. 181,599 170,694| Premium on pref. 

Applic. on rental _- 110,405 32,363 stock, series A__ 48,476 48,476 

Prepayments -_-_- 29 394 24,791|a Common stock__ 2,914,100 2,914,100 
Miscell. investm'ts 6,540 84,586 | b Pref. stk. El Paso 

Special deposits - - - 121 403 Elec. Co. (Tex.) 768,704 768,704 
Unamort. debt dis- El] Paso Elec. Co. 
count & expense 437,175 465,532 (Tex.) lst mtge. 

Unadjusted debits 9,718 22,670 ser. A 5s 1950__ 8,000,000 8,000,000 

Accounts payable- 79,459 105,667 

Custom. deposits - 85,704 79,764 

Dividends declared OO a 

| Int. & taxes accr_. 270,588 258,427 

Sundry liabiiities- 4,215 3,682 

Retirement reserve 1,459,557 1,294,535 

Contrib. forextens. -.---- 22,380 

| Operating reserves 56,386 40,830 

| Unadjusted credits 518 1,414 

Earned surplus --- 969,566 ©c867,985 

BOG cinttnecws 17,505,900 17,194,166 (ees 17,505,900 17,194,166 


a Represented by 58,282 shares of no par value. b Represented by 7,785 
shares of no par value (entitled in liquidation to $110 per share if voluntary, 
otherwise $100 per share). c Before provision for preferred dividends of 
$60,427 which were declared and paid in January 1934.—V. 140, p. 316. 


Empire Telephone Co., Chicago—Reorganization— 

Company is unable to pay the interest coupons due Feb. 1 1935, on its 
first lien bonds due to insufficient income and inability to obtain funds 
from any other source. 

The company has filed a petition for reorganization under Section 77-B 
of the Federal Bankruptcy Act, as amended, in the U. S. District Court at 
Chi o, for the purpose of effecting an expeditious and economical re- 
organization. ‘The petition has been approved by the Court as properly 
filed, and the plan has been filed in the proceedings. : 

Bondholders are requested to deposit their bonds with Harris Trust & 
Savings Bank, Chicago, as Depositary and agent for the company. 

The Empire Telephone Co. was incorporated in 1928 in Delaware for 
the purpose of acquiring and operating under centralized management, 
through eileen yf of their securities, a group of telephone companies. 
Empire owns all of the issued and outstanding capital stock of three operat- 
ing subsidiary companies which are Southeastern Telephone Co. of America, 
Southeastern Telephone Co. of Georgia, and Southeastern Telephone Co., 
a Florida corporation, and also the note of Southeastern Telephone Co. in 
the amount of $188,000, dated Dec. 1 1933, due Dec. 1 1950, all of which 
securities are pledged with City National Bank & Trust Co. of Chicago, 
as ~~ opel trustee, to secure the company’s Ist lien & ref. 6% gold bonds, 
series A. 

The three operating subsidiaries are engaged in the telephone business in 
the States of Alabama, Georgia, Florida, and South Carolina. As of Dec. 
A, Jess. these companies operated 37 exchanges serving 6,112 telephone 
stations. 

Empire’s only source of income is dividends from the stocks of its sub- 
sidiary companies and interest upon the note of Southeastern Telephone Co. 

As a result of the adverse conditions, the dividends on the stocks of the 
subsidiaries owned by Empire were reduced or discontinued and it became 
apparent that Empire would be unable to pay the semi-annual interest due 
Aug. 1 1932 amounting to $30,000 upon its first lien bonds of which there 
are $1,000,000 outstanding. : 

$529,000 principal amount of the bonds are held by the public. The 
remaining $471,000 are held by American Utilities Service Corp., which 
also owns all of the outstanding capital stock of Empire. American Utilities 
Service Corp. is the successor by reorganization to Federal Public Service 
Corp. Although Empire was unable to pay the entire interest falling due 
Aug. 1 1932, upon its first lien bonds, it did, within the 60-day grace period, 

ay interest on the $529,000 of bonds held by the public, and paid succed- 
ng instalments of interest on the publicly held bonds due Feb. 1 1933, 
Aug. 1 1933, Feb. 1 1934, and Aug. 1 1934, within the grace periods. 

Under present conditions, it is apparent that the amount of income 
available to Empire for payments to its regen og holders will be uncertain. 
The plan, therefore, provides that Empire will be relieved of fixed interest 
ome. its new capitalization to consist only of preferred and common 
stock. 

The capitalization of Empire as of Dec. 31 1934 follows: 


1st lien & ref. 6% gold bonds, series A, dated Feb. 1 1929, due 


Tn eS ee oe a ei aes wae a co aie oo $1,000 ,000 
x Notes held by American Utilities Service Corp--.-.------- 195,985 
Class A common stock (no par value)... ......----------- 20,000 shs. 
Cae Be Ce ee WD 6 gs oo o ooo ks wee deen sscrces 10,000 shs. 


x This indebtedness includes the $70,650 of note indebtedness issued in 
payment of interest on the company’s $471,000 first lien bonds held by 
American. nied = | 

The reorganized company will have the following weeneaagges: 


6% cumulative class A pref. stock (par $25) -..------------ 64,500 
6% cumulative class B pref. stock (par $25) --------------- 270,825 
COE RO OR OE WRN oe oi ea cS ake ss dsiosedacuce 21,413 shs 


Note—Dividends on the class A and class B preferred stock will be 
cumulative from Aug. 1 1934. ie 

Only the following presently outstanding securities will be accorded 
participation in the reorganized company’s stock under the plan: 


Pattee aie Pes OS IDOE 6 ine ow oc Sn ccc wenecnes sun $529 ,000 
First lien bonds held by American. ----.------------------- 471,000 
That part of Note indebtedness of Empire to American rep- 
resenting payment of interest on first lien bonds maturing I 
. from Aug. 1 1082, to and inci. Aug. 1 1034.........<..--. 70,650 
gE FPP SERS TS SIR oe a ae eters en -/ MNgaienees ein eee en $1,070,650 
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Only because of American's co-operation in agreeing to accept notes in 
payment of the interest on first lien bonds held by it maturing Aug. 1 1932, 
and semi-annually thereafter to and incl. Aug. 1 1934, was Empire able to 
avoid default in the payment of interest maturing on said dates upon its 
bonds. Because of this fact it seems equitable that the notes taken in 
payment of such interest by American should be placed on a parity with 
and treated in the same manner as the bonds. The remaining note in- 
debtedness with accrued interest thereon, of Empire to American, ag- 
gregating $127,060 as of Dec. 31 1934, will receive no participation whatsc- 
ever. Neither the class A nor the common stock of Empire will receive 
any participation whatsoever. 

The book value of the present company’s investment in subsidiary com- 
ag will be reduced to $877,838 which represents the fair value thereof 
n the opinion of the board of directors. 

Distribution of the Stock of the Reorganized Company Under the Plan 

(1) Bonds Held by the Public—For each $500 of first lien & ref. 6% gold 
bonds, series A, of the present company, together with all interest coupons 
appertaining thereto maturing on and after Feb. 1 1935, there will be 
issued, (a) 10 shs. of class A 6% cum. pref. stock; (b) 10 shares of com. stock 

(2) Bonds Held by American Utilities Service Corp.—For each $500 of 
Ist lien & ref. 6% gold bonds, series A, together with all interest coupons 
appertaining thereto maturing on and after Feb. 1 1935, held by American 

tilities Service Corp., there will be issued, (a) 10 shares of class B 6% 
cum, pref. stock; and (b) 10 shares of common stock. 

(3) Note Indebtedness—The only note indebtedness of the present com- 
any to be accorded participation in the plan is that in the amount of 
70,650 held by American, accepted yo in payment of interest on the 

$471,000 principal amount of first lien nds of the present company held 
bv American, which interest became due Aug. 1 1932, Feb. 1 1933, Aug. 1 
1933, Feb. 1 1934, and Aug. 1 1934. For each $50 principal amount of 
said $70,650 note indebtedness there will be issued, (a) one share of class 
B 6% cum. pref. stock; and (b) one share of common stock without par value 
of the reorganized company. ' J 

The remaining note indebtedness of the present company, amounting in 
the aggregate to $125,335 likewise held by American will receive no par- 
ticipation whatever under the plan. 


Pro Forma Consolidated Income Account Year Ended Dec. 31 1934 
{Giving effect to plan of reorganization dated March 15 1935] 


Operating revenues: Exchange service-.-..-....----------.- $155,436 
- t. y, lS SS Ser ee ee eee 73 A8S 
BE I re See pee Seana area arene ee 3,262 
I cass Acs “ak pk tat Sar hth a Sad SH nd ds a Ne i tia i $232,186 

PE. icin ndwkacitaahdct ata Ghkepienbhene akidnk ee 105,558 

DE .<cwanwrn netic howtos tnt a seSnduaedéin enw eels 30,020 

BES sock Kaen ee eae eck ashe ecu seu seh dn Wane mae 19,602 
i To canvass ncn h nena es bade n $77 ,005 

I TO OIIG ss i. vo eee ddsnccdgeransnnsennnscdensan ‘ 
i i in ae aE ORE Reon nae Kemee kn ehknom $78,309 

a i ia yc aly 0 ee be sds eG a DO a 900 

EY Fe PPE 6 on ne conn nn nne we esene wanes > 40,331 


Net income before Federal income and capital stock taxes 
of Empire Telephone Co _ $37,077 
Annual dividend requirement on 21,413 shares of preferred capital stock 
proposed to be issued under the plan amounts to $32,119. 


Employers Reinsurance Corp., 
densed Balance Sheet Dec. 31— 


Assets— 


Kansas City—Con- 








1934 1933 Liabilities— 1934 1933 
Cash_.....------ $724,219 $719,189) Loss res., liab. & 
x Bonds (auth.val.) 6,780,847 5,928,947 compensation... $2,973,625 $2,916,006 
Stocks (conv. val.) 861,882 642,750 | Other classes incl. 
Mortgage loans- -- 777,868 869,803 investig’n exp-- 429,378 393,559 
Reali estate-_-----. 219,846 353,600 | Res. for unearn’d 
Coilateralioanms... -.-..-. 5,300 premiums--_-.-- 2,339,462 1,691,034 
Prems. in course of Commis. accr. on 
collection _ _ _ _ -- 427,084 150,029 premiums. - -- 281,929 84,991 
Interest accrued _ - 102,827 102,701} Res. for conting. 
Reinsur. recover'le 2,148 26,402 commissions.- - - - 173,595 199,873 
Res. for misc. bills 4,700 7,500 
Res. for State and 
Federal taxes... 168,474 121,194 
Res.for re-in. ¢l’ms 2,148 . 
Contingency res_ - . 426,567 
Special reserve - - - 523,412 cae 
2 ae 1,500,000 1,500,000 
Surplus... ---- 1,500,000 1,457,999 
Total. ._....--$9,896,722 $8,798,723 co $9,896,722 $8,798,723 
x Includes U. S. Government bonds $2,188,106 in 1934 ($1,106,655 in 
1933); Canadian Government bonds (statutory deposit in Canada), $95,351 


in 1934 ($95,254 in 1933); State, county and municipal bonds, $3,938,917 
in 1934 ($4,158,710 in 1933); industrial bonds $344,411 in 1934 ($365,618 
in 1933); railroad bonds, $214,063 in 1934 ($262,711 in 1933),—V. 139, p. 
1867. 


Emsco Derrick & Equipment Co.—Personnel— 
Livingston B. Keplinger and W. A. DeRidder resigned as directors and 


Harry C. Morehouse, and L. A. Rawson, were elected in their places. 
Ernest N. Puetz was elected Assistant Secretary-Treasurer.—V. 139, D. 
3639. 


Equitable Office Building Corp.—Bonds Called— 

Certain of the 35-year 5% sinking fund debentures, dated Sept. 1 1917 
aggregating $268,0 have been called for payment May 1 next at par 
and interest at the Empire Trust Co., trustee, 120 Broadway, New York 
City.—V. 140, p. 1827. 


(The) Fair, Chicago—To Pay Two Dividends on Account 
of Accruals— 


The directors have declared two quarterly dividends of $1.75 per share 
each or a total of $3.50 on account of accumulations on the 7% cumulative 
preferred stock, par $100 both payable on May 1 to holders of record 
April 20. This compares with $5.25 paid on Feb. 15 last and $3.50 on 
May 15 1934, this latter being the first made since Nov. 1 1932 when a 
regular quarterly dividend of $1.75 per share was paid.—V. 140, p. 638. 


Family Loan Society, Inc.—Fztra Dividend— 

The directors have declared an extra dividend of 3714 cents per share on 
the $3.50 cum. and participating preferred stock, no par, in addition to 
the regular quar. div. of 87% cents per share, both payable April 1 to holders 
of record March 16. Similar payments were made in each of the five previous 
quarters.—V. 139, p. 3964. 


Federal Insurance Co. (N. J.)—Balance Sheet Dec. 31— 











1934 1933 1934 1933 
Assets— $ $ Liabtlities— bd 3 
Invest.Govt.bonds 3,220,706 3,132,802) Res. for outst’d’g 
State & municip. ee 1,050,126 1,036,201 
bonds _.. 2,734,785 2,443,112|Res. for unearua’d 
Raiiraod bonds. 1,155,440 1,302,188 premiums__--._. 1,554,220 1,518,888 
Publie util. bds. 1,916,822 2,006,041] Res. for taxes and 
Ind. & miscell. @x penses - 339,363 371,589 
OO” ae . 685,080 558,629 | Res. for dividends 
Pref. & guar declared - _ - 199,999 222,499 
stocks - - - _ 2,684,530 2,794,459 | Res. for liability to 
Common stocks 1,648,720 1,593,381 reinsurers - - - - 951,794 874,482 
Cash in banks-- 1,913,288 1,762,812) Contingency res-- scuwme BOBS, 165 
Prems. not over 90 Res. for other liab 363 ; 
days’ due_ - 424.913 419,646 | Capital_._.----- 2,000,000 2,000,000 
Int. due & accrued 118,213 112,851 | Surplus----.-- .--10,440,323 9,088,761 
Other assets------ 33,690 19,643 | 
gO __16,536,188 16,145,564| Totai_...----- 16,536,188 16,145,564 


—V. 140, p. 1828. 
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Federal Screw Works—Personnel— 

JR. Buck has been elected Chairman, succeeding Ray Potter who remains 
as a director. S. Goldman was elected a director in place of Matthew Hall. 
Mr. Buck also will serve as President of the company for the time being, 
succeeding R. A. Gunn, resigned. P. E. Garlent and E. W. Stewart have 


been elected Vice-Presidents. J. F. Sorauf has been elected Treasurer 
succeeding E. E. Vender.—V. 140, p. 1828. 


Federal Mining & Smelting Co.— 
Tons Produced—Quarters Ended 








- Jan. 31 1935 Oct. 31 1934 Jan. 31 1934 
Nov. 1934----. 5,312 Aug. 1934..-.. 5,418 Nov. 1933..._- 5,329 
Dec. 1934-.--.. 4,908 Sept. 1934-_-.--. 5,608 Dec. 1933..... 5,362 
Jan. 1935..-... 4,971 Oct. 1934...--. 4,543 Jan. 1934.-.-- 6,111 

| 15,191 POM sa ok ens 15,569 yo | en 16,802 


Net Earnings (Before Depletion, Depreciation, Federal Income and Excess 
rofits Taxes and Year End Adjustments) Quarters Ended 


Jan. 31 ene Oct. 31 1934 Jan. 31 1934 





$ 
Nov.1934 *14,619.78 Aug. 1934 *9,212.34 Nov.1933 27,116.77 
Dec. 1934 *40.114.85 Sept. 1934 2,479.25 Dec. 1933 45,327.34 
Jan. 1935 *18,179.37 Oct. 1934 *11,684.62 Jan. 1934 34,382.04 
Total_... *72,914.00 Total... *18,417.71 Total... 106,826.15 
* Deficit. 


Note—The loss shown above for the month of January 1935 is accordin 
to the books of account and is subject to adjustment at the end of the year 


tg ~ accounts are audited by certified public accountants.—V. 139, 
p. ‘ 


Fidel Association of N. Y., Inc.—Earnings— 


The company reports average return on portfolio for the year ended 
Dec. 31 1934, including profits taken from the sale of bonds, amounted to 
approximately 7.20%. 

Market values of securities held, as of Dec. 31 1934, were in excess of 
their cost and totai assets at market value as of that date exceeded total 
cash liabilities by approximately 27%. 

The average yield on total investments as of Dec. 31 1934, was 4.53%. 
Resources were distributed as follows: 


U. 8. Government, State and municipal bonds 








8. Government, State and municipal bonds___________- 17.52% 
EE PPR 2a he Wi ee eae ean cae aban eae 34.81% 
UGiney wOnGs, GCIs Nd G08... oc nck cnn 16.77% 
Utility bonds—telephone and telegraph. __________________ 4.97% 
en PO Sed = Ge baddaceeW eons suctunnkecaccunabacm 19.16% 
WO Sti wiak kee Rube idkicb odie bawcass suadcteatnsawoee 5.30% 
Accrued interest on bonds owned .-_....-______________._ 1.47% 
—V. 139, p. 3479. 

Flintkote Co. (& Subs.)—Earnings— 

Years Ended Dec. 31— 1934 1933 
Gross operating earnings... .........._.-.....- $3,520,176 $3,026,099 
Operating and general expenses___________..___. 2,598,016 2,321,408 

Gross income from operations. ~-..-.._--..---- "$922,160 $704,690 
TOMER Acari adkencdetaatauancuccuascam 373 ,027 389,869 

Profit before sale of Colas-Flintkote Ltd. Inv_- or 549,132 $3 ’ 
Profit from sale of Colas-Flintkote Ltd. Invest- = ’ iatietees 

ment—less estimated taxes thereon__________- TOUGH. suede 

Profit after all charges and taxes______._______ $1,647,801 $314,820 
SNE co oko as eh ubee hace oc cu acoass. Si weeutoo:. -s «ssud~< 

Sd ak hn Bitte | $642,016 $314,820 


x Not including $1,654,399 dividends paid and charged to paid-in surplus. 


Comparative Consolidated Balance Sheet Dec. 31 
1934 1933 


1934 1933 
Assets— $s $ Liabilities— $s $ 
Cash, incl. interest Accounts payable, 
bearing deposits 1,722,740 615,974 accrd. expenses, 
x U. 8. Govt. se- ee Pea 664,356 541,321 


curities, at cost. 2,531,326 


2,432,185] b Capital stock___ 8,350,575 10,004,974 
y Accts. and other 


Earned surplus... 1,023,470 339,538 


receivable__-___-_ 827,320 799,606 
z Notes receivable 91,855 170,681 
Inventories (at the 

lower of cost or 

market) - . 1,225,439 1,358,755 


a Plant & property 
(bldgs., mmach’y, 
7. eee 3,451,743 
Invest'ts in U. 8. 


at cost or less__ 31,448 31,448 
Treas. stock (3,000 

a 6,000 6,000 
Invest'ts in affil. 

cos. abroad —_ __ 3,118 1,668,157 
Advs. to trustee of 

fund for em- 

ployees’ loans_. 30,840 70,685 
Pats., royalty con- 

tracts, &c...... 1 1 
Prepaid & deferred 

expenses 116,568 178,171 


Total _....10,038,401 10,885,835 EE, 6 wal de 10,038,401 10,885,835 
x Quoted market prices 1934, $2,564,386; 1933, $2,409,241. y After 
provision for doubtful accounts of $129,815 in 1934 and $139,975 in 1933. 
z After provision for doubtful notes of $57 ,467 in 1934 and $39,393 in 1933. 
a After provision for gepreceyre of $3,872,178 in 1934 and $3,513,835 
in 1933. b Represented by 337,432 shares class A common stock and 
330,614 shares class B common stock, both no par. 
Wins Suit— 

Final decree in the infringement suit brought by the company against 
the National Asbestos Manufacturing Co. was signed on March 19 by U. 8S. 
District Judge Guy L. Fake. ‘The Court’s decision sustained the findings 
of the master awarding the Flintkote Co. $138,946 plus costs and interests. 
The case had been pending for over 10 years in the Federal Court for in- 
fringement of Flintkote’s strip shingle patents.—V. 140, p. 1485. 


Foster Wheeler Corp. 
Calendar Years— 


1934 1933 1932 1931 
Unfilled orders - - - - - --- $4,704,000 $2,736,021 $2,528,557 $4,144,089 
a Loss from manufactur- 








Earnings— 




















ing and trading.-_---- 375,107 495,141 870,795 536,822 
Other income....-.---- 93,884 52,368 112,801 186,912 
Adjustment of res’ve for 

income tax of prior yrs 24,604 46,713 CO00e 8 §=_s gan 

OE ee ae $256,619 $396,060 $697 ,994 $349,910 
Depreciation .---..---- 274,920 301,900 305,140 309,472 
Res. for contingencies... __---- gh 4. 80,000 76,099 
Income taxes .....--.-- b5,589 48,860 7,964 18,432 
Reduction of book value 

of market. secs. and 

Fn ee i ae 

Net deficit ........-. $537,128 $746,820 $1,133,599 $753,913 
PeGIOE GIVIGGROR awe © Saeeea | | Saeeme 124,726 125,209 
Cee nce Cli ite Lene Ua. eee 305,536 

Deductedfromsurplus $537,128 $746,820 $1,258,324 $1,184,659 
Surnines Jan. 1 nsnccccn 1,355,568 2,102,388 3,360,713 4,545,371 

Surplus Dec. 31----- $818,440 $1,355,568 $2,102,388 $3,360,713 


a After deducting all costs, incl. operation and maintenance of plants, 
erection and installation of apparatus, selling, general and admin. expenses. 
b Foreign taxes. 











Consolidated Balance Sheet Dec. 31 
{Incl. Corporation and Foster Wheeler, Ltd. (Eng.) and Societ 
Foster Wheeler (France) ] 


Anonyme 


Asstlse— 1034 1933 r Liahilittes— 1934 1933 
Cash... wa $650,198 $1,523,060} Accounts payable $366,655 $309 ,904 
Notes & accts. rec 476.845 173,063 | Accrued cormis 
Trade notes receiv. | wages & expense 79,929 63,652 

due after 1 year 108,47 54,479| Accrued costs on 
Markeatble secur 2,352 151 133} billed contracts 113,789 86,381 
Accrued interest 4,081 1.398) Adv. on contracts 
Invenvories - - 1,229,951 1,120,199 Di ictsns. weaver 18,582 
Investments - — - 555,962 675,793 | Accr. inc. & fran- 

Bal. rec. on en chise taxes —_ ...-. 77,076 71,199 

ploy. subscrips 1,590 13,710] Res. for conting-—- 226,099 226,099 
Deposits with in Res. for exchange 

surance Cos_. 30,359 32,370 differences - 66,068 §§ «sassce 
y Fixed assets . 4,823,716 5,018,450§ Min. int. in subs—- Mist 80©=96 s wwe 
Deferied charges -- 25,443 29,153] Deferred credits_- 12,319 19,952 
Patents purchased 129,563 126,308] $7 preferred stock. 1,751,800 1,751,800 
Good-wil!l & devel- x Common stock... 5,679,012 5,795,084 

oped patents-. l 1} karned surplus. -- 818,439 1,355,567 

Total -- 9,191,882 9,699,121 Riis st aebwes $9,191,882 $9,699,121 





x Authorized 300,000 shares (no par value); reserved tor conversion of 
preferred, 44,545 shares issued and outstanding, 241,127 (241,151 in 1933) 
shares. y After depreciation of $3,275,814 in 1934 and $2,907 ,399 in 1933. 
—V. 139, p. 1554. 


Food Machinery Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable April 15 to holders of record March 31. 
A like payment was made on Jan. 10, last, this latter being the first divi- 
dend paid on this issue since Jan. 15 1932, when 25 cents was also distrib- 
uted. Prior to then quarterly distributions of 3744 cents per share were 
made.—V. 139, p. 3965. 


Ford Motor Co., Ltd.—5% Dividend— 

The Guaranty Trust Co. of New York, as depositary, has been informed 
by cable from London of the declaration by the company, of a dividend of 
5% less British income tax for the year ended Dec. 31 1934. The payment 
date for this dividend distribution to the registered holders of American 
Depositary Receipts issued by Guaranty Trust Co. of New York for the 
ordinary registered shares of Ford Motor Co. cannot be established until 
the London payment date has been announced by the company.—V. 139, 
p. 762. 


Fostoria Pressed Steel Corp.— Smaller Dividend— 

The directors have declared a dividend of 15 cents per share on the com- 
moa stock, no par value, payable March 30 to holders of record March 25. 
This compares with 20 cents per share paid in each of the three preceding 

uarters and 15 cents per share previous thereto. In addition, an extra 
dividend of 5 cents per share was paid on Dec. 30 1933.—V. 140, p. 1829. 


Fox Film Corp. (& Wholly Owned Subs. )—Larnings— 
52 Weeks 39 Weeks 


Period Ended—'¥ Dec. 29 °34 Dec. 30 '33 


Gross income from sales and rentals of film and 








Oe cei tidctcieecaevensscakeaenwaduu x $36,253,617 $24,288,824 
DE, ee eee denweeean wee 360,397 259.226 
Ce PI i ti on knee base buses > ame 932,572 730,641 

OCR UO 6 nn nce cardavsdocdncodgnennaneseh ae eee Gal atesen 
Operating exps. of exchanges, head offices and 

ge ee eee 10,091,401 6,615,996 
Amortization of production costs__.......------ 19,372,093 12,871,407 
Participation tn film rentals .......cccnccccccne 6,074,410 3,870,894 
| ee era 292,871 237 .794 
Amortiz. of discount and expenses on funded debt- 62,603 49,458 
x Depreciation of fixed assets -_----------------- 280,139 222,349 
Provision for Federal income taxes _.....------- Of ze 

ee eee eee 31,273,069 $1,410,793 
PEO) OF: TOPGUEN GRCMBNES.. 2. oon cccncccocccccne Cr59,389 Cr669,561 
Amount reserved for fluctuations in dollar value of 

working assets in foreign countries........---. ------ Dr250,005 
Settlement of contracts entered into in prior years. --..-- Dr156,000 
OEE EES Let OT Pe as 

EE ee eee ne ee $3,006,812 $1,674.354 
Earn. per sh. on 2,436,409 shs. class A and B com_ $0.52 $0.58 


x Not including depreciation of studio buildings and equipment of 
$609 645 ($602,410 in 1933) absorbed in production costs.—V. 139, p. 4126 


Gannett Co., Inc.— Consol. Balance Sheet Dec. 31— 








1934 1933 1934 1933 

Assets— $ $ Liabilittes— $ $ 
Land, buildings, x6% cum. pf. stk. 2,227,730 1,894,460 

equipment, &c. 2,431,350 2,041,818] y Class A com. stk. 1,031,178 1,031,178 
Current assets... 1,741,378 1,962,108] Pref. stk. of subs_ 25,000 25,000 
Cash surr. value of Pref. stock subscr. 

insur. policies_-_ 124,668 87,238 but not issued_- 9,070 11,750 
Sinking fund cash - 7,013 3,84416% sk. fd. gold deb 2,597,000 3,625,000 
Inv. & adv. to con- Other long-term in- 

trolled cos..... 1,622,125 1,565,175 debtedness___.. 2,522,500 1,933,500 
Real estate at cost 157,028 # --..-.-- Current liabilities. 470,431 439,614 
Other invest. and Subscriptions paid 

long-term notes - 600,299 668,519 in advance _ _ ~~ - 81,564 70,291 
Assoc. Press mem- Earned surplus... 4,313,429 3,589,718 

berships, circu- 

lation, good-will 

and franchises &c 6,399,940 6,025,905 
Deferred charges - 194,097 265,902 

WOON. wibcdeca 13,277,901 12,620,510 TE 6 ceddndios 13,277,901 12,620,510 





x Represented by 25,852 shares no par stock in 1934 and 21,934 in 1933. 
y Represented by 112,500 shares (no par value). 

Our usual comparative income statement for the calendar year was 
published in V. 140, p. 1830. 


Garlock Packing Co.—ZJ/ncreases Dividend— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, no par value, payable April 1 to holders of record 
March 23. This compares with 20 cents paid on Jan. 2, and Oct. 1, last, and 
10 cents per share each quarter from July 1 1932 to and including July 1 
1934. In addition an extra distribution of 10 cents was paid on July 2 1934, 
and one of 15 cents per share was paid on April 2 1934.—V. 139, p. 2830. 


General American Transportation Corp.—Consol. 
Balance Sheet Dec. 31— 


1934 1933 1934 1933 
Assets— $s $ Liabilities— $s $s 
See ER 3,285,866 2,307,161} b Common stock. 4,091,015 3,941,015 
Notes receivable__- 1,168,082 1,366,697] Notes pay. to bks. = ______ 1,300,000 
Accts. receivable... 1,734,830 1,626,065] Accts. payable... 1,018,681 705,922 
Contracts for sale Accr.taxes,int.,&c. 860,523 742,658 
of equipment.__ 2,503,569 2,811,094] Div. payable. - 715,928 403,727 
Sinking funds-_-__ 70,666 74,667 | Res. for conting. & 
Inventories __.__- 1,273,495 1,041,960 ME Sark ca caavet 1,532.605 1,457,684 
Marketable secur. 2,078,156 2,267,529] Pref. stk. of sub... 1,727,100 1,793,200 
Investments ..._-_ 4,302,019 4,291,285] Deferred income-- 141,325 185,115 
Sundry accts. and Car equip. notes._22,019,549 25,637,487 
advances __...- 307 ,092 321,525] 10-yr. 5% g. notes 5,740,000 5,940,000 
Employee's accts_ 7,846 11,736 | Capital surplus -_-__36,288,816 35,277,261 


Rolling stock (tank 
Gare, &0C.) .....- 63,263,286 
Real estate, plants 


Earned surplus-~.-13,612,226 12,352,614 
65,671,919 











and machinery. 7,101,070 7,179,565 
Prep. int.,ins.,&c. 651,791 765,481 
Patents & good-will 1 1 
RES nia eumio nee 87,747,769 89,736,684 Total .........87,747,769 89,736,684 


b Par value $5. 


Our usual comparative income statement for the calendar year was 
published in V. 140, p. 1830. 


Financial Chronicle 





March 23 1935 


Gamewell Co. (& Subs. )—Earnings— 





Period End. Feb. 28 1935—3 Mos.—1934 1935—6 Mos.—1934 Z 
Operating loss... -- $64,105 $42,280 $175.630 $104,544 
Other income. ........ 15,600 19,415 51,391 58,3825 

LE. theta rene aban $48,505 $22,862 $123,639 $45,519 
Deprec. & Federal tax-- 25,651 22,408 77 ATA 66,844 

OO eer $74,156 $45,270 Bee, $201,113 $112,363 
—V. 139, p. 3965, 3325. 


General Cable Corp.—New Director— 

G. D. Guggenheim has been elected a director succeeding H. A. Guess. 

D. RK. G. valmer, President, stated that about two-thirds of the Boulder 
Dam contracts have been completed. The Los Angeles plant, which was 
built primarily for the Boulder Dam work, is operating on a two-shift basis 
and baking seven or eight additional types of cables, he said.—V. 140, 
p. 1530. eee he ee 


General Electric Co.—Lamp Prices Reduced— 

A reduction averaging 21% in thelist price of 60% of all large incandescent 
lamps, effective April 1, was announced on March 22 by President Gerard 
Swope. The popular household types have been reduced from a retail 
price of 20 cents to 15 cents. 

‘This price reduction,’’ Mr. Swope explained, ‘‘extends still further the 
downward curve, which over a period of Many years marks the trend of 
prices on lamps manufactured by the General Electric Co. Since 1921 
the Genera] Electric Co. has able to make 17 price reductions on its 
Mazda lamps, for a total decrease of 66% from the average net prices_of 
1921.’’"—V. 140, p. 1659, 1486. 


General Foods Corp. (& Subs.)—Earnings— 





























Calendar Years— 1934 1933 1932 1931 
Gross profits from oper $37,874,227 $46,185,334 $45,384,367 $58,998,990 
x Cost & expenses. -__-_-- 25,331,950 $2,167,071 $2,374,087 37,373,518 

Peres $12,542,276 $14,018,262 $13,010,280 $21,625,472 
Other income____..._-- 566 ,967 777 A98 924,660 $50,352 

Total income_______- $13,109,243 $14,795,760 $13,934,940 $22,475,824 
Depreciation.......... See y 2,045,152 2,040,678 2,320,865 
Income taxes.__-...__-_ 1,965,367 1,717,661 1,550,380 2,001,240 

NG PFOS.........- $11,143,876 $11,032,948 $10,343,882 $18,153,719 
Previous surplus_------ 12,375,743 9,832,589 13,111,943 15,134,256 
Adj. for res. of unrealiz’d 

loss on for’n exchange 

in Canada& England. --___ _- 333,714 ane wenedes 
Adj. of res. for unrealiz’d 

deprec. in mkt. val. of 

marketable securities _ 363 ,960 en «Seen _.aohuun 
Adj. of min. int. in sub- 

yg eS , 546,531 ieee pwinnee 

Total surplus_---_-.- 23 883,579 $21,828,413 $24,983,696 $33,287,975 
Res. for fluc. of value of 

marketable securities. j§§------ .-.--- 135,912 873 434 
Excess of cost over tang. 

SE OE CE; SO hele 1,847,408 2,997,398 
Prov. for unrealized loss 

ee ee ee 538,053 
Common dividend (cash) 9,452,615 9,452,669 13,167,787 15,767,147 

Surplus at Dec. 31_--$14,430,964 $12,375,743 $9,832,589 $13,111,943 
Shs.ofcom.out.(nopar) 65,251,440 5,251,468 5,251,501 5,275,667 
Earns. per sh. on com-- $2.12 $2.10 $1.97 $3.44 


x Includes selling, distributing, administrative and general expenses 
and other charges (incl. proportionate share in results of operations of 
controlled companies). y Depreciation provided during year aggregated 
$2,123,590, of which $567,792 has been included in selling, administrative 
and general expenses. 


Consolidated Balance Sheet Dec. 31 (Company & Subs.) 








1934 1932 1934 1933 
Assels— $ $ Liabtlittes— $ $ 
Inventories ------ 19,047,173 18,605,710| Accounts payable 
b Accts.& notes rec 5,640,718 5,784,043 (current) ...... 2,132,971 1,799,684 
Marketable securs. 4,517,064 2,761,428 Accrued liabilities. 962,861 725,877 
Cash on hand & Accepts. payable_ 75,610 483,811 
in banks__.---- 9,385,659 6,839,424| Foreign drafts disc 
Bankers’ accepts. ------ 950,528 Oe pncatdan ie dese wesc. SE. dations 
Invest. & advs... 4,845,055 5,254,541] Provision for in- 
a Property accts.19,251,633 19,907,101 come taxes..... 2,425,568 2,123,812 
Trade marks, pat- Deferred credits_- 24,388 89,525 
ents & g'd-will-_- 1 1| Minority int. in 
Deferred chgs. to Mi: Gtncanadce 1 1 
operations - ---- 720,769 768,273 |c Capital stock._.43,271,345 43,272,598 
Surplus and undi- 
vided profits. ._14,430,964 12,375,743 
po ee 63,408,072 60,871,052 PR be owasad 63,408,072 60,871,052 





a After depreciation reserve of $18,441,760 in 1934 and $17,088,320 
in 1933. b After reserves for doubtful accounts and notes of $256,406 
in 1934 and $195,977 in 1933. c¢ Capital stock represented by 5,359,751 
shares, no par value (incl. 89,000 shares held by subsidiary under contract 
to be exchanged for its class A stock) stated value $73,733,706, less in- 
tangibles deducted , $25,330,907; common stock reacquired and in treasury 
(108,311 shares) at cost $5,131,454.—V. 140, p. 640. 


General Motors Corp.—New LaSalle Cars— 

The Cadillac Motor Car Co., a subsidiary, has introduced a new line of 
LaSalle cars, with list prices ranging from $1,225 to $1,325 at Detroit. 
ee ee greater part of 1934, the LaSalle line was priced from $1,595 
to ,695. 

The new LaSalle is offered in four models, a two-door five-passenger 
touring sedan, two-passenger coupe, four-door touring sedan, and con- 
vertible coupe. The new cars have been lengthened in wheelbase and 
increased in horsepower. Closed bodies are of the all-steel, turret-top 
type.—V. 140, p. 1830. 


General Stockyards Corp.—Halves Common Dividend— 

The directors have declared a dividend of 25 cents per share on the no-par 
common stock, payable May 1 to holders of record April 15. This compares 
with 50 cents paid on Feb. 1 and Nov. 1, last, 25 cents on Aug. 1 and hay 1 
1mns, aoe 50 cents per share on Nov. 1, Aug. 1 and May 1 1933.—V. 139, 
p. a 


General Telephone Allied Corp.—To Be Organized 
Pursuant to Associated Telephone Utilities Co. Reorganization 
Plan—See latter company above. 


General Telephone Corp.—To Be Organized Pursuant 
to Associated Telephone Utilities Co. Reorganization Plan— 
See latter company above. 


Georgia & Florida RR.—Earnings— 

-Second Week of March—- —Jan. 1 to March 14— 
Period— 1935 1934 1935 s 
Gross earnings. -_-.---- $26,900 $27,100 $193 ,469 
—V. 140, p. 1831. 


Gibson Art Co.—Larger Dividend— 

The directors have declared a dividend of 30 cents per share on the com- 
mon stock, no par value, payable April 1 to holders of record March 20. 
This compares with 20 cents per share pos on Jan. 2 and Oct. 1, last, and 
15 cents paid each quarter from April 1 1933 to and including July 1 1934. 
In addition an extra dividend of 5 cents per share was paid on July, 2 1934. 
—V. 139. p. 1869. 

(A. C.) Gilbert Co., New Haven, Conn.—Pref. Div.— 

A dividend of 87% cents per share has been declared on account of 

accumulations on the $3.50 cum. preference stock, no par value, payable 


1934 
$221,346 








Volume 140 


Seti 1 to holders of record March 2 

Feb. 15 last, Oct. 1, July 2 
distributions were made since Jan. 
Payment was made. 


Accruals, following the April 1 disbursement, will amount to $2.62% 


Similar distributions were made 
April 2 a March 1 1934, prior to which no 
2 1933, when the regular quarterly 


per share. —V, 140, p. 801. 


Gotham Silk Hosiery Co., Inc.—Preferred Dividend Passed 

The directors have decided to omit the dividend usually paid at this time 
on the 7% cumulative preferred stock, par $100. The last cur payment 
of $1.75 per share was made on Feb. 1 last.—V. 140, p. 1487 


Gould Coupler Co.— Reorganization Plan— 

A plan for the reo ss of the company and the Symington Co. 
has been filed in the Federal District Court in Buffalo in the proceedings 
for the reorganization of Gould Coupler Co. under Section 77-B of the 
Bankruptcy Act, it was announced March 18 by the reorganization com- 
mittee, consisting of Hunter S. Marston, Robert C. Adams, Albert C. 
Bruce, R. E. Frederickson and James J. Minot Jr. 

The Symington Co., as well as the reorganization committee, and the 
committee formed in i9: 32 to represent the bonds of the Gould C oupler 
Co., have approved the plan.” 

Judge John Knight of the District Court has entered an order to show 
cause directed to all security holders of both the Gould Coupler Co. and 
the Symington Co. why the District Court should not take supervision of 
the plan, authorize its submission by the committee to security holders 
of the two companies and approve the solicitation of deposits and the 
issuance of certificates of deposit by the committee. The order is re- 
turnable in Buffalo at 10 a. m. on April 1. No deposits of securities will 
be solicited and no certificates of deposit will be issued until after author- 
ization by the Court. , 

The plan contemplates that instead of two companies having securities 
outstanding in the hands of the publci the security holders of both com- 
panies will be asked to exchange their present bonds and stock for capital 
stock of a single corporation. 

Bondholders of the Gould Coupler Co. will receive $600 in conv. pref. 
stock for each $1,000 bond, holders of its class A shares will receive 35-100ths 
of a share of new common stock in exchange for each present class A share, 
and holders of its common shares are to be given rights to subscribe for 
new common stock. 7 

Holders of stock of the Symington Co. will receive 1 and 36-100ths shares 
of new common stock for each class A share and 1 share of new common 
stock for each present 5 common shares. 

The financial statements annexed to the plan indicate that on the basis 
of Dec. 31 1934 —— the consolidated net working capital of the company, 
which will issue the new securities, will be almost $1,000,000. 

Copies of the show cause order and of the plan may oe obtained from 
E. Carley, Secretary of the committee, 44 Wall St. Counsel for the 
committee ace Cotton, Franklin, Wright & Gordon.—V. 139, p. 2678. 


Graham-Paige Motors a 
Calendar Years— 


1934 1933 1932 1931 
Sales of cars and parts --~$11,594,998 $8.33. 233 $10,490,995 $16, 499. 298 
Cost of sales. -.-.------ 10,512,767 6,834.02 0 


10,437,221 x16,718,149 
Sell., adv. & misc. exp_. 1,049,407 1,234,781 1 ,302 
Miscell. charges (net) _- Hs 317 181,692 585; 667 66,937 
Depreciation --.-_._--- 351,384 372,195 725, 566 
Sub. co.’s loss from oper - 48,081 206,923 318,632 1,271,271 
Excess reserves and disc. 
PG CGisaatatnen  .stesns Grigtyvaee  wenesa 





$4,735,926 
109,740 





$474,959 sur$66,996 $2,837,786 $4,845,666 
x Includes inventory adjustments, special die write-offs, branch liquida- 
tion expenses and other non-recurring losses aggregating $2, 630,671. 


Consolidated Balance Sheet Dec. 31 





Assets— 1934 1933 Liabilittes— 1934 1933 
y Fixed assets. ___$6,224,458 $6,339,93417% pref stock___._ $664,100 $1,500,000 
Prepay ments -_ -__ 163,895 148,241 |x Common stock__ 2,371,773 2,282,889 
Investments - - - - - 6,474 20,948 | Funded debt_____ 1,336,000 1,497,000 
Pref. stk. redemp. -__-__~- 7,055 | Mtge. & land contr 145,000 159,000 
Deferred charges _ _ 112,111 84,905] Minority interest. _____- 13,119 
Adv. to dist’butors 9,043 28,622] Accounts payable-_ 906,618 461,161 
Funds in closed bks 45,228 86,718] Notes payable--___ en 
a 523,037 707,123 | Obligs. of subs. to 
Collection drafts - 54,758 96,122 banks & finance 
Mise. notes & accts company __---- 9,494 10,918 
BOONY. wacccace 85,268 35,836 | Accruals-__...._- 230,654 234,120 
Employees accts.. eee pascon Sundry accts. pay - 78,528 74,820 
Inventories - - - - - - 1,288,870 1,051,724] Debs. & notes not 
Adv. to assoc. cos - ae 32,469 yet exchanged... -.-.-. 14,000 
Note payable (non- 
current) ....... 100 ,000 itnne 
Res. for conting-~__ 34,068 82,000 
Land contr. (curr.) 70,000 
Operating res_-__-__ 44,516 41,216 
Appraisal surplus_ 508 ,646 508 ,646 
Capital surplus... 2,452,245 1,623,813 
Earned surplus___def407,962 66,997 
(| $8,521,680 $8,639,700 , | Oe Dae $8,521, 680 $8,639,700 





x Represented by 2,371,773 shares (2,282,889 in 1933) of $1 par. y After 
deducting depreciation.—V. 140, p. 1660. 


Great American Indemnity Co., New York—Financial 
Statement, Dec. 31 1934— 


Assets— Liabiltites— 
| rere es $4,335,364 Reserve for unearned prem. $2,880,361 
a 


3,640,327 Reserve for incurred losses & 


Cash in banks and office - 444,274 claim expenses_.._..._.-- 4,069,055 

Premiums in course of collec’ n 1 ,335,851 Reserve for al! other liabilities 515,560 

Pe GEE. .cinowsocedaes 550,906 | Paid-up capital_......._-_- 750,000 

re a se 2,091,747 

ee $10,306,722 DE cévbceancawdiakaane $10,306,722 
—V. 134, p. 683. 


Great Lake Engineering Works—®)-cent Extra Dividend 
An extra dividend of five cents per share in addition to the regular 
quarterly dividend of 10 cents per share was paid on the common stock, 
par $10 on May | to holders of record April 25. Similar distributions were 
made in the three preceding quarters. In addition an extra of 50 cents per 




















share was paid on Dec. 19 1934—V. 140, p. 801 
(W. T.) Grant nak gaa 
Year End. Jan. 31— 1935 1934 1933 1920 
Sl. - kcecunanae kee $85, 069, 612 $78, 206,119 $73. 086,856 $75,679,203 
Cost and expenses __-_-- 80, 765.4 419 73.0 022, 906 0,101 405 71,118,362 
Operating profit----- $4, 304, 193 "$5,183,213 $2,985 5, wr 51 $4,690.54) 
Other income (net) _---- 72 12,785 65,612 2 280 
Total income_-_-__--_-- $4,311,451 $5,195,998 $3,051,063 $4, 612,1 121 
Int. paid less int. earned 145, 15 159,637 140,488 05.911 
Deprec. and amortiz_ 2 ion 180 1,175,871 1,061,345 964,062 
Provision for Fed. taxes_ 96 ‘880 513,315 237 ,154 434,500 
“et InOvime...+.<<s+« $2,616,202 $3,347,175 $1,612,076 $3,107,648 
re ys 17,146,092 15,065,501 14,709,843 12,881,485 
pan 7 762,294 $18,412,676 $16,321,919 $15,989,133 
Common dividends ---- 1,195,355 1,195,355 1,195,355 195,355 
~~ deductions (net) 61,193 71,229 61.063 83,935 





surplus end of year_--$18,505,746 $17,146,092 $15,065,501 $14,709,843 


Shares com. stock out- 
~“sistanding (no par)_--. 1,195,355 1,195,355 1,195,355 1,195,355 
$2.18 $2.80 $1.32 $2.80 


Earnings per share_.--- 


Financial Chronicle 
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Consolidated Balance Sheet Jan. 31 


1935 





1934 1935 1934 
Asseits— ‘ 3 $ Liabilities— $ $ 
y Furn. & fixtures. 3,114,836 3,234,869|x Capital stock... 10,089,446 10,089,446 
z Land & buildings 6,620,609 6,559,380] Real estate mtges_. 3,219,250 3,245,492 
Alterations & impr. Accounts payable_ 975,564 554,592 
to leased prop’ty 5,558,115 5,782,103] Accrued accounts. 974,843 1,134,271 
CER co wisdewawa ne 7,364,070 7,151,095] Federal tax reserve 459,000 573,42 
Short-term market- Notes payable_ --- 39,750 0,750 
able securities __ ot eee Def. notes payable. 166,000 196,750 
Inventories - ... .- 10,331,294 8,919,159} Tenants deposits __ 8,433 7.638 
Notes & accts. rec. 171,135 125,879 | Res. for nh Herp 
Cash surr. value Ee ee 145,940 139,653 
life insurance. __ 82,862 81,7661 Sar pis. . ci cadens ~18,505,747 17,146,092 
Sundry accounts, 
notes, claims «& 
investment. __-__ 30,558 76,190 
Accts. with prop'ty 
of | ee 469,033 477,398 
Prepaid insurance, 
rents, &c...... 772,089 710,274 
re 34,574,973 33,118, lll LOCK. an« ana0e 34, 574,973 33, 118,111 





x Represented by 1,195,355 no par shares. After depreciation reserve 
of $3,027,586 in 1935 and $2,622,114 in 193 34. z After allowance for 
depreciation of $649,055 in 1935 ($605,102 in 1934).—V. 140, p. 1660. 

Great American Insurance Co., N. Y.—Bal. Sheet Dec.31 

1934 























1933 1934 1933 

Assets— $ 3 Liabiliiies— > 3 
are 12,520,184 13,448,039] Res. for unearned 
ree 24,045,439 25,667,153 premiums-___..13,362,322 13,775,091 
es 1,934,842 1,273,531] Res. for losses & 

Premiums in course loss expenses... 1,645,062 2,203,428 
of collection__.. 2,468,686 2,602,504| Res. for all other 

Other assets___... 300,667 307 ,497 liabilities ____.- 884,308 682,767 

Special reserve... -..... 750,000 

Contingency res’ve -.-.-...- 5,383,368 

Capital stock. .__- 8,150,000 8,150,000 

7, 17,228,127 12,354,070 

, i ee ee 41,269,819 43,298,724 Ss + cedanwe 41,269,819 43,298,724 
—V. 138, p. 1755. 

Great Lakes Power Co., Ltd.—£Larnings— 

Years End. Dec. 31— 1934 1933 1832 x193 
Operating revenues_____ $757,076 $682, rte y$722,872 $746,461 
Oper. exps.,maint. & tax 161,874 190.20 154,667 304,068 
Retirement appro pooh a 50,153 95,9 67 90,224 115,571 
Prov. for doubtful acc’ts _____. 4,252 46.004 == awtcus 

Net operating i beieiey: $445,049 $422,151 $431 eed $326 ,822 
Non-operating income-. ,74¢ 5,710 3,582 21,2 

Gross income-_-_-____- $456,798 $427 861 $435,469 $348,109 
Interest on funded debt _ 95,680 103 ,008 109.900 116,370 
General interest _ -___-- 94,462 290,749 1 yf * ee 
Misc.int.& other deducs. 1,169 33,719 26,643 46,664 
Provision for Dominion 

income tax._........ i ee 

Net income... .- $57 ,167 .3386 $21,183 $185,075 
Preferred dividends - _-_- 52,500 8,750 52,5 44,450 
COMMON GIVIGONIED 406 dwedne es wee 20,107 90,000 

pi ee ee sur$4,667 $8 ,364 $51,424 sur$50,625 


x On Oct. 6 1931 the Great Lakes Power Co., Ltd., and the Algoma 
gg 2 Power Co., Ltd., were amalgamated, forming Great Lakes Power 
Ltd. The figures for 1931 are for the consolidated figures for the 
Grane Lakes Power Co., Ltd., and Great Lakes Power Co., Ltd., together 
with the International Transit Co. é: Does not include International 
Transit Co. (which see).—V. 139, p 3965 


Comparative Condensed Balance Sheet as of Dec. 31 





1934 1933 1934 1933 
Assels— $s Liabilities— $ 3 
Property account _10,500,482 10,439,866 | Preferred stock - - - 750,000 750,000 
Inv. in affil. cos_ 150,501 150,501|Common stock..- 2,050,000 2,050,000 
Inv. in other utils - 10,030 7,523| Funded debt_..-. 1,553,000 1,678,000 
Mat’'ls & supplies - 9,182 11,921] Misc. notes pay --_-. 60,000 4,000 
Accts. rec’le, &c.. 254,663 246,588 | Mtge. payable--__-_ 6,100 ca send 
CRE daxwcnasase 44,050 67,909 | Accounts payable - 3,865 9,962 
Sepciai deposits - — 385 26 | Consumers’ depos - 1,689 1,311 
Prepayments -_____ 1,068 2,089] Refundable depos. 
Miscell. invest’ts— 12,545 6,446 for line extens’ns >. (aoe 
Miscellaneous de- Divs. accrued - - 13,125 cehhas 
ferred debits _ - - 25,651 29,131] Taxes accrued _--_- 5.250 -«<seeds 
Interest accrued - - 17,004 16,780 
Misc. acer’d liab_- ff ee 
Due to affil. cos_. 4,166,600 4,182,500 
eee 1,487,448 1,323,845 
Mise. unadj. cred - 863 577 
ee 879,535 945,023 
4 i 11,008, 557 10,961,998 ON x awe we wie 11,008,557 10,961,998 





Preferred Dividend— 

The directors have declared a dividend of 31 .75 per share on account 
of accumulations on the no par value series A $7 cum. preference stock, 
payable April 15 to holders of record March 30. Similar distributions 
were made on this issue on Jan. 15 last, Oct. 15, July 16 and on April 16 
1934, this latter being the first payment made since March 15 1933. 

Accruals on the $7 preference stock, after the April disbursement, will 





remain at $5.25 per share.—V. 139, p. 3965. 

Greyhound Corp.—Earnings— 

Calendar Years— 1934 933 1932 
Dividends received ............-.-- $1,659,960 $1, 295,358 $487 369 
ee SS aaa eee 124,727 174,5 198,033 
Cee a cs a rw keith chain x13: 20... weil ____enenne 

ef ee ee i $1,887,956 $1,469,874 $685,402 
Interest and amortization__......_-- 216,074 329.96 58 80,7 
I er a 88,880 69 ,64 106,561 
Provision for management compens’n 120,000 ‘e)6—ts Gawee 
Miscellaneous expenses___._..------ 75,264 67 ,025 61,003 
Exp. incident to recapitalization..... = -_---- pS | es yd 
Charges to assd. bus companies- ---_-- Cr51,913 Cr45,045 Cr58,771 

Net income for year.......-.----- $1,439,652 y%$979,932 $95,866 


x Includes net profit of World’s Fair Greyhound Lines of $92,331 and 
bet profit on sale of investments purchased after Nov. 30 1933 of ‘$10, 938. 


y Before deducting net income of $377,325 for 11 months ended Nov. 30 
1933 transferred to investment reserve. 


Condensed Balance Sheet Dec. 31 


1934 1933 1934 1933 
Assets— $ $ Ltabilities— $ $ 
oN a ae 555,459 417,262] Accounts payable_ 20,540 33,075 
Accts. receivable-. c18,473 2,301 | Acerd. int. & taxes 3,783 4,300 
Due from officers. ----.-- 5,800|6% coll. tr. sinking 
Notes & contracts fund gold notes. 2,517,000 3,209,000 
receivable------ 30,219 59,647| Stock purch. con- 
Special deposits--. 105,023 9,647 tracts—secured. --.---- 196,820 


Investments in and Notes payable to 
advances to asso- OX ee g 
ciated cos---.--- 17,473,496 16,246,219] Res. for conting- -- 59,788 
Investm’t reserve C7r3,947,901C73,970,311|}a Conv. pref. A 











Furn. and fixtures. 21,560 9,775 stock, series 1_. 3,256,000 2,205,000 
Organization and b Common stock. 2,574,550 2,324,925 
development. -- 1 1| Capital surplus... 4,220,000 4,200,000 
Def. charges—Un- Earned surplus... 1,661,439 603 ,952 
amortized note 
expense. ------- 56,771 96,732 
TO. ceca 14,313,100 12,877,073 ee cual aile 14,313,100 12,877,073 


a Represented by 32,560 no 


ar shares in 1934 and $22,050 in 1933. 
b Shares of $5 par value. 


c Includes accrued interest receivable. 





2008 


Consolidated Income Account, Year Ended Dec. 31 1934 
[Including wholly owned subsidiaries) 


TE TVS ... . ccc ndnesddnasndscseaeneatedguuncecde $1 1029 655 
NS SRE ear et eee oe 919 
Net profit of subs., before divs., interest & amortization- -- -~- 1,362,377 
Net profit of W orld’s Fair Greyhound LADD. swvi.sneoaescanis 100 ,883 
Net profit on sale of investments purchased after Nov. 30 1933 10,937 
eee cc eae pees cn oe eeNU ds cen esessedsheanosdeen $2,557, rf! 3 

Interest and amortization... ......-~.-22- cnc nenccn enna nee 309 3 

Gemeral GEPOMNGS.. . . «6c 2n scan cc cnc ccccccncccccesccsccsces« 256, 230 
Net profit, before eliminating minority interest - ------.-.----- $1, th 175 


Portion of net profit applic. to min. interest acquired in 1934- --- 191 





Net profit for eer after eliminating min. int., carried tosurp. $1,801,050 
Balance, Jan. 1 190384. .ca+cnccccaceccesscescscscscesenesces 597 ,254 
Profit on ad Bas notes of subs. purchased by Greyhound 

Corp. in 1933, which profit was credited to investment re- 

serve in 1934 
Earned surplus of Eastern Greyhound Lines, Inc. of Delaware 


Dr .4,152 





and subs., Jan. 1 1934 (after eliminating min. int.) not pre- poe 

viously c EE EIT LE £8 SITE ee ee ee 202,899 
Discount on collateral trust notes repurchased , less amortization ~ 

of note expense applicable thereto. --..-----.-------------- 65,940 

ee ne eee ope CRE ee mS ee we im $2, 662, 992 
Dividends paid on conv. pref. A stock, series 1, at $1.75 per 

quarter from April 1 1932, or date of issue, to Jan. 11935_---- 448,105 

Balance, Dec. 31 19B4....ccccocuncccsdssrsscansescsocecce “$2,214,887 


Consolidated Balance Sheet Dec. 31 1934 

{Including wholly-owned subsidiaries} 
Liabiltttes— 

Equipment notes & long-term 
obligations, due within year 


Asselts—- 
Cash, demand deposits 
U. 8. Govt. securities 


$1,364,623 


51,046 $432,359 





Notes & contracts receivable, Accounts payable- - - --- 479,472 

partially secured... ----. 64,278 | Accruals. - - 264,593 
Accounts receivable. ---- 359,842 Adv. pay. —affil. bus co. “ 19,667 
Materials and supplies - 120,942 | 6°% coll. trust- - - - 2,517,000 
Prepaid expenses, interest, | Equip. notes & long- term ob- 

taxes, insurance, &c_ - 175,229 | ligations of subs. due after 
Inve.tments & advances. - 7,843,941 year. 571,377 
Advance in behalf of sub. & Res. for in' uries & damages. - 88,905 

affiliated bus companies - - - 130,898 | Reserve for contingencies 59,788 
Special deposits - - 284,289 | Deferred credits - - - - - 7,972 
Fixed assets, at cost, Jess de- Conv. pref. A stock, series 1 3,256,000 

preciation - — . 2,168,523 | Common stock ($5 par) ----- 2,574,550 
Franchises, organization, &e. 4,024,352 | Capital surplus. -.-.-..------- 4,220,000 
Deferred charges ia so: aca ane ae 98,243 | Earned surplus- - 2,214,887 
Other assets - - . .--.---- 20,360 

POs is vcvbasnasencdwe $16,706,569 C0 ee _...$16,706,569 





—V. 140, p. 972. 


Greif Bros. Cooperage Corp. (& Subs.)—FHarnings— 

















3 Mos. End. Jan. 31— 1935 1934 1933 1932 
Manuf’g profit after de- 

ducting matls. used, 

labor, mfg. expense & . 

"SE See $199,528 $293 982 $123,197 $139,245 
Depreciation - _-__--.--- 48,935 52,539 45,058 51,819 
Selling, gen. & adminis. 

OO ae 113,739 117,243 71,517 91,694 
Interest on gold notes __ - 4,958 10,445 14,564 16,368 
Reduct. in book values 

eee eee 24,998 eeee 890 eens 
Sundry deduct’ns (net) - 334 13,369 19,139 tee ae 

ee $31,562 $75,388 “def$27, 081 def$20, 636 
Dividends received_.--- = __--. + Ea RS OE 8,261 
Interest earned _ 1,736 2,242 4,433 e 049 
Elimination of reserve on 

marketable securities _ en ae aaa 
Sundry income (net)...  =—_------ x1 959 re 3,385 

— "ged before Fed. 

a de eats $58,493 $79,590 def$22,648 def$3 ,941 
Prov. ‘for est'd Fed. taxes 6,000 ae 3 .- asssss manwax 

met promt. .......<« $52, 493 $67, +5 def$22, “ def$3 ,941 
Balance, Oct. 31_------ 701, 678 477,79 353 7 519,420 

Total surplus_-_---_-- "$754, 171 $545,381 $331,0 ,098 $515,479 
Dividends paid on class 

A common stock -____- 16,000 16-000:  sseone 25,600 

Balance, Jan. 31_---- $7: 38,170 $529,381 ” $331, 098 ~ $489, 879 

x Discount on gold notes purchased. 

Balance Sheet Jan. 31 

Assets— 1936 1934 Liabtlities— 1935 1934 
ii alec Bite dasa $404,901 $354,987) Accts. pay. for pur. 

Marketable securs. ee. adawnee expenses, &c... $95,761 $88,808 

Customers’ notes & Notes payable._._. 696,030 451,256 
accts. receivable 444,562 429,553 | Accrued taxes, in- 

Inventory - _.- 1,872,073 2,010,147 terest, &c.....- 64,111 44,991 

Officers, employ. & Accts. pay., affili- 

misc. notes and Se ee a 21,232 

accts. rec. & adv 47,732 40,183 | 10-year 6% sinking 
Cash surr. value fund gold notes. ------ 665,000 

life insurance__- 20,011 17,132| Contingency res_. 138,000 110,000 

Misc. securities _ _ - See “stsnes Insurance reserve. 205,840 176,117 
Liberty bonds on Cap. stk. of subs. 
(ae Soe Aa 17,975 held by others _- 10,691 10,891 
Invest. in affil. cos. 67,429 144,306 |c Common capital 
Accts. receiv., af- vic as wis hs 2,491,113 2,491,113 
filiated cos____-_ 204,832 349,967 | Profit and loss_... 738,170 529,381 
a Timber property 405,037 400,987 | Unearned surplus-_ 178,917 306,571 
b Permanent - __ __ 920,539 1,077,582 
Good-will_______- 1 1 
Deferred charges_ 54,835 52,540 
ES eben cerns $4,618,633 $4,895,361 | a apraeney $4,618,633 $4,895,361 





a After allowance for depletion. b After depreciation. c Represented 
by 64,000 shares class A cum. com. stock (no par) and 54,000 shares of 
class B stock (no par).—V. 140, p. 1831. 

Hazel-Atlas Glass Co. 

Years Ended— 


(& Subs.)—Earnings— 
Dec. 29'34. Dec. 30 '33. Dec. 31 '32 














Gross manufacturing profit- -_- -- ~~ -- $5,360,519 $5,557,901 $4,789,598 
Depreciation and depletion_-_______- 736,516 661,907 644,631 
Manufacturing profit-..._...-_-- $4,624,002 $4,895,994 $4,144,967 
CS co ee ec wmcu ew 0,298 9,678 259,453 
I - $6.05 298 $5,155,672 $4,404,420 
Seliins. general and admin. expense_ 2,064,582 1,966,738 1,716,702 
PPO ee steaks) |) Gee. “iteke 350,000 
ee gs) |» a eam eres 1,260 29,673 
sO Sea ae $6}. 125 t 30,000 
| eee ater 175,354 76,654 55,261 
7) ane iia ee a aa ea $2, 263,240 $2,701,020 $1,922,784 
i en ee enwacs 2,172,045 2,136,645 1,649,543 
Fr $91,195 $564,375 $273 ,241 
guavas of capital stk. outst’g (par $25) 434,409 434,409 434,474 
Earnings per share.__________..___ $5.21 $6.22 
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March 23 1935 


Comparative Consolidated Balance Sheet 





Dec. 29 34 Dec. 30 '33 Dec. 29°34 Dec. 30°33 
Assets— 3 $ Liabilities— $ $ 
Cash on hand and Accounts piyaple 
on deposit 2,268,329 4,939,890 for purchases .ex 
U.8.Gov.,&c.,secs. 2,500,000 —— penses, — 
b Mkt. securities. 1,174,061 1,378,397 «&e wits x 572,416 308,928 
c Notes & accts.rec 1,709,141 1,606,161) Accrued taxes _ 218,379 319,954 
d Inventory.___-- 4,191,553 4,432,952| Reserves _... 2,275,000 2,275,000 
Val. of life insur__ 68,662 58,885 | Capital stock_____ 10,860,225 10,860,225 
Long-tr. contracts, Surplus 6,895,546 6,757,536 
&e i: ees . 
a Coal I'ds & lease- 
holds, gas wells, 
equipm't, &e___ 8,711,109 7,963,487 
Patents _ - - - 14 14 
Sundry investm’ ts 11,826 11,826 
Prepaid exps., &c- 109, 959 130,031 
i 20, 821, 566 20, 521, 644 POtl......«<% .-20,821, 566 20, 521,644 


a After deducting reserve for depletion and depreciation of $9,055,123 
in 1934 and $9,365,325 in 1933. After reserve of $256.8553 in 1934 
($438,560 in 1933). ec After reserve of $135,000. d After reserve of 




















$283,817 in 1934 ($705,457 in 1933).—V. 139, p. 2831. 

Gulf Oil Corp. (& Subs.)—Earnings— 

1934 1933 1932 1931 

Calendar Years— $ $ $ 3 
Operating revenue_-_-_-- 223 406,133 180,966,518 182,883,543 196,057,451 
Operating expenses -_ _ - -- 139,072,814 109,787,922 108,818,422 127,061,942 

_Operating profits._-- 84,333,319 71,178,596 74,065,121 68,995,509 

ey ee ee 2 eee ae eee 
Other income___....--- 3,704,325 3,298,381 x7,952,264 3,633,773 

i ee eee 91, 342, 980 74,476,977 82,017 385 72,629 ,282 
Depletion & depreciation 31,192,196 32,609,406 34,848,692 37,886,588 

err 49,7 SD eae 46,608,222 38,217,120 34,709,086 
Prov. for Fed.inc.tax.. 1,444,28 oe ee res 
Interest, &c__________- 6,185,301 6,143,373 6,208,080 7,080,613 
Declinein val.of oilinv. =  _____-_ eee = | catenin 11,958,086 
Non-recurring losses_.-.-.  __. .- eee gebees § o Gagan 
are. Oss iasstsn " -eseaws  «<ssee« 4,653,771 
eee nee CRETE A facade * codebaead vn. ~enmain 11,187 

eee $2,811,183 211,386,387 2,743,492 223,670,052 
Bree Cree hs ewe 1 Phtecds . 1 bere’. “deme 6,787 ,904 

Balance, surplus_---_ $2,811,183df11,386,387 2,743, 492df30,4 7 956 
Shares of capital stock 

outstanding (par $25). 4,538,101 4,538,101 4,538,101 4,525,221 
Earns.per sh.on cap. stk. $0.62 z$2.51 $0.60 235.23 


x Includes non-recurring income of $5,511,829. z Loss.—V. 139, p. 3155. 


Gulf States Utilities Co.—EKarnings— 
Period End. Dec. 31— 1934—Month—1933 1934—12 Mos.—1933 








Gross earnings_______-- $408 ,220 $396 ,947 * 9,642,981 $5,192,013 
Operation. .........-... 206 ,326 190,851 2,342,152 2,228,43 
Maintenance-_--_____-- 18,148 18,029 222, 098 183,943 
{; | SRS ee ere 46 636 28,074 544,770 418,863 
Int. & amortization _ - -- 89,957 90,305 1,080°993 1,092,380 
Balance........ $47,151 $69,686 $1,452,966 $1, 268 395 
Appropriations for retirement reserve_a_________ 600 ,000 458 ,000 
Preferred dividend requirements______________~- 567,182 567,182 
Balance for common dividends and surplus. --- $285,783 $243,212 


a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts so 
appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method and the resulting reserve is less than a depreciation reserve would 
be, based on such straight-line method. 


Comparative Balance Sheet Dec. 31 


1934 ies I! — -_ 
Assets— s Liabtlities— 
Plant _ 35,094,693 34, 979, 439\a Preferred stock. 4, 194, 512 9, 194, 512 
Cash_.._..__.___. 2,093,946 1,552,576|b Common stock. 7,000,000 7,000,000 
Notes receivable. 124,577 174,386] Ist mtge. and ref. 
Accts. receivable_ 870,415 815,205 series A 5s 1956_17,774,000 17,841,000 
Materials & suppl. 344,996 311,245) lst mtge. and ref. 
Appliances on rent. 8,388 9,229 ser. B 4148 1961. 2,488,000 2,488,000 
Prepayments __- 64,168 29,280| Accounts payable _ 404,354 317,098 
Miscell. invest'ts 17,765 28,546 | Customers’ depos 204,289 191,454 
Special deposits - _ 40,120 70,834] Int. & taxes ace'd_ 443 ,262 464,140 
Unamortized debt Sundry liabilities _ 10,679 14,030 
disct. & expense 1,497,556 1,569,893] Retirement reserve 1,375,026 1,079,601 
Unadjusted debits 56,484 36,603 | Contrib. for exten 127,457 
Operating reserves 98,386 73,493 
Unadjusted credits 22,224 27,848 
Earned surplus___ 1,198,377 758,604 
Total __ ..40, 213, 110 39, 577, 237 eee ee 40, 213, 110 39, 577, 237 





a Represented by 67,030 shares no par $6 dividend preferred stock (en- 
—s in liquidation to $110 per share if voluntary, otherwise $100 per share), 
0.000 shares no par $5.50 dividend preferred stock (entitled in liquida- 

















= a $108 Lg share if voluntary; otherwise $100 per share). b Rep- 
resented by 280,000 shares of no par value.—V. 140, p. 318. 

Hayes Body Corp.—Earnings— 

Calendar Years— x1934 x1933 1932 1931 
ES SAGAS = ees $1,053,940 $1,381,576 $723,397 $1,961,108 
Cost and expenses _ - - - - - 978,519 1,414,449 808,888 2,191,598 
Depreciation _____._--- 175,232 221 21,640 219,492 234,705 

Operating loss ___---- $99,812 $254.5 513 "$304, 983 oes. 195 
Other income_.-______-- 19,108 20,145 33,185 8 334 

fo 2. $80,704 $234,368 $271,798 $406,861 
Interest & other charges _ 40,966 54,014 22,278 19,052 

TOtal WES. 6 no ccnuns $121,670 y%$288,382 $294,076 $425,913 


x Includes Service Trucking Co. Exclusive of $310,654 additional 
pa os for possible loss on the realization of accounts receivable and 
securities. 


Consolidated Balance Sheet Dec. 31 1934 


Assets— Liabtlities— 
6 ane ee $46,492 | Notes payable__________- $20,950 
a Accounts receivable_-_--___ 115,960] Accounts payable_______- 229,405 
Se 179,274} Accrued liabilities__________ 24,725 
Def'd rec. from cust. & securs. Federal! income tax, sub. co 100 
accepted in sett. of such rec. 60,000} c Capital stock___._____- 686,172 
Investments __...._.......- Se | IN io Sd wewewneeence 1,085,005 
b Plant property ____.--.__- 1,559,036 
Surplus & idle plant property 50,000 
fo eS ai A 
Deferred charges._________-_ 7,931 
TI 65k whine ere oe aes _ $2,046, 356 NS oh alanine Sata fe “$2, 046, 356 





a After reserve tor doubtful accounts of $5,000. b After depreciation 
of $1,228,475. c Authorized, 500,000 shares, $2 par reserved for option 
agreements, 27,000 shares issued, 343,243 shares, less capital stock owned 
by sub. co. (147 shares at par).—vV. 140, p. 1832 


Holland Land Co.—50-cent Liquidating Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $25, payable April 1 to holders of record March 21. 
This compares with $1 per share paid on Feb. 26 last, $2 on Dec. 29, $3.25 
on Oct. 13, 50 cents per share on July 31, $1 on April 27. 50 cents on 
March 31, and $1 per share on Feb. 23 1934.—V. 140, p. 1147. 
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Hecla Mining Co.—E£arnings— 











Calendar Years— 1934 1933 1932 1931 
Gross revenue________- y$1,469, rhs x$1,108,825 x$887, 350 x$1,576,338 
Operating expenses _- ___ 860,480 732,696 710,328 960,883 
Depreciation & depletion 81,257 69,224 70,132 93 ,622 

Dt tidvhchihzckan & 98,021 75,355 31,153 36,786 
Reserve for contingencies -._... -_.._. 125,000 500,000 

Net income... _...--. $429 352 $231,550 def$49,264 def$14,953 
a 400,000 100,000 100,000 400,000 

eee $29,352 $131,550 def$149.264 def$414,953 


Shs. com. out. (par 25c.) 1,000,000 1,000,000 1,000,000 1,000,000 
Earns. per share on com_ $0.43 $0.23 Nil Nil 

x Includes profit of Union Mine operations of $22,665 in 1933, $63,721 
in 1932 and $67,846 in 1931. y Includes non-operating income of $51,994 
and after loss of Union Mine operations of $9,446. 


Balance Sheet Dec. 31 








Assets— 1934 1933 Liabilities — 1934 1933 

Cash in banks_-__- $76,530 $62,844| Taxes accrued __-- $69,540 $38,924 
Ore in transit____-_ 131,565 119,671] Accounts payable- 64,119 63,579 
Accts. receivable_ 13,774 25,191] Pers. inj. awards, 
Notes receivable__ 3,766 11,305 See 15,730 18,429 
Interest accrued __ 9,558 7,781] Other liabilities __ 13,781 8,213 
U.S. Govt. securs. 882,481 879,438] Res. foradd'itaxes 250,542 280,599 
Mat'ls & supplies. 148,494 155,855} Res. for conting.. 625,000 625,000 
Deferred expenses _ 10,780 8,571] y Capital stock __- 250,000 250,000 
Investments _.__.. 4,021,334 3,87 ¥ 623] Earned surplus___ 4,950,143 4,883,034 
x Pl't & equip.,ée. 884,647 969,572] Property surplus.. 2,256,391 2,554,846 
Ore reserves_..___ 2,312,317 2,610,771 

cee $8,495,246 $8 722, 625 Total. ....._..$8,495,246 $8,722,625 

. a weirs y Represented by 1,000,000 shares, par value 25 cents. 
—vV. p os 


Home Telephone & Telegraph Co., Fort Wayne, Ind. 
—Dividend Increased- 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, par $50, payable April 1 to holders of record March 27. This 
compares with 62% cents per share paid each quarter from July 1 1931 to 


wi s. 1935, inclusive, and 87% cents per share quarterly previously.— 
: p 


Hooker Electrochemical Co.—$1.50 Preferred Dividend— 

The directors have declared a dividend of $1.50 per share on the 6% 
cum. pref. stock, par $100, payable April 20 to bolders of record March 11. 
Similar distributions were made on Dec. 31, Sept. 29, June 30, March 23 
1934 and on Nov. 29 and Dec. 30 1933. 

Following the April 20 payment, accruals on the pref. stock will amount 
to $9 per share.—V. 139, p. 4128. 


Hudson Motor Car Co.—Loan Negotiations Reported— 

The company is reported to be negotiating with the Federal Reserve 
Banks of New York and Chicago for an industrial loan amounting to $6,- 
000,000 under the amendment to the Federal Reserve Act authorizing such 
advances.—V. 140, p. 1832. 


Importers & Exporters Insurance Co., New York— 











Statement of Assets & Liabilities Dec. 31 1934— 

Assets— Liabilities—- 

Real estate owned_-_--_- . $298 ,076 | Reserve for unpaid losses - - - - $10,126 
Mtge. loans on real estate__ 70,100 | Reserve for taxes_ _._------- 4,745 
Bonds and stocks - nate 217,143 | Reserve for expenses, &¢_--- 4,611 
Cash in banks and office___- Pn  cemnnswendn ieee 200,000 
Agents and company balances Sf ee eee 436,621 
Reinsur. due on paid losses -- 1,085 

Interest accrued ___-._..--- 1,875 

Ft bho da ac cic abaclemin slgp cing $655,103 DU cccweeusanaeeasans $655,103 
—V. 139, p. 1712. 

Independent Subway System—Larnings— 

Period Ended Dec. 31 1934— Month 6 Mos. 
I eee wna $917,915 $4,917,728 
ee ae eee u 597,911 3,331,197 

Income from railway operation______________- $320,004 $1,586,531 
Non-operating income ------- blak de Ge td aden 756 3,555 

aa $320,760 $1,590,086 


Income over operating expenses —_______ 
—V. 140, p. 974. 


Industrial Credit Corp. of New England- 
Extra Distribution— 


An extra dividend of 614 cents per share has been declared on the com- 
mon stock, in addition to the regular quarterly dividend of 32 cents per 
share, both payable April 1 to holders of record March 15. Like amounts 
were paid in each of the five preceding quarters.—-V. 139, p. 4129. 


Inland Investors, Inc.— Decreases Dividend— 

The directors have declared a dividend of 15 cents per share on the com- 
mon stock, no par value, payable April 1 to holders of record March 20. 
This compares with 20 cents paid on Jan. 1 last, 15 cents paid on Oct. 1, 
July 1 and April 1 1934 and 12% cents per share paid each quarter from 
July 1 1932 to and including Jan. 1 1934.—V. 140, p. 1662. 


Intercontinental Rubber Co. (& Subs.)—Farnings— 


614 Cents 

















Calendar Years— 1934 1933 
Profit from operations (after credits in 1933 from 

prior year’s inventory reserves) -.-..--------- $102,660 $26,514 
General andsales expenses and miscell. taxes _--_-- $53,957 $48,602 
Shut-down expenses—Mexican plants --.-----._-- 36,054 32,861 

NN NR a ee a ia cake Mew aa es aian'ain, $12,648 loss$54,948 
Interest earned and other sundry income ~.-...-___-- 3,028 9,425 

PED. oi cadcannneueiabadek nna pawn $15,675 1loss$45,522 
PIE Sc ic cookin cowpeas etna aes 125,738 126,930 

Se ae sina hidelmiats erase $110,063 $172,453 
COM, Bn ass oon Susman eae e ae we 220,227 105,148 
Credit resulting from stating short-term notes at 

a Se Ee eee eee Cr57,375 
Excess of proceeds of sale of short-term notes over 

market value as stated, Dec. 31 1933-------.--- oo eS 
Prov. for reduction of stated value of balances, 

including principally patents, trade-names, 

property, development, advances & def.chgs__._ 1,494,986 = ------ 

Losses and deficits—Dec. 31 ----------------- $1,793,111 $220,227 


George H. Carnahan, President, says in part: 

The regult on the statement [reduction in trade names, patents, &c. 
to $1] is to show that there is a deficit of $1,793,110 as inst the here- 
tofore stated capital of $5,960,040, which represents $10 a share for 596,004 
shares of the capital stock att Be, no par value. The net remaining capital 
thus shown by the consolidated balance sheet is $4,166,929, equal to $6.99 

r share. To avoid showing in the statements its no par value stock at 
Si0 per share with a deficit standing rg yee such a value, it is proposed 
that the capital of the company should be reduced to a stated amount of 
$5 per share, viz., $2,980,020, with a substantial balance reflected in capital 
— lus account. This proposal has been approved by the board of directors 

is to be submitted to the stockholders at a special meeting. It is to be 
alsiined that the change in stated capital of the corporation would make 
no change in the number or character of the shares now outstanding. 

To ony the internal corporate structure and to effect economies, it is 
proposed that certain of the subsidiary companies should be dissolved and 
their assets transferred directly to the parent corporation. This is purely an 
internal change and will in itself have no effect on the consolidated balance 
sheet as now submitted. 


Financial Chronicle 
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Consolidated Balance Sheet Dec. 31 








Assets— 1934 1933 Liabilities— 1934 1933 
COE DiGiweneas« $226,438 $188,647] Drafts payable_.. $14,384 $5,697 
Short-term notes... —__ ___. 76,125] Accounts payable-_ 26,224 22,636 
Accts. & trade ac- Sundry reserves_. 4,333 10,291 

cepts. receiv'le_ 75,906 26,768] Res. for prop. vals __---- 299,727 
Rubber on hand & Min. int. in sub. co 7,200 7,200 

in transit...... 84,823 93,959] b Capital stock... 5,960,040 5,960,040 
Mat'ls & supplies_ 71,016 138,654 | Deficit. ......... 1,793,111 220,227 
a Land & improve- 

ments, &c____. 3,646,069 5,242,149 
Pats., trade names, 

es Riwanaebnn 1 128,703 
Advances, claims & 

oe ae ee ee 26,737 100,789 
Prepd. & def. chgs. 86,359 87,947 
Treasury stock_-__ 1,720 1,720 

POM as 6eeane $4,219,071 $6,085,363 Total $4,219,071 $6,085,363 





a After depreciation and amortization of $1, 396,427 in 1934 and $1,414,- 
716 oo b Represented by 596,004 shares of no par value.—V. 140, 
p. ; 


International Business Machines Corp.—Consolidated 
Balance Sheet Dec. 31— 





1 a 1934 Be 
Assets— Liabilities— 
a Plants, &c..... 21, 908, 049 18, O01. 211) d Capital & surp__45, 524, 988 43,7 716, 457 
b Pats. & gd.-will_ 12,812,978 14,103,330] Funded debt..-.. — _---- e949, 500 
Sie wan dude 1,988,750 1,800,828] Accts. pay., &e___ 855,719 1,589,446 
c Notes & accts. Contingency res’ve 1,003,725 561,737 
receivable _ - - - 2,126,238 3,078,850] Mortgage payable 270,000 192,500 
General company Notes payable due 
welfare fund - - 441,855 434,720 Oes. & per... 6,000 CUG ce wkcce 
Sinkingfund..... <«... 998,249] Foreign exchange 
Inventories______ 1,813,869 2,333,716 loss reserve _ _ 194,506 203,510 
Investments _____11,632,141 7,063,368] Reserve for general 
Deferred assets... 669,290 843,627 company welfare 441,855 434,720 
Federal tax (est.)_ 1,047,946 945,694 
Divs. payable___. 1,054,431 1,054,335 
Total__.......53,393,169 49,647,899 : ee | 393,169 49, 647,899 





a After depreciation. b After amortization. c After deducting reserve 
for doubtful accounts. d Represented by 703 345 shares of no par value. 
e Called for payment Jan. 2 1934 

Our usual comparative income statement for the calendar year was pub- 








lished in V. 140, p. 1833. 
International Telephone & Telegraph Corp. (and 
Associates Cos.)—Earnings for Calendar Tears— 

1934 1933 1932 1931 
ee $79,258,493 $73,959,948 $67,382,691 $87,843,525 
Exps., taxes and deprec. 64,895,620 61,529,147 60,064,505 69,433, 1847 

Net earnings--_--_---- ote. 362,873 $12,430,800 $7,318,185 $18, 409, oe 
Charges of assoc. cos-_--_ 13,553 e5,966,925 e5,529,607 ,927 
Int. on debenture bonds era 750 5,769,750 5.769.750 es : 769.750 

Net income_-_-_------ $2,079,570 $694,125 1oss$3981171 $7,654,001 


Shs.cap.stk.out.(no par) leat ys 6,399,002 6,399,092 6,400,206 
Earnings per share-__--__ $0.3 $0.11 Nil $1.20 

e Includes general interest fl of International Telephone & Tele- 
graph Corp. amounting to $51,976 in — —_ 626 in 1933, $214,585 in 
1932 and $606,975 in 1931.—V. 140, Dp. 


Interstate Department aie Inc.—Accumulated Div. 

The directors have declared two dividends of $1.75 per share each (or a 
total of $3.50 per share) on the 7% cumulative preferred stock, par $100, 
both being payable May 1 to holders of record March 30. Similar payment 
was made on Feb. 1 last, and compares with $1.75 distributed in each of 
the four preceding quarters, prior to which the last regular quarterly divi- 
dend was paid on Feb. 1 33. 

Accumulations after the payment of the May 1 dividend will amount 
to $1.75 per share.—V. 140, p. 975. 


Investors Syndicate—February Operations— 

A total of $22,739,700 in face amount of new contracts was written 
in February, as compared with the previous greatest month’s volume of 
$21,380,750 established last November. 

“This consistent increase in volume of business is, we feel, a reflection 
on the general improvement of conditions anda corresponding strengthening 
pot surplus of individual incomes,’’ King Merritt, General Sales Manager, 
5a 

“Twice in the month of February the largest volume for a single week 
was broken,’’ he said. The last figure for the business week ended Feb. 16 
was $8,330,475.—V. 140, p. 1663. 


Island Creek Coal Co.— Coal Output— 


Month of— 1935 1934 1933 1932 1931 
(EEE > ti tbwceecea cane 308,920 296,427 279,116 285,245 375,078 
WUONND 6c okbocanaancns 315,007 302,235 292,116 274,145 285,901 


Note—Above figures in net tons.—V. 140, p. 1834. 


Johnson Iron Works, Dry Docks & Shipbuilding Co., 
Inc.— Accumulated Dividend— 

The di.ectors have declared a dividend of $1 per share on account 0 
accumulations on the 8% cumulative preferred stock, par $100. payable 
April 1 to holders of record March 26. This will be ARs first distribution 
made on this issue since July 1 1932, when a regular quarterly payment of 
$2 per share was made.—V. 135, p. 2182. 


Jersey Central Power & Light Co. (& Subs.)—Karns.— 











Calendar Years— 1934 1933 1932 1931 
Operating revenues -- --- $10,719,334 $10,627,682 $11,324,622 $11,652,609 
Operating expenses-_---- x5, i 651 x5,390,439 5,580,018 5,575,402 
Uncollectible accounts - - 100,665 130,011 84,235 58,332 
cy pS oe ee 1,102,457 1,019,007 1,038,901 928,492 

Net operating income_ $3 ,792,560 $4,088,225 $4,621,467 $5,090,375 
Non-operating income_ - 35,377 48,844 21,223 226 "387 
py a, 5 Se i oS 16,205 

Gross income __-_-.---_- $3,827,937 $4,137,069 $4,642,690 $5,332,968 
Bond & oth. int. charges 1,991,129 2,007,679 2,064,182 2,101,171 
Amortiz. of debt, disct. 

and expense _-__------ 142,773 142,958 145,843 139,489 
Int. charged to const._Cr 4,967 6,555 14,248 345,704 
Miscellaneous deduct’ns 

from gross income. - - - 49,123 44,163 aon sweetie 
Prov. for Fed. inc. tax_- 113,184 200,000 60,000 59,914 

Netinc.forthe year_. $1,536,694 $1,748,823 $2,328,850 $3,378, 096 


Previous surplus - - - - - - - 1,4 
Prior year adjustments -_ 


71,503 1,215,370 2,007 ,349 1 '653 928 
6,862 17,070 3 
Approp. prior year now 


7,710 13.398 








TOVEIEOD - oc cccnccese Se. emaiwme:.,  euamen. »- ‘omnes 

Total surplus _____-_-- $3,065,059 $2,981,263 $4 as yy $5,345 422 
7% pref. stock dividends 496,1 495,915 495,468 497, 
6% pref. stock dividends 418,758 417,738 417,534 363,174 
5%% pref. stock div-_-- 433,186 432,581 432,636 194,279 
Common stock dividends -...-. -.-..- 421,508 2,268, 620 
Approp. to write off notes 

& accts. rec. from cos. 

eee — ncaa. ene Si6:00) 2303s ncaane 
Misc. charges.....-.-_-- 37,000 163 ,527 544,414 15,000 

Surplus Dec. 31-_----- $1,679,928 $1,471,503 $1,215,370 $2,007,349 


x Incl. retirement appropriation of $695,487 in 1934; $753,330 in 1933 
and $874,320 in 1932. 








2010 


Consolidated Balance Sheet Dec. 31 
134 1933 


1934 1933 


issel $ s Liabtitttes— s x 
Fixed capital 78,042,001 79,134,653 7% preferred stock 7,100,000 7,100,000 
Cash - 156,127 126,021 6% preferred stock 7,030,300 7,030,300 
Notes receivable 5 8S 69,271 514% pref. stock 7,910,800 7,910,800 
Accts. receivable 1,554 644 637.902) x Common stock. _ 10,537,700 10,537,700 
Interest receivable 138 Funded debt - ----42,225,000 42,225,000 
Materials and sup Accounts payable 360 627 265 605 
&® plies - - 729,694 568,240 Consumers’ depos 597 O97 598,933 
Prepayments 71,956 60,505 Dise’ted contracts eo 
Miscellaneous cur payable - - 133,564 
® rent assets 6.48% 5,999 Dividends de cl: ured $38,472 336,555 
Miscell. ae 195,240 234.225 Accrued liabilities 196,213 936 ,667 
Deferred debits 3 511,800 3.543.525) Adv. from affil. cos 125,000 194,476 
Reacquired ¢ c “4 ! Reserves ._.--- 5 525 O18 6,727,247 
mm Stock 124 607 121,607 | Mise. unadj. cre d. 267,351 250.735 

Capital surplus- -- 554, 902 554,902 
Earned surplus... 1,679,928 1,471,503 

Potal 85,248,439 $6,303,990 Total 85,248,439 56,303,990 

x Represented by 1,053,770 shares common stock (no par).—V. 138, 
p. 2580. 


Kansas City Power & Light Co.—Annual Report- 
The remarks of President Joseph F. I Porter, together with 
income ace ount and balance sheet as of Dec. 31 1934, will be 
found under ‘‘Reports and Documents’’ on subsequent pages. 


Comparative Income snapiage’ ed Calendar Years 











193 933 1932 
Earnings—Electric sales$13,146, 320 $12, i 30, ar $13 Ber, +? 4 $13, ay 076 
SES ae 633,327 657, See oN petke 
NY 430,575 439, 073 484, ool 449, 714 
Mis. oper. revenue - - - 323,109 296281 307 ,990 292°630 
Misc. non-oper.revs- - 227 538 158, 477 161 (422 332,878 
Earns. of other utilities - 81.386 71,113 71 +261 66,395 
Gross earnings- - ---- -$14,842,255 $14,252, 759 $14, 825, 423 314,810,694 
Operating expenses. - - - - 
=. . ad = eka ce 539,427 577,375 355,206 oom tem 
eee 4,661,554 4,426,937 4,691,240 9,405,468 
I as a ee pnnes a eae 273,148 286,647 312,023 312,237 
Other expenses. ---.--.- 44,490 32,204 29,134 40,258 
- | eee 1,800,087 1,525,136 1,498,903 861,315 
pS eer or 1,867 ,654 1,860,727 1,754,664 1,339,304 
Amort. of disc. & prems- 131.610 — 131,610 127,677 — 190,298 
Depreciation ......---- 2,201 458 2,199,399 2,103,708 2,144,811 
Net income... -..----- $3,322, 835 $3, 212, 725 $3,952,868 $4,516,973 
Divs. on Ist pref. stock - 240,000 240,000 240,000 ; 240,000 
Divs. on common stock - 2,887,500 2, 493° 750 3,150,000 3,675,000 
Bal. transf. tosurplus $195,335 $478,975 $562,868 $601,973 
Shs.com.stk.out. (no par) 525,000 525,000 525,000 525,000 
Earnings per share - - --- $5.87 $5.66 $7.07 $8.15 
Comparative Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— 8 Liabtlities— $ $ 
Plant, prop.d&equip.76, 589, 200 77,156,900] x Capital stock - - 28,495,000 28,395,000 
Inventory ....... 1,052,172 991,732 | Funded debt. - ---41,250,000 41,250,000 
Investments...... 549,910 427,109] Consumers’ depos. 437,851 439,865 
Accts. & notes rec. 1,483,888 1,266,507 | Accounts payable- 405,870 406 ,409 
Work in progress_. 101,030 24,017 | Accrued accounts. 1,803,044 1,680,539 
Accrued earnings - 612,276 591,007 | Deferred earnings- 11,193 11,419 
GR titi ance wie 4,057,360 3,113,519] Deprec’n reserve__13,195,074 12,569,600 
Affiliated cos. rec. 11,281 11,458] Reserve for in- 
Deferred charges - 336 398 2441840 juries, &6.....- 509 645 586,000 
Unamort. finane- Surplus.....- __.. 2,168,850 2,849,960 
ing expenses___. 3,383, 018 4,361,703 
re 88, 176,! 527 88, 188, 793 TOUS és ccwwaed 88,176,527 88,188,793 





x Capital stock outstanding represented by 40,000 shares of Ist pref. 
stock, series B, and 525,000 shares of common stock, all having no par value 
but with an aggregate stated value of $28,395,000. —V. 140, p. 1663 


Kanas City Southern Ry.—Larnings— 


Period End. Feb. 28— 1935—Month—1934 1935—2 Mos. -1934 
Railway oper. revenues-_ $705, oe $721,850 $1,446,623 $1,472,474 
Railway oper. expenses _ on 413 559,906 1,195,744 1,122,465 
Railway tax accruals_-- 0,000 63, eT 130,000 127 ,063 
Uncoll. ry. revenues. - -- 495 _ 727 411 
Equip. rents— Net Dr-_- 22,732 19, 163 45,075 45,119 
Joint fac. rents— Net Dr 3, 498 6,611 10,853 11,764 

Net ry. oper. income $47, 825 ) $71,458 $64,222 $165, 648 
—V. 140, p. 643. 


Kaufmann Department Stores, Inc.—20-Cent Dividend 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, no par value, payable April 27 to holders of record April 10. 
Similar payments were made on Jan. 28, last, July 28 1934, Jan. 27 1934 
and Aug. 15 1933.—V. 140, p. 1663. 


Kelsey-Hayes Wheel Corp. (& Subs.) 
Calendar Years— 1934 1933 
Net profit after deprec., 





1932 1931 








int., Fed. taxes, &c._. $326,393 loss$696,707 loss$3088944 loss$667 ,228 
—V. 138, p. 2929. 

Key West Electric Co.—Earnings— 

Period End. Dec. 31— 1934—Month—1933 1934—12 Mos.—1933 
Gross earnings. -------- 643 $14, ‘+44 $152,258 $150,021 
2 a 8,130 5.518 70,222 64,342 
Maintenance. ....--.-- 2,425 2,097 16,461 14,030 
EE a & lec wi ne deo 1,381 784 17,951 14,580 
Interest & amortization_ 2,000 2,214 24,971 27,074 

RD 5 retain a nis def$2 ,294 $3 482 $22, 651 $29,993 
Appropriations for retirement reserve_a____._--- 0,000 20,000 

erred dividend requirements-_-___._...------ 34’ 500 24,500 

Deficit for common dividends and surplus- ---- $21,848 $14,506 


a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts 
so appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns, which are based on a straight-line 
method, and the resulting reserve is less than a depreciation reserve would 
be based on such straight-line method. 

During the last 28 years the company has expended for maintenance a 
total of 9.38% of the entire gross earnings over this period, and in addition 
during this period has set aside for retirement reserve or retained as surplus 
a total of 14.18% of these gross earnings after allowance for cumulative 
preferred dividends not declared. 


Comparative Balance Sheet Dec. 31 








Assets— 1934 1933 Liabilities— 1934 1933 
a ee ape $1,451,254 $1,473,804) Preferred stock... $350,000 $350,000 
EG us nou oe 49,418 52,581}a Common stock. 500,000 500,000 
Accounts receiv'le- 37,597 St BES MOREE Ccatius care b451,000 503 ,000 
Materials & suppl. 21,254 19,798 | Accounts payable- 8,689 4,526 
Appl'ces op rental_ Se eo 8 Customers’ deps-_- 8,782 7,710 
Prepayments - ~~ -. 1,091 1,590 | Int. & taxes accr’d 14,419 18,218 
Miscell. investm’ts 410 410| Sundry liabilities. 696 96 
Sinking funds.... ...... 80 | Retirement res’ve- 105,053 111,599 
Unamort. dt. disct. Contrib. for exten. -....-.. 466 

& expense. ._.__ 20,920 24,077 | Operating reserves 4,868 2,325 

Earned surplus-.-- 139,083 116,334 

+ ee $1,582,591 $1,614,275 pi Ere $1,582,591 $1,614,275 





a Represented by 5,000 shares of no par yage- b Excludes $43,000 


reacquired and held in treasury.—V. 140, p. 3 
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Spencer) Kellogg & Sons, Inc.—TJo Reduce Shares 
The company has notified the New York Stock Exchange of proposed 
reduction in authorized capital stock from 600,000 shares without par value 
to 500,000 shares without par value and increase to 700,000 shares without 
par value. 

The company is incorporated in New York State, where the law permits 
increases in authorized stock only from the amount actually outstanding. 
For this reason, the authorized stock would be reduced to the 500,000 shares 
now outstanding and then increased to 700,000 shares. 

A special meeting of stockholders will be held on April 9, the same day 
as the annual meeting, to vote on the proposed increase which the company 
states is ‘‘for corporate purposes.’’—V. 139, p. 2999. 


(G. R.) Kinney Co., Inc.—Earnings— 


Calendar Years— 1934 1933 1932 1931 
Net sales _ -$13,184,177 $12,185,177 $11,869,004 $14,023,997 
Cost of sales & oper. exp. 12,425,936 11,849,620 11,997.385 14,052,547 

Operating profit — $755,241 $336, 1 56 ioss$128, 381 loss$28,550 
Int. & miscell. charges. 298 825 169,284 171,075 317,115 
Deprec. & amortization _ 251,868 232,481 290,548 340,102 
Federal! income tax _ i 32, 00C (<a  . ceoewe 6 ‘abomee 

Net loss ; _prf$17 72, 547 $65,610 $590,004 $685,771 
Preferred dividends- ety A ee eas mie 101,104 
Common dividends_ - __- eb sais ane 39,925 





Deficit prof$172,547 $65,610 $590,004 $826,800 
Consolidated Balance Sheet Dec. 31 

Asseads— 1934 1933 Liabilities— 1934 1933 
y Plant, land, &c_$1,586,831 $1,469,351 | Preferred stock. __$2,523,950 $2,523,950 
Good-wiill _ - 2,480,050 2,480,050) x Common stock 1,535,320 1,535,320 
Trade-marks - - - 1 1} Gold notes_---.-- 897,600 1,034,100 
Cash - 351,301 701,479 | Prov. for Fed. ine. 
Cash surr. val. life tax—prior years 279,173 191,475 

insurance policy 87,055 66,537 | Real estate mtges_ 140,000 Sele 
Accts. receivable 207,981 312,694} Accounts payable. 384,919 819,700 
Inventories. . _ 2,697,108 2,754,278) Accrued liabilities_ 95,600 99,772 
Investments 50,000 50,000 | Capital surplus_.. 2,486,683 2,486,683 
Cash in closed bks. 14,967 ; Operating deficit 479,103 652,909 
Notes received em- 

ployees, &c__- 11,738 = 
Prepaid expenses - 177,107 185,700 
Gold notes repurch i 18,000 

Qo $7 ,664, 141 $8, 038, 091 Total__.._..-.-$7,664,141 $8,038,091 





x Represented by 153,532 no par shares. 
551,588 in 1934 and $1,867,274 in 1933. 
p. 1557. 


y After depreciation of $1,- 
z Includes year 1934.—V. 139, 


Laclede Gas Light Co.—Bond Extension— 

E. P. Gosling, President, in a notice to holders of extended refunding & 
extension mortgage bonds ‘due April 1 1939, states: 

The agreement extending the above bonds ‘requires us by April 1 1935 to 
have completed arrangements to refinance or extend our $3,000,000 issue 
of 10-year 54% % gold notes due Aug. 1 1935 

In order to fulfill that condition, we have proposed to noteholders a plan 
and offer for exchange of securities, which is being favorably accepted by 
them. A large percentage of noteholders have already sent in their notes 
for exchange. In view of this quick response, we believe that if the balance 
of the noteholders are given the additional time here requested (i. e., to 
July 15 1935), they will deposit their notes and the entire plan will then 
be completed. 

Under these conditions we ask 
the condition of the extension wh 
by April 1 1935. 

Insurance companies holding a large principal amount of refunding & 
extension mortgage bonds have signed the waiver form. 

By giving the company the additional time to complete the tyne | 
of the notes, it will be greatly to the advantage of the holder of the extend 
bonds. In excess of 98% in principal amount of the bonds have been ex- 
tended to 1939.—V. 140, p. 1489. 


ou as a holder of extended bonds to waive 
ch requires the gold notes to be refinanced 


Lake Superior District Power Co.—Earnings— 



































Calendar Years— 1934 1933 1932 1931 
Operating revenues -_-- $1,505,492 $1,367,051 $1,560,772 $1,873,927 
x Oper. expenses & taxes 907 ,968 821,159 805,603 995,473 

Net operatingincome. $597, 535 : $545,892 $755,169 $878,454 
Non-operating income_- 21,64 14,665 10,368 10,000 

Gross income_______-_ $619,168 $560 558 $765,538 $888 454 
Int. & miscell. deduc’ns_ 325,679 322,855 320,194 324,920 

Net income________- 293 489 $237 ,703 $445,344 $563 534 
Preferred dividends_ _-_~- 236,736 36,670 236,841 233 ,448 
Common dividends_ ~~ ee: | ewan 61,198 244,792 

Surplus for year_____- $3,206 $1,033 $147,305 $85,294 
Shares of common out- 

standing (par $100)-_- 30,599 30,599 30,599 30,599 
Earns. per sh. con com_-_ $1.86 $0.03 $6.48 $10.79 

x Includes retirement expenses. 

Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ 3 Liabiltties— $s $ 
Plant, prop., rights 7% preferred stock 2,522,300 2,522,300 

franchise, &c.-_11,466,600 11,424,858|}6% preferred stock 1,002,600 1,003,000 
Pref. stock comm. Common stock... 3,059,900 3,059,900 

and expenses - - - 161,578 170,060} Funded debt_---- 5,322,000 5,406,000 
Investments -_ _ _ _- 587,971 584,841 | Deferred liabilities 65,020 68 ,233 
Note rec. from No, Current liabilities. 346,206 339,448 

.., “Go, So 50,000 | Reserves. ...... 954,127 99 ,458 
Sinking funds &  ;, ae 165,676 201,804 

other special dep 17,951 19,145 
Bond disct. and ex- 

penses in process 

of amortization_ 472,501 513,315 
Prepaid accts. and 

deferred charges 19,263 81,873 
Current assets.... 711,964 656,053 

sb wekicn wou 13,437,829 13,500,145 , 0 ee 13,437,829 13,500,145 
—V. 139, p. 3000. 

Lessing’s, Inc., N. Y. City—Earnings— 

Years End. Dec. 31— 1934 1933 1932 1931 
UN ie wack a ae ie we $331,242 $352,343 $380,076 $488,529 
Cost of sales, operating 

& general expenses -_-- 344,735 345,640 368,330 428,498 
Other charges... -._-_- 1,497 Cr2,754 Cr3 ,937 10,518 
Prov. for State & Fed. 

eee. ee 204 1,568 i 5 orl a 
piepeeereronseaseorene.-  occnee .  eacenn SS Se 

Operating profit. _._- loss$15,193 $7,888 $12,835 $49,512 
Previous surplus - .-_--- . 55,377 77,989 100,257 
Adjustments -~...--.--- oS al a 7p )00ti«‘“‘éR See 
BOG. 1 Per Of etek... 2 wecene Sat08  caesca  Sbeeees 

Total surplus--_._..-.- $60,999 $126,423 $91,042 $149,769 
Dividends paid -.-___-_- Can Meabeus 35,225 46, 
co acétcnin. cone 63,161 44 25,357 

Balance, Dec. 31-_--_-_- $54,693 $63 ,262 $55,377 $77,989 
Shs.cap.- stk. out. eee $3) oe 31,532 y31,779 y32,124 
Earnings per share__- Nil $0.25 $0.40 $1.54 


x Reduction of par of 31,579 shares of stock from $5 to $3 per share. 
y $5 par value. 
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Comparative Balance Sheet Dec. 31 


Assets— 








1934 1933 Liabiltttes— 1934 1933 
ep $10,689 $5,357 Accounts payable. $14,247 $11,002 
Accts. receivable. 327 185 | Notes payable__-_- 5,000 5,000 
Notes receivable. ae Loan payable to 
Accrued interest _- 311 937 CG Svateuw- sdcecd 6,000 
Inventories. ____ 11,586 11,463 | Fed. & State tax_- 850 1,500 
Notes rec. secured vy Capital stock-_-_- 94,290 94,596 

(non-current) -- 000° “sweewe ee aaa 54,693 63,262 
Prepaid ins., &c__ 2.540 1,862 
Mkt. sec. (at cost) 39,575 51,350 
x Land, bidgs.,&c. 99,051 110,203 | 
Good-will & leases 1 1 
=p $169,080 $181,360; Totsl......-.. $169,080 $181,360 


x After deducting reserve for depreciation of $137,103 in 1934 ($143,385 
in 1933). y Par value $3.—V. 139, p. 3327 


Lambert Co.—To Reduce Stock— 


The New York Stock Exchange has been notified of a proposed reduction 
in yu. ie stock from 2,500,000 shares to 1,000,000 shares.— 
—Vv. » DP. 1834. 


Lawrence Gas & Electric Co.—Smaller Dividend— 

The directors have declared a dividend of 75 cents per share on the capital 
stock, par $25, payable April 13 to holders of record March 30. This 
compares with 90 cents per share distributed each three months from 
Jan. 13 1932 to and including Jan. 14 last, and 65 cents per share quarterly, 
previously.—V. 134, p. 325. 


(Marcus) Loew’s Theatres, Ltd.— Accumulated Dividend 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable in Canadian 
funds on April 1 to holders of record Mar. 23. Non-residents will be sub- 
ject to the 5% dividend tax. A similar distribution was made on Dec. 31, 
Oct. 1 and June 30 1934. Semi-annual payments of 34% were made on 
Jan. 15 and July 15 1931. 

After the April 1 payment, accruals on the pref. stock will amount to 
$43.75 per share.—V. 139, p. 3967. 


Long-Bell Lumber Corp.—New Directors— 

Personnel of the control board of the reorganized ‘‘ The Long-Bell Lumber 
Co ,’’ provided for under the proposed plan of reorganization being effected 
under Section 77-B of the amended Bankruptcy Act, was announced March 
20 by C. T. Macneille of Halsey, Stuart & Co., Chairman of the Ist mtge. 
bondholders’ committee, whose firm is serving as reorganization manager. 
The three members representing the new preferred stockholders (holders 
of existing 1st mtge. bonds) are E. C. Cronwall, J. Z. Miller Jr., and J. L. 
Westlake. The common stockholders of the reorganized company are 
— by Jesse Andrews and James M. Kemper represents the bank 
creditors. 

Mr. Miller and Mr. Cronwall are members of the 1st mtge. bondholders’ 
committee. 

It was expected that the reorganization plan would be filed in the Federal 
Court at Kansas City, Mo., on March 22, and that the Court would 
promptly order that the plan be submitted to all known bondholders and 
creditors and set a date in May for a hearing to consider its merits.— 
V. 140, p. 1663. 


Louisiana Steam Generating Corp.—Earnings— 
Period End. Dec.31—  1935—Month—1934 1935—12 Mos.—1934 








Gross earnings_..__---- $180,612 $164,091 $1,829,273 $1,901,813 
a 122,186 109,232 1,261,907 1,198,042 
Maintenance. _..----- 6,290 4,642 69,020 55,908 
. ites 12,195 .058 82,645 7,633 
Interest & amortization- 17,125 18,561 214,378 232,085 

er $22,814 $27 596 $201,321 $339,143 
Appropriations for retirement reserve a__-___--_- 264 ,000 264,000 

Balance for common dividends & surplus----- def62 ,678 $75,143 


a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts so 
appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method and the resulting reserve is less than a depreciation reserve would 
be, based on such straight-line method. 


Comparative Balance Sheet Dec. 31 





Assels— 1934 1933 Liabtlities— 1934 1933 
Be ok eats srs hemces $6,573,178 $6,553,678) a Capital stock -_._$3,170,000 $3,170,000 
aod atindgek: chcacecinces 172,859 it ese 2,732,000 2,961,000 
Accts. receivable _ - 185,236 168,326] Accounts payable- 121,909 107,168 
Materials & suppls 69,398 61,517] Int. & taxes accr - - 102,430 41,495 
Prepayments - -_ - - 8,579 10,737} Sundry liabilities - 1,702 2,202 
Miscell. investm'ts 10,400 10,400 | Retirement res've - 951,057 689,636 
Sinking funds - - - - 427 483 | Unadjusted credits ania 56,840 
Special deposits _ - 13,045 .-----| Earned surplus. .-- 155,324 229,502 
Unamort. debt dis- 

count & expense 201,017 262,943 
Unadjusted debits 283 50,002 

IR os th cb wm shee $7,234,422 $7,257,843 Total........-$7,234,422 $7,257,843 





a Represented by 127,000 shares of no par value.—V. 140, p. 805. 
Louisville & Nashville RR.—Abhandonment— 


The Interstate Commerce Commission on March 13 issued a certificate 
permitting the company to abandon a branch line of railroad extending from 
a connection with its Eastern Kentucky Division at Heidelberg in a southerly 
erm to Ida May, about three miles, all in Lee County, Ky.—V. 140, 
p. 1490. 


Lynn (Mass.) Gas & Electric Co.—Lower Rates— 

The company announces new rates, effective April 1, calculated to effect 
a reduction of $75,000 per year to consumers. This exceeds by $35,000 
the gaa ry _ by the Curley special advisory committee.— 
V.137, p. 4013. 


Mack Trucks, Inc.—T70 Reduce Stock— 

The company has notified the New York Stock Exchange of a proposed 
reduction in the authorized common stock from 896,783 shares to 839,673 
shares.—V. 140, p. 1835.9m8 


(I.) Magnin & Co.—Larger Dividends— 

The directors have declared a dividend of 12% cents per share on the 
common stock, no par value, payable April 15 to holders of record March 31. 
This compares with 10 cents previously paid each quarter since Jan. 15 1934. 
Prior to this latter date the company made no disbursements on this issue 
since April 15 1932 when a quarterly payment of 12!4 cents per share was 
made.—V. 140, p. 1316. 

Maine Central RR.—Abandonment— 

The Interstate Commerce Commission on March 11 issued a certificate 
permitting the company to abandon that part of a branch line of railroad 


extending from Woodland Junction to Princeton, 10.53 miles, all in Wash- 
ngton County, Me.—V. 140, p. 1835. 


Manhattan Fire & Marine Insurance Co.—Financial 


Statement Dec. 31 1934— 


Asseis— Liabilittes— 
Gov. & municipal bonds.... $985,692] Losses under adjustment---- $38 623 
a 770,261| Unearned premiums on in- 
Public utilities bonds_-_...--. 487 ,484 surance written but not 
Industrial & miscell. bonds--. 35,422 Sh. cccceinebennane 696,345 
Preferred railroad stocks --_-. 5,500 | Taxes not yet due & reserves 
Pref. public utilities stocks -- 169,500 for other liabilities__...... 58,261 
Pref. indus. & misc. stocks--. Re eee 1,000,000 
Prems. in course of collection DR Dees + ereseneeenenecees 966 ,992 
Cash in banks & offices__-.. 151,835 
Oe 36,553 

WE. 3 dei dbacisadaaeee $2,760,222 TE. cane pide taanud $2,760,222 
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Manhattan Ry.—Decision in Easement Award— 

Protests by the Bowman Biltmore Hotels Corp. and other property 
owners against the price of easements in connection with an award of $619,- 
352 by New York courts for condemnation of the old elevated railway spur 
in East Forty-second St., N. Y. City, were rejected by the U. S. Supreme 
Court March 18. ‘The controversy over the spur will be decided by the 
Court between the Manhattan Ry. and New York City, without the inter- 
vention of the property owners. 

In January the Court, on request of the transit interests, agreed to review 
the award made by the New York Supreme Court and Court of Appeals. 
The property owners had until Feb. 9 to file briefs opposing the award, 
especially $539,117 granted to the elevated for easements. 

Briefs were filed as cross-petitions, but the Supreme Court, without ex- 
planation, denied these petitions, thus confining the suit to the elevated 
interests and New York City. Under easement proceedings, the property 
Same be required to pay 391% of the total award, or more than 

Condemnation of the spur was started by N. Y. City in 1923, the P. S. 
Commission having deemed it unnecessary and a traffic impediment. 

In 1928 the New York Supreme Court found the structure was worth 
$120,438, the franchise, $25,000; the easements, $750,000, and reconstruc- 
tion of the elevated station at Third Ave., $80,000, or a total of $975,438. 
This finding was appealed and a later decision in the same Court held the 
structure worth as scrap, $235; franchise, nothing; easements, $539,117; 
reconstruction of station, $80,000, or a total of $619,352. 

When the New York Appellate Court sustained this award, the railway 
applied to the U. S. Supreme Court, asserting that New York courts had 
ignored the value of easements at the time of their acquisition in 1877 and 
the availability of the property for new uses. The railroad, which asked 
in all about $6,500,000, objected to a purely junk value for the structure 
and also to no award for the franchise.—V. 140, p. 1664. 


Mapes Consolidated Mfg. Co. (& Subs. )—Earnings— 


























Calendar Years— 1934 1933 9 1931 
Gross profit onsales_.-. $521,988 $594,738 $528,479 $809,825 
Selling & general exps-- 111,547 122,120 92,789 98,318 

Operating profit ----- $410,441 $472,619 $435,690 $711,507 
Other income. .......--. 760 14, 17 ,096 17 407 

Total income-_--__-_--- $411,201 $486,700 $452,786 $728,914 
Prov. for Fed., &c., tax_ 57,481 68,132 63 ,790 ,670 
Prov.for loss on advances 

to affiliated company, ------ 2,236 owas weuene 
Loss from saleofsec.,&c.  ------ —— #<«“aeeee- . eemban 
ee eee Cee. . <stwheer?  \ekkhedce 
Minority int. in profits 

of subsidiaries - ____-- 2,506 8,208 1,288 1,627 

ME $351,214 $396,205 $372,679 $641,618 
Balance of earned surplus 

08 G0 Dect encannos « 394,109 625,529 722,850 561,232 
Adjustment of deprec., 

expenses 1932-1933 --- De. tedeie,  -sdweme | | wamsne « 

Total surplus-------- $774,196 $1,021,734 $1,095,529 $1,202,850 
Provision for loss on in- 

vestments & advances ---... -.-... ae  eewe 
Common dividends---- 379,500 627 ,625 420,000 480,000 
Additional Fed. & State 

income taxes for prior 

| ir Se 

Balance, Dec. 31-_---- $388,139 $394,109 $625,529 $722,850 
Com. shs. outst. (no par) 126,500 126,500 120,000 120,000 
Earnings per share-_-_-_-- $2.78 $3.13 $3.10 $5.34 

Comparative Balance Sheet Dec. 31 

Assets— 1934 1933 Liabtlities— 1934 1933 
OO Sa $581,404 $584,761) Accounts payable- $9,882 $17,987 
Cash surr. value Accrued expenses-_ 41,497 32,691 

life insurance. -- 4,200 3,625| Provision for in- 

Miscell. invest --- 1 1 come taxes____- 59,615 64,309 
Restricted dep. in Dividends payable 189,750 189,750 
banks not fully Minority interest, 

opened _ _ - hit) nepal 2,250 &c., in capital 

Accts. receivable. 70,169 56,972 nc ee ee 24,001 25,493 

Inventories _ _ - -- - 210,163 181,300] v Capital stock. _- 862,500 862,500 

Cash on dep. not ea 388,139 394,109 
subj. to withd’l, 

sundry advs., &c ae. © eeane 

Prepaid insurance. 4,027 8,060 
x Plant&equipm’t 650,874 689,819 
Pats., licenses, &c. 53,128 60,054 
Ti ie a we oe $1,575,384 $1,586,840 ores $1,575,384 $1,586,840 


x After deducting reserve for depreciation of $690,349 in 1934 and 
— in 1933. y Represented by 126,500 (no par) shares.—V. 139, 
Dp. Od. 

Massachusetts Fire & Marine Insurance Co.—Finan- 
cial Statement, Dec. 31 1934— 











Assets— TAabilities— 

Bonds .......---..---..- .----$1,220,956 | Reserve for unearned preirs.. $421,129 
a em 992,465| Reserve for losses and loss 

Cash in banks and office_- --_- Tee ts Eo wo eenacenuiids 53,904 
Premiums in course of collec- | Reserve for all other liabilities 55,704 

tion (not more than 90 days | Contingency reserve_.._.._ _- 77,556 

CR oii thik iieiakekwa= ei 48,693 | Capital stock ........----. . 1,000,000 
OGROP GRNOUS . oc onc ccccecuncs L7 O40 | RAPD . oo oc cc wcewwccccue a 746,497 

Es fit isis ene ee wes Be) a 2) re $2,354,791 
—V. 138, p. 513. 

Massachusetts Investors Trust—Larnings— 

Calendar Years— 1934 1933 1932 b1931. 
Divs. from securities... $1,188,767 $931,952 $875,465 $899,640 
Sale of stock divs. dis- 

trib. in lieu of cash-_-- 69,777 32,407 48,749 51,832 
Int. on bank deposits - - - 3,233 1,946 25,510 13,229 

Total income--__.-_--- $1,261,777 $966 306 $949,725 $964,701 
a Trustees compensation 75,707 57,978 56,983 57,882 
Transfer agent, &c___-_- 41,044 38,408 35,995 25,158 
Provision for taxes_---- 5,865 4,862 19,776 35,435 
Other expenses_-___---- 39,044 33 ,307 26,671 19,836 

Balance avail. for dis- 

tribution in divs... $1,100,117 $831,751 $810,300 $826,389 
Dividends paid... .---. 1,143,271 832,347 795,737 914,933 
oT: ee a $43 ,154 $596 sur$14,563 $88,544 


a 6% of gross income for period. b Includes United Investors, Inc.,\for 
the period from Oct. 20 1931 to Dec. 30 1931. 


Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— 3 $ TAabtlities— $ $ 
x Invest. at cost.-28,602,779 22,611,328; Cap. stk. & surp.}y30,897,132223,157,818 
Co 2,286,253 519,576| Undistrib. ine.- | 
Accts. receiv. for Accounts payable_ ck |) ee 
sales of shares of Res. for accrued 
WU. cccacees 22,964 28,788 expenses.....-. 4,622 boheme 
Prov. for accrued 
Oo 1,874 
. | 30,911,997 23,159,693 Yo | a 30,911,997 23,159,693 
x Market value $28,515,295 in 1934 against $20,454,796 in 1933. y Rep- 


resented by 1,638,460 shares of $1 par. 
of $1 par value. 

Smaller Dividend— 

The trustees have declared a quarterly dividend of 21 cents per share, 
payable April 20 to holders of record March 30. This payment compares 


z Represented by 1,186,325 shares 








2012 


with 24 cents paid on Dec. 31 1934; 19 cents per share paid on Sept. 29 and 
June 30 1934; 21 cents per share paid on March 31 1934 and Dec. 30 1933; 
19 cents per share on Sept. 30 and June 30 1933, and 20 cents per share 
on March 31 1933.—V. 140, p. 1149. 





Manufacturers Finance Co.—Accumulated Dividend— 

The directors have declared a dividend of 217% cents per share on the 7% 
cum, Ist pref. stock, par $25, payable March 40 to holders of record Mar. 16. 
A similar distribution has been made each quarter since June 30 1933. 
Prior to that date regular quarterly dividends of 43%4 cents per share were 
paid.—-V. 140, p. 1491. 


Mercantile Insurance Co. of America—PBalance Sheet 


Dec. 31— 
Assets 1934 1933 Linbilities— 1934 1933 
U.8. Govt. bonds $2,370,117 $1,903,043; Losses in process 
State, county and of adjustinent.. $195,760 $271,869 
municipal bonds 817,458 916,909} Unearned portion 
RR., public util- of premiums on 
ity, &c., other policies in force. 2,106,869 2,148,555 
corp. bonds... - 2,277,235 2,325,634] Federal and State 
Stocks -.--- : 313,996 275,858 taxes and sundry 
CGR . 50 256,428 323,317 a 173,175 111,440 
Int. acerd. on inv 61,363 67,617 | Capital .........- 1,000,000 = 1,000,000 
Balances due from Net surplus. —_.--- 2,960,511 2,584,227 
agents, brokers, 
Bec scce 309,716 297,814 
Total - - . $6,436,314 $6,116,091 Total .. $6,436,314 $6,116,091 





—V. 138, p. 2418. 


Merck & Co., Inc.—J/nitial Common Dividend— 

The directors have declared an initial dividend of 10 cents per share on 
the common stock, no par value, payable April 1 to holders of record 
March 18.—V. 139, p. 4130. 


Mesta Machine Co.—Larnings— 


Income Account Year Ended Dec. 31 1934 
Profit from operations, after deducting maintenance and repairs 








and royalties but before depreciation, &c_.---- re $2,495,618 
EG COND» on a oe Waccck rdw ccnactenndssncsdscanusase 49,196 

GN TOONS oni ncn ccsee Reena asnccenesscesssesces™ $2,544,814 
General, administrative and selling expenses -----...--------- 426,603 
Provision for doubtful accounts... 2... nacc occ enc ccccsccce 21,169 
SNNEE 65 h6b ram deaEe see Ran enN Ewan ses seneEeeneoe 228,698 
DE Miatct ct eke hah NS Si duane beben aces wkwewm wie 72,205 
Lee OG Gisneeal Of GAPICAL GEBUER. . «220s ce ccncccncccosssece ieee 
Provision for Federal income tax............--.------------ 258,644 

BOO PECTIG 100 FONE. 6 oon weenie owssusseovesccnsccscuns $1,517,249 
Dividends—Preferred, $51,509; common, $963,097-.---.----- 1,014,605 

BPGRRTIOO, SUT DUNB 6 ois 2 ce cen gownconseces cose essceuwescsss $502,644 
Earnings per share on 1,000,000 shares common stock--~------ $1.47 

Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ $ TAabilities— $ $ 
Permanent assets. 4,888,416 8,599,465| Preferred stock... --.---- 1,188,700 
Ee 2,146,531 1,680,155} Common stock..- 5,000,000 3,000,000 
Accts.receiv. under Accounts payable. 161,334 140,689 

term contracts 150,000 912,254] Acerd. pay rolls- -- 146,467 mamas 
Accts. receiv., &c_. 1,723,874 591,547| Dividends payable 370,310 166,027 
Inventories - - - 1,151,520 1,060,070] Acerd.royalties,&éc 164,244 90,756 
Com. stock held in Acerd. Fed. taxes. 261,493 98,386 

treasury - - _-- 68,220 68,220} Accrued gen. taxes 20,191 17,434 
U. 8. Treas. cti.. <...<- 100,310} Deprec. reserve... ------ 3,704,418 
Deposit in closed Excess pay. rec. on 

Se 4505 8 8 swuwas uncompl. contr. 977,546 38,217 
a Due from empl. Other reserves - - - - 154,666 80,108 

for co’s common GS ice ce os 5 o> 2,954,973 4,598,332 

charges........ 46,258 78,579 
Intangible assets _ - 8,299 wave a 
Deferred charges - - 24,100 32,469 

Weliséecaesss 10,211,224 13,123,068 TS: sis boa toe 10,211,224 13,123,068 





a Under contracts for sale of 8,300 (9,670 in 1933) shares of company’s 
common stock, 

New Directors Elected— 

J. R. Berg and W. W. Powell have been elected directors, succeeding 
C. M. Highbie and J. C. Horning.—V. 140, p. 1316. 


Milwaukee Gas Light Co.—Karnings— 























Calendar Years— 1934 1933 1932 1931 
Operating revenue _ _-—-—- $5,668,352 $5,709,482 $5,809,124 $6,004,577 
Operating expenses - - - - 2.948,355 2,501,234 2,483,120 2,681,080 
Retirement expense _ — _ _ 483,258 482,16 477 ,600 420,000 
Uncollectible bills _ — — ~~ -_ 1,462 163,275 134,266 37 ,636 

Sa ae 791,464 853,573 908,228 885,955 

Operating revenue___ $1,373,813 $1,709,240 $1,805,911 $1,979,905 
Merchandise jobbing & 

contract work -_-_-_--_- loss64.862 1loss46,192 loss57,572 1loss21,473 
Miscell. rent expense- __ 13,206 13,216 13,516 14,104 

_ Operating income__-- $1,295,744 $1,649,832 $1,734,823 $1,944,328 
Non-operating income _ _ 7,433 4,816 6,244 15,002 

Gross corporate inc___ $1,303,176 $1,654,648 $1,741,066 $1.959,331 
Interest on funded debt _ 600,030 600,030 608 ,968 517,500 
Miscellaneous interest _ _ 2,992 3,745 4,155 134,227 
Amortization of debt dis- 

count and expense- - - - 34,402 34,405 35,901 29,244 
Miscell. deductions __-___ 3,352 3,453 3,324 3,267 

Net income_-_-______- $662,400 $1,013,016 $1,088,718 $1,275,092 

Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ $ Liabilities— 3 x 
Property & plant_.26,722,117 26,623,252 | Preferred stock... 2,000,000 2,000,000 
I cries rs wate e 804,021 790,370 | Common stock... 9,000,000 9,000,000 
Notes receivable-_ 406 795 | Funded debt - - - -- 14,000,000 14,000,000 
Accts.receivable-. 811,983 794,234 | Accounts payable. 200.036 228,044 
Int. receivable- - -_ 60 60 | Consumers’ depos. 93,630 92,878 
Materials and sup- Matur. int. unpaid 540 540 

ie = 650,067 631,406 | Miscellaneous - - - — _10,720 15,980 

Prepayments - - -__ 5,603 8,042 | Dep.for exten.sub. 
Miscell. assets. - 4,000 14,254 ject to refund_ __ 10,865 32,176 
Suspense accounts 1,131,368 1,163,847] Accrued liabilities. 397,268 493,727 
Re-acquired secur_ 500,000 500,000 | Reserves. __.--._- 4,608,104 4,202,689 
Treasury securities 166,000 166,000 | Surplus--_-------- 474,460 626,226 

2 30,795,623 30,692,259 2: ene 30,795,623 30,692,259 





—V. 138, p. 2255. 


Metro-Goldwyn Pictures Corp.—Preferred Stock Retired 

The corporation announced on March 16 that it had drawn 3,741 shares 

“ aa eeterres ee en ee on J ane oP at $27 a share plus accrued 
. ment wi € made at the Manufact yy > 

Beaver St.,N.¥. City —V. 140, p. 480. ee ee 


Middle West Utilities Co.—Last Insull Charges Dropped 
by Illinois— 

Samuel Insull and Martin Insull on March 18 heard Judge Cornelius J. 
Harrington of the Cook County Criminal Court nol-pros the remaining 
embezzlement cases against them. The motions were made by John 


O’Hora, Assistant State's Attorney, who prosecuted both in separate trials 
before Criminal Court juries which acquitted them. 
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“In view of the acquittal of these two defendants in previous cases,”’ 
Mr. O'Hora told Judge Harrington, ‘‘and since practically the same evidence 
would be used in the pending cases, the State feels that it would be futile 
to try them. The State moves for a nol-pros.”’ 

Judge Harrington replied that the State had ably presented the evidence 
in the trials and that to nol-pros the remaining ones was the only thing that 
could be done.—V. 140, p. 1665. 


Minneapolis & St. Louis RR.—Sale Post poned— 

The sale of the road by the U. S. District Court will be postponed due to 
the fact that bidders failed to file intentions within the prescribed time. 

It had been anticipated that a group of eight competing roads, their 
purchase plan having been approved by the Reconstruction Finance Cor- 
poration with a promise of a $7,200,000 loan to help finance the deal, would 
enter a bid, but apparently their plans for acquisition of the road had not 
been completed in time.—V. 140, p. 1491. 


Mission Corp.— Statws—Directors— 

Chairman W. S. Farish, ina letter sent to stockholders of Standard Oil 
Co. (N. J.) on March 15, stated: 

Mission Corp. owns 1,128,123 shares of the common stock of Tide Water 
Associated Oil Co. and 557.557 shares of the common stock of Skelly Oil 
Co., which were acquired from Standard Oil Co. (N. J.) in exchange for 
1.399.345 shares of the capital stock of Mission Corp. Of such shares of 
Tide Water Associated Oil Co.'s stock, 250,000 are held by Mission Corp. 
subject to a three-year option in favor of Revada Inc., a corporation organ- 
ized by a group of executives of the Tide Water Associated Oil Co., at 
$3,575,000 or $14.30 a share. 

Mission Corp. has no liabilities, and its investments in the shares of the 
two companies above mentioned have a present market value of approxi- 
nately $14,000,000. As of Dec. 31 1934, the book values of the stock of 
Tide Water Associated Oil Co. was $13.76 a share, and that of the stock 
of Skelly Oil Co. was approximately $20 a share. It would seem reasonable 
that any general improvement in the oil industry should be reflected in the 
value of these stocks. 

When Standard Oil Co. (N. J.) decided that it was advisable that owner- 
ship of the aforementioned shares of Tide Water Associated Oil Co. and 
Skelly Oil Co. should be vested in its stockholders, such shares were placed 
in Mission Corp. in the belief that thereby they might be held intact and the 
stockholders of that company be enabled through this medium to exert a 
more effective influence in the management and development of the Tide 
Water Associated and Skelly companies than would be the case if such 
shares were distributed directly. 

The directors of Mission Corp. are as follows: William F. Humphrey 
(Pres. Tide Water Associated Oil Co.); Edward L. Shea (Pres. Tide Water 
Oil Co.); Robert McKelvy (V.-Pres. Tide Water Oil Co.); Lyman Rhoades 
(V.-Pres. Chase National Bank), and H. Irving Pratt Jr., N. Y. City. 
—V. 140, p. 1836. 


Missouri Gas & Electric Service Co.—Karnings— 




















Calendar Years— 1934 1933 1932 1931 
Operating revenues___. $572,106 $555,382 $570,690 $698,758 
Oper. exps. (incl. taxes) - 474,052 443 ,528 459,308 513,914 

Net oper. income- --- $98,054 $111,854 $111,382 $184,844 
Non-oper. income_----- 154 1,210 1,460 4,51 

Gross income-_-_-_-_---- $98,208 $113 ,064 $112,842 $189,361 
Int. on funded debt --- 93 330 93 ,655 93 ,762 93,981 
Amort. of dt. ds. & exp-_ 7,404 7,389 7,389 7,331 
oe eS Cr3 ,234 
Miscell. amoré. & int_-_- 24,151 24,990 30,688 10,796 

i: ae eee $26,678 $12,969 $18,997 prof$s80,486 
7 ee rn... lle | weenne 8,180 32,709 
Preferred Gividemds...0. <--222 89 <anss- 11,761 45,198 

Balance, deficit __---- $26,678 $12,969 $38,938 sur$2,579 
Profit and loss, deficit __ 539,030 409 ,365 375,554 sur95,488 
Shs.com.stk.out.(no par) 8,698 8,698 8,698 , 
Earns. per share on com. Nil Nil Nil $0.29 

Comparative Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
Fixed capital_____$3,589,218 $3,638,483|7% prior lien stock $464,100 $465,000 
Qh sinc oan 66,642 32,001 | $6 pref. stock _ - - - - 772,800 772,900 
Accts. & notes rec 62,928 66,727 | x Common stock - - 869,800 869,800 
Working funds 1,050 1,050 | Funded debt 1,715,200 1,730,700 
Special deposit for Accounts payable 27,541 29,308 

bond interest 26,320 23,218] Consumers’ deps- - 18,183 16,565 
Materials & suppl 28,898 34,506 | Due to affil. cos -_ _ - 439,605 425,209 
Other assets. .._-- 172,430 191,544} Miscell. curr. liab. 2,211 664 

Accrued liabilities - 43,754 40,087 
Reserves _-_-_-.--.- 133,323 46,662 
Denies. ...... 539,030 409,365 
TOG tpeekees $3,947,486 $3,987,529 c. Oe $3,947,486 $3,987,529 





x Represented by 8,698 shares.—V. 140, p. 1837. 


Missouri-Kansas-Texas RR.— Bonds— 

The Interstate Commerce Commission on March 12 authorized the com- 
pany to issue not to exceed $13,152,638 of prior lien mortgage 5% bonds, 
series E, to be pledged as collateral security for short-term notes. 

The report of the Commission says in part: | : 

The applicant proposes to create a new series of prior lien bonds, to be 
designated series E, for which a sinking fund is to be provided. Of the 

roposed bonds, it asks authority to have authenticated and delivered 

2,949,899 solely in reimbursement of expenditures made between Sept. 30 
1926 and June 30 1931 for the purchase out of current funds of 1,666 2-3 
shares of capital stock of the Texas City Terminal Ry., at a cost of $637,039, 
and for the purchase at an oaurante cost of $2 7312 ,860 of $320,000 of first 
mortgage 7 % bonds, $591,000 of first mortgage 6% bonds and 9,207 shares 
of capital stock, par value $920,700, of the Beaver Meade & Englewood 
RR.; $5,169,054 in lieu of a like amount of prior lien bonds, series C, which 
have heretofore been issued and canceled or are to be canceled; $675,500 
in lieu of and in exchange for $373,250 of prior lien bonds, series A, and 
$302,250 series B, now in the applicant's treasury; and $9,018,000 in lied 
of and in exchange for an equal amount of prior lien mortgage 5% bonds, 
series A, also held in the applicant's treasury. 

The proposed bonds are to be issued under and pursuant to, and are to 
be secured by, the applicant’s prior lien mortgage dated Jan. 1 1922, and a 
supplemental indenture thereto to be dated Jan. 1 1935, to be made by the 
applicant to the Central Hanover Bank & Trust Co. and Daniel K. Catlin, 
as trustees. The bonds are to be dated Jan. 1 1935, are to bear interest at 
the rate of 5% per annum, payable semi-annually on Jan. 1 and July 1, 
and are to mature Jan. 1 1975, but are to be redeemable as a whole on any 
semi-annual interest date at par plus a premium of 5%. The bonds will 
bear an imprint calling attention to the provision for payment of the prin- 
cipal and interest in gold coin, and to the essential provisions in that respect 
of Public Resolution No. 10 of the 73rd Congress, approved June 5 1933. 

Our order will authorize the applicant to pledge and repledge the pro- 
posed bonds to and including Dec. 31 1936, as collateral security for short- 
term notes, at the ratio of not exceeding $125 in bonds at their prevailing 
market price to $100, face amount, of notes, that ratio to be maintained if 
so required by the holders of the notes. 

Sinking Fund to Be Created 

With respect to the sinking fund to be created for the prospoed bonds, 
the supplemental indenture will provide that if in any calendar year ending 
Dec. 31, beginning subsequent to the calendar year ending Dec. 31 1934, 
and until and including the calendar year ending Dec. 31 1975, so long as 
any of the series E bonds shill be outstanding, the applicant shall have a 
net income, as defined by the Commission's accounting classifications, and 
after deducting current interest accrued for such calendar year and unpaid 
cumulative interest accrued for any prior years on bonds outstanding under 
the adjustment mortgage dated Jan. 1 1922, of more than $1,000,000, 
the applicant shall pay to the corporate trustee on or before March 31 next 
after the close of such calendar year, so much of such net income in excess 
of $1,000,000 as shall be equal to 1% upon the maximum principal amount 
of series E bonds, if any, at any time during or prior to such calendar year 
outstanding in the hands of the public. The moneys so paid to the cor- 

rate trustee up to and including the Sept. 30 next succeeding such sinking- 

und payment are to be applied by it to the purchase of series E bonds in 
the market or otherwise at the lowest price at which they can be purchased, 
but at not more than 105 and int. All bonds purchased for the sinking fund 
are to be canceled. Any moneys remaining in the sinking fund on Oct. 1 
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and not actually appropriated to confirmed purchases or redemption of 
series E bonds, unless the amount be less than $105, are to be applied to 
the redemption, as of the ree pe | Jan. 1, of series E bonds, and any 
moneys remaining unappropriated after that date are to be retained by the 
corporate trustee and applied with moneys received on account of the next 
next subsequent sinking-fund =. or if no such payment be made, 
then to the payment of series E bonds at maturity. Until the purchase of 
series E bonds or the designation thereof for redemption, all moneys in the 
sinking fund are to be held as security for all the series E bonds outstanding. 
rong Bg wpe allowed by the corporate trustee on sinking-fund moneys is 
to paid or credited to the sinking fund.—V. 140, p. 1492. 


(Philip) Morris & Co., Ltd.—0Options— 

The company has notified the New York Stock Exchange that the status 
of outstanding options as of Feb. 28 1935 are as follows: : 
8,578 shares of common stock to employees at $8.93 per share, expiring 
Feb. 15 1936: 226 shares of common stock to customers at $10 per share, 
expiring Feb. 15 1936. 

This tabulation merely shows the amount of options outstanding on the 
Fy ie bee date as against those amounts heretofore published. 
—V. 140, p. 806. 


Mullins Mfg. Corp.—Earnings— 


Calendar Years— 1934 




















3 1933 1932 1931 
oe ea $828,164 465,151 $356,476 $638,551 
SE RR ins ae x wes 510,236 367 ,732 320,561 515,227 
Depreciation. .___.__-_- 73,712 156 ,064 286 ,502 33,240 

Operating loss______ prof$244,216 $58 ,645 $250,587 prof$90,084 
Other income___.____-_- 6,173 22,894 10,674 19,233 

Total income______-- $250,389 def$35,751 def$239,913 $109,317 
Deduc. from income_ --- 71,030 36,952 36,048 9,223 
Special adjustments _-_-_- Cr7 146 195,723 SRO190 8 - ébsacn 

Uo) oo. 7 $186,504 loss$268 ,427 loss$696,109 $100,094 
ee ee ee en 151,068 

ae eee es sur$186,504 $268 ,427 $696,109 $50,974 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
x Real est., plant, z $7 pref. stock __ $1,438,750 $1,438,750 

equipment, &c_.$1,716,501 $1,744,777 | y Coinmon stock 500,000 500,000 
ee 64,084 148,563 | Notes & accts. pay 262,690 345,559 
Accounts and notes Res. for royalties _ - 9,847 4,272 

receivable_____- 401,263 222,941] Miscell. accruals - - 100,747 120,190 
Inventories - 503,985 459,596 | Capital surplus _-_- 242,332 242,332 
Other assets ______ 75,934 113,022] Earned surplus__ 263,562 77,058 
Pats. & good-will 27,185 21,753 
Deferred charges _ 28,976 17,508 

Total. ........§2,817,927 $2,728,160 ee $2.817,927 $2,728,160 

x After depreciation. y Represented by 100,000 no par shares. z Rep- 


resented by 28,775 no par shares.—V. 140, p. 1665. 


Murray Corp. of America—Fxztension Plan Operative— 
The plan of extension for the first mortgage 644% 10-year sinking fund 
gold bonds which matured Dec. 1 1934 to Dec. 1 1942, has been declared 
operative by the bond extension committee and the company, it was an- 
nounce on March 19. More than 90% of all outstanding bonds have been 
deposited by over 85% of all known holders, according to the notice. 
he approved plan provides for the continuance of the same coupon 
rate and also includes an option to convert the bonds into common stock 
on the basis of $10 a share for the first three years, $12.50 a share for the 
next two years and $15 a share thereafter until maturity. A new sinking 
fund schedule has been provided as of Dec. 1 next. 

Holders of undeposited bonds are requested to make deposit with Guar- 
anty Trust Co. of New York or National Bank of Detroit, custodians and 
registrars. Holders of deposit receipts issued under the plan may obtain 
their bonds endorsed with the extension legend and with additional coupons 
upon surrender after March 20 1935. The bonds as extended and amended 
and the shares of common stock to be issued upon presentation of the bonds 
for conversion, have been listed on the New York Stock Exchange. 

The Securities and Exchange Commission has granted the application of 
the corporation for registration and listing on the New York Stock Ex- 
change of 175,000 shares ($10 par) common stock, and $1,750,000 Ist 
mtge. 64% 10-year sinking fund gold bonds of Murray Body Corp. 
(assumed by Murray Corp. of America), effective upon official notice or 
issuance.—V. 140, p. 1150. 


National Aviation Corp.—New Director 

Clarkson Potter has been elected a member of the executive committee 
and a director to fill the vacancy caused by the death of Richard F. Hoyt. 
—V. 140, p. 1666. 

National Bond & Share Corp.—Earnings for the Year 
Ended Feb. 28 1935— 








cle kn ell gal GH anh TGA ec te dn De $241,246 
a cn int eel Sn Aa ae een ee 55,386 
a as a's ep ey sn ans sk ew A i 2,242 

ac abc ch onc Ds Wiha se ids i ds gs a Te ab $298,875 
A gem ee ER pet Sage REE eS: 1S aa AL SS EN AE Le ee RURAL $23 ,439 


Provision for franchise and other taxes _.-....---------------- af 
Net income (without giving effect to results of sec. transactions $229,916 
Note—Aggregate unrealized appreciation (net after taxes, as per balance 

sheet) in value of securities owned as compared with cost: 

EE a A alicia th axenic Met bh en ean ae $181,401 
ee Ge ee: Be Se acon wackeconswekeReceabeuewcinecne 322,861 


Statement of Surplus for Year Ended Feb. 28 1935 
Capital surplus: 
RE a a aa $2,508,178 
Amount transferred from capital upon retirement of 200 shares 








of the corporation's own capital stock---...---------------- 5,000 
OS ee eenenen TTT ee eee rt $2,513,178 
Net loss from sales of securities during the year ended Feb. 28°35 480,801 
Provision for additional Federal transfer taxes to be paid under 38.720 
I a elias sir she Dae a ad ae OT Bile i Bite ete 38, 
Cost of 6,600 shares of the corporation’s own capital stock held 
i oa de cdbacneeacna scehaoce sea bawdunaeeeere 193 ,481 
Pe: POP, 28 CSG cwcanwncanecnesed eens onndmrincneta ope 
Surplus income: 
Balance, Feb. 28 1934--.----.-- sk gece nono e o-oo eee 500,733 
Net income for the year ended Feb. 28 1935_----.------------ 229,916 
Unused portion of reserve for Federal capital stock tax set up at é 
aes, Se 1OB4, TECOTNS CO GUFDIIE 6 6 cece cc cccnccccceccccen 2,513 
i a i is sae ent a ci adh a ag POE RS EN mee wee 733,163 
SR GEIR 2. in cas tele Sr ere EE eae eee te 226,625 
OD. SND. SUR. BARRED sn thatniied sake oe ee eam ee ee ied a $506,538 
Balance Sheet Feb. 28 1935 
Assets— Liabiltties— 
Securities owned—at cost. $6,785,906 | Divs. payable Mar. 15 1935_- $90,200 
Cash in banks te a er 318,743 | Pay. for sec. pur. but not rec 26,537 
Rec. for secur. sold but not del. 2,103] Amount payable for additional 
Divs. receivable & int. accr__ 39,948 Federal transfer taxes ed 38,729 
Furniture and fixtures... _-- 1] Reserve for taxes..-......--.- 9,531 
> je” 2s ee eee x4,675,000 
ee ey ee 1,800,167 
Surplus income.........-..- 506,538 
Total $7,146,702 y >: SR Pe aa teae nine $7,146,702 





x Represented by 180,400 no par shares. S 

Note—The aggregate market value of securities owned (less Federal 
income taxes thereon at the current tax rate computed on the basis of 
specific costs in accordance with Federal tax regulations) was greater than 
their cost by $322,861.—V. 140, p. 1492. 
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National Casualty Co. (Detroit)—Reswmes Dividends— 

A dividend of 10 cents per share was paid on the capital stock, par $10, 
on March 15 to holders of record Feb. 28. This was the first disburse- 
ment made on this issue since Dec. 15 1932, when a regular quarterly divi- 
dend of like amount was paid.—V. 136, p. 1564. 


National Dairy Products Corp. (& Subs.)—Zarnings— 














1934 1933 1932 1931 

Calendar Years— ; $ 
Netsales (excl.inter.co.) 267,414,547 231,196,980 252,654,452 | -__ _. 
Cost of sales, expenses 

and depreciation _-_-_-c256,691,874 220,138,572 236,298,952 -__-_. 

Gross profit -----.--.-- 10,722,673 11,058,407 b16,355,500 27,748,882 
Other income......... 1,471,063 1,353,114 2,007 ,960 2,156,268 

Total income. -_____- 12,193,736 12,411,521 18,363,460 29,905,150 
Int. on fund. debt ofsubs. 104,268 132,940 146,405 223,535 
Organiz’n exp. incurred 

during the year______ S400 i  «staene  jneeheas  . 3abivale « 
Pref. dividends of subs__ 170,423 175,063 186,536 201,066 
hhh ee 1,404,000 902,635 1,590,949 2,882,070 
Int. on Nat. Dairy Prod. 

Corp. funded debt--. 3,626,579 3,764,010 3,902,189 4,050,506 
Fed. capital stock tax_-_ 292,700 Ree oe a eee 

INGE DEORE. onc an css 6,551,930 7,051,872 12,537,380 22,547,973 
Preferred dividends - --_ 692,227 717,339 749,682 782,614 
Common dividends _.--. 7,505,347 7,505,288 14,384,761 16,184,865 

, aa 1,645 643 1,170,755 2,597,063 sur5,580,494 
Shs. com. stk. outstand. 2,263,165 6,263 ,165 6,263,155 6,263,150 
Earnings per share_--_-__ $0.93 $1.01 $1.88 $3.47 


b After deducting all operating charges, including depreciation of $9,- 
728,959 and repairs and maintenance of $9,764,890. c Cost of sales, &c., 
$239,793 ,452; repairs and maintenance, $8,897,681; depreciation, $8,000,- 
739.—V. 139, p. 4132. 


National Distillers Products Corp.—Consolidated Bal- 
ance Sheet Dec. 31— 


1934 1933 1934 1933 
Assets— $ $s Liabilities— $ $ 
Cash in bank and Bank loans_ ~~ ~~~ 5,250,000 1,500,000 
on hand . 3,095,415 975,012 | Notes payable__._. 640,625 _.. _.. 
Notes receivable | d10,381,316 271,795 | Accrued liabilities 646,154 345,003 
Accts. re¢eivable, 4,373,341 | Accounts payable. 1,731,795 1,872,958 
Inventories ______ 27,329,953 12,686,726 | Res. for Fed. taxesc2,288,911 575,399 


Inv. in other cos. 
& miscell. secur - 
Prepaid insur., &c., 
deferred charges 
Brands, tr.-mks., 
good-will, &c___11,400,000 11,400,000 
b Land, buildings, 
mach. & equip__ 7,278,388 


Dividends payable 1,011,025 
Res. for Pennsvl- 

vania floor tax__ 3,977,741 
262,262 | Other reserves____ 680,000 
Cap. stk. of sub. 

co. held by pub 2,537 2,688 
a Common stock__27,519,021 23,379,021 
4,561,073 | Surplus__-_..---- 17,869,138 10,598,070 


1,611,359 5,140,189 


520,515 1,397,260 


Total ...__.-_.61,616,947 39,670,400 co eee 61,616,947 39,670,400 


a Represented by 1,884,083 no par shares in 1933 and 275,915 in 1932. 
b After depreciation of $1,992,960 in 1934 and $1,275,353 in 1933. c In- 
cludes capital stock taxes. d After reserve for claims and allowances of 
sas O00 and reserve for estimated unrealized profit on deferred deliveries of 
a bad . 
Our usual comparative income statement for the calendar year was 
published in V. 140, p. 1837. 


Extra Compensation Plan— 

At the annual meeting to be held on April 17, stockholders will consider 
a “plan for extra compensation for management and employees of corpora- 
tion,’’ and on approving payment to certain of those active in the manage- 


ment as extra compensation for services rendered during the year 1934. 
—V. 140, p. 1837. 








National Enameling & Stamping Co.—Karnings— 














Calendar Years— 1934 1933 1932 1931 
Sales billed to customers $8,766,298 $7,171,099 $6,028,813 $7,116,560 
Cost of sales, incl. sell., 

publicity &adm.exps. 7,775,886 6,517,325 6,141,917 7,256,772 
Profits from operat’ns.. $990,413 $653,773 def$113,104 def$140,212 
Income from investments 48,053 56,956 52,162 62,513 

J | ea ee ee $1,038,465 $710,729 def$60,941 def$77,698 
Repairs, renewals and 

maintenance - - ------ 330,410 236,218 223,583 293,595 
Depreciation - - - -__---- 185,718 139,040 106,479 180,513 
De aren, - cxatien  aeenel . “anewe 158,67 
Carrying charges on un- 

CS EES 54,460 45,763 48,317 53,717 

Loss on disposal of pat’ts ne - ages,  .«aiade: — sebeuw 
Provision for Federal 

income taxes__._---- 49,036 SOE | .- thee: .0 4 Ocoee 

Net profit for year. $372,592 $274,097 x$439,321 x$764,197 

Common dividends - - - - TAs cntaen.,.. cecened).. - amaaen 

Balance, surplus----- $201,180 $274,097 x$439,321 x$764,197 
Shs. cap. stock outstand- 

ine (m0 per). .-..-... 114,775 114,775 114,775 114,775 
Earnings per share---_-- $3.25 $2.39 Nil Nil 

x Loss. 

Comparative Balance Sheet Dec. 31 
Assets— 1934 1933 TAabtlities— 1934 1933 


a Real est., bidgs., 


|b Capital stock_-.$5,738,750 $5,738,750 
plant & equip 


$5,159,865 $5,407,246| Accounts payable 





Inventories - - - - - - 2,165,532 2,505,876| and payrolls 313,396 435,961 
Cash - - a wane 957,751 381,827 | Accrued taxes - - - - 58,067 63,503 
Accts. & notesrec. 722,266 607,125 | Federal taxes - 49,036 15,610 
Investm'ts at cost. 28,880 28,809 | Conting. res., &c-_-_ 102,269 87,360 
Deferred charges - - 41,042 66,750 | Earned surplus... 475,277 274,097 
| Capital surplus... 2,338,541 2,382,352 

Tet eens $9,075,336 $8,997,633) Total_..------ $9,075,336 $8,997,633 


aAfter depreciation of $8,380,547 in 1934 and $8,266,033 in 1933. 
b Represented by 114,775 no par shares.—V. 139, Dp. 38136 , 
Neisner Brothers, Inc.— May Increase Directorate— 


At the annual meeting to be held on April 10, stockholders will consider 
a resolution increasing the number of directors.—V. 140, p. 1666. 


Nevada-California Electric Corp.——Preferred Dividend— 

The directors have declared a dividend of $1 per share on the 7% cum. 
preferred stock, par $100, for the quarter ended March 31 1935, payable 
May 1 to holders of record March 30. Similar distributions have been 
made each quarter since and including May 1 1933, prior to which the 
company paid regular quarterly dividends of $1.75 per share. A dividend 
of $3 per share was disbursed on July 2 1934 as partial payment of accumu- 
lated unpaid dividends.—V. 140, p. 1493 


Newmont Mining Corp.—7'0 Pay Dividend of 50 Cents— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, par $10, peyette April 30 to holders of record April 15. The 
company issued the following statement: 

The board of directors requests that this distribution be regarded simply 
as a return out of earned surplus and not the establishment of a dividend 
basis or policy for the future, formulation of which should not, in the 
opinion of the board, be attempted at this time. 

A similar distribution was made on Oct. 31 and April 30 1934. From 
July 15 1927 to and including April 15 1931 the company paid quarterly 
cash dividends of $1 per share, and in addition a 5% stock payment was 
made in January 1928, 1929 and 1930.—¥V. 139, p. 2211. 


2014 


National Power & Light Co. (& Subs.)—Farnings— 
Period End. Dec. 31— 1934—3 Mos.—1933 1934—12 Mos.—1933 


Subsidiaries— 
414 $17,762,585 $71.515,452 $68,122,274 
530 


Operating revenues. __..$18,333 
Oper. exps., incl. taxes _- 3, 5s 9,538,410 38,898,018 35,940,226 








9,884 $8,224,175 $32,617,434 $32,182,048 
Other income.......... 8,012 25,647 121,050 102,959 
Gross corporate income $8,407,896 $8,249,822 $32,738,484 $32,285,007 





Int. to public & other de- 


eee $3,182,221 $3,190,276 $12,849,781 $12,845,751 
Int. charged to construc. Cr2,502 Crs62 Cri11,139 Cr3,112 
Property retirement re- 

serve appropriations.. 1,772,984 1,269,948 6,019,013 5,393 390 





Balance.._.....----- $3,455,193 $3,790,460 $13,880,829 $14,048,978 
Pref. divs. to public (full 

div. requirements ap- 

plicable to respective 


periods whether earned 














or unearned) --_...--- 1,515,853 1,515,061 6,063 ,383 6,060,152 
Portion applicable to 
minority interests --- - 3,929 7,963 19,685 29,639 
Nat'l Pow. & Lt. Co.— 
Net equity of Nat'l] Pow. 
& Lt. Co. in income of f 
 _ eee eee $1,935,411 $2,267,436 7,797,761 $7,959,187 
Other income_.......-- 14,029 19,283 86,530 141,368 
Total income..._..-- $1,949,440 $2,286,719 $7,884,291 $8,100,555 
Expenses, incl. taxes. -- 106,738 36,349 195,298 128,160 
Interest to public & other 
deductions .......... 337 ,402 337,526 1,356,016 1,356,627 
Balance carried to con- 
solidated earned sur. $1,505,300 $1,912,844 $6,332,977 $6,615,768 


Notation—All intercompany transactions have been eliminated from the 
abovestatement. Interest and preferred dividend deductions of subsidiaries 
represent full requirements for the respective periods (whether paid or not 
— on securities held by the public. The ‘‘portion applicable to minority 

nterests’’ is the calculated portion of the balance of income available for 
minority holdings by the public of common stock of subsidiaries. Minority 
interests have not been charged with deficits where income accounts of 
subsidiaries have so resulted. The ‘‘net equity of National Power & 
Light Co. in income of subsidiaries’’ includes interest and preferred divi- 
dends paid or earned on securities held, plus the proportion of earnings 
which accrued to common stocks held by National Power & Light Co., less 
losses where income accounts of individual subsidiaries have resulted in 
deficits for the respective periods. 


Balance Sheet Dec. 31 


Financial Chronicle 











1934 1933 1934 1933 
Assets— $ TAabilities— $ 

Investments . - . 140,606,021 141,077,431 |x Capital stock. 125,838,795 125,837,435 

CANN isnt o0 7,939,879  2,530,74916% gold deben. 

U.S. Treas. bills 516,223 582,340 series A__..-.- 9,500,000 9,500,000 

Time deposit... 6,050,000 10,350,000}5% gold deben. 

State, municipal eerice B...... 15,000,000 15,000,000 
& other short- Accts. payable- - 23,616 39,811 
term securities 425,916 540,600 | Accrued accts-- 128,672 406,923 

Accts. receivable Preferred stock 
—subsidiaries 190,520 171,615 div. payable- - oF 

Accts. receivable Accrued int. on 
—others...-- 22,713 22,197 long-term debt 237,500 237,500 

Conting. right to Conting. liability 
receive junior for additional 
sec. of Birm- cash invest. in 
ingham Elec- junior secur. 
ge ae § tseens of Birmingham 

Unamort. disc.& Electric Co--- i.e 8 8}§— aeee 
expense. -.---.- 2,663,459 2,691,701] Reserve._._._. 281,378 281,378 

Reacquired cap- nen neas= 7,410,057 6,949,638 
Pitiiicame «<ssess y1,053 

Special deposits _ 285,000 285,000 

Deferred charges aoe. ..«.--anes 
YO 159,511,126 158,252,686 pc | ce ae 159,511,126 158,252,686 
x Represented by: Dec. 31 1934 Dec. 31 1933 

$6 pref. stock (value in liquidation $100ash.) 279,713 shs. 279,712 shs. 


Common stock 


pee 5,456,117 shs. 


5,456,061 shs. 
150. 


y Represented by 77 shares common stock.—V_ 140, p. 


New York Shipbuilding Corp.—New Director— 

H. T. Ames has been elected a director to fill vacancy caused by resigna- 
bog BS E. L. Cord. Mr. Ames represents the Cord interest.—V. 140, 
D. x 


Northampton (Pa.) Brewery Corp.—SEC Hearing— 

The Securities and Exchange Commission has called a hearing, to be held 
March 27, at which the corporation may appear and show cause why an 
order should not be entered suspending the effectiveness of its registration 
statement filed as of April 25 1954. 

The notice of hearing states that it appears to the Commission that 
there are reasonable grounds for believing that the statement includes 
untrue statements of material facts and omits to state material facts re- 
quired to be stated therein in regard to items 45 and 54, exhibit M, and 





the prospectus.—V. 139, p. 2057. 


National Supply Co. of 


Del. (& Subs.)—Earnings— 


(Including Spang, Chalfant & Co., Inc.) 





























Calendar Years— 1934 1933 1932 1931 
Gross income____.._--- $7,199,744 $3,129,427 $2,215,832 $2,879,934 
Selling & generalexp_._. 3,930,432 3,357,106 3,432,875 4,176,249 

Net loss from oper .prof$3 ,269,312 $227,678 $1,217,043 $1,296,315 
Other income__...__._- 446,510 196,003 600,766 978,377 

Me tcaln ess aca sur$3 ,715,822 $31,675 $616,277 $317,938 
Depreciation .......--.. 1,797 ,582 1,656,507 1,858,253 1,903 ,931 
Interest, taxes, &c____- 1,012,318 1,103 ,308 1,151,565 1,280,947 
Federal income tax __ ___ WU) > (&Geeeee : 4 “Ale rn. oaeieaens 
eee GO TONNVOTONGS 80s g.ncec ltt kee 0CCt ew 165,000 
Divs. of sub. company -- 26,748 33 ,432 40,122 46,812 
Divs. on Spang. Chalfant 

OE EC St. |... wemese 5.  mepean 192,252 791,712 
Inc. applying to Spang. 

Chalfant stock_._.__- Dr780,023 Cr8,964 Cr10,830 Cr10,543 

ee IO os oa ba men a $121,486 $2,815,960 $3,847,638 $4,495,797 
SOPOT Teens. eees 6§6=6=—6 OC madkace OC eae 881,221 
pe ge RII a ES Sat 2 203 Se Ce 879,944 

i ae eee en $121,486 $2,815,960 $3,847,638 $6,256,962 
Previous surplus - - _ _ _-- 3,604,005 6,467,973 10,500,893 18,179,687 
Res. for foreignexchange -_____. eee See oe eee. 
De Ore 225,000 
Inc. deducted for divs. 

on pref. stock of Spang. 

Chalfant & Co_____-- Geese OWitewnenh). \aaetee ACH teupbies 
Discount on securities __ 58,210 188,126 144,392 7,883 
Sundry adjust. during yr Sese (eae — , 4 ee 6.812 

Total surplus ____._-- $4,219,407 $3,860,139 $6,797,647 $12,162,421 
Miscell. adjustments _-__ 283, 256,134 329,674 9,361 
Paid-in ee deduct. 

m g DL cOe to Aten! + Keowee mee 1,089,369 
Sere ee ee Gs > chaos: bo ntceean’s  § Keone 562,796 
Profit and loss surplus $3,935,841 $3,604,005 $6,467,973 $10,500,894 





March 23 1935 
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Balance Sheet Dec. 31 











193A 1933 1934 1933 
Assets— ~ $ Liabilities— = $ 
v Plant and equip_24,.724,.518 25,411,916] Preferred stock. ..16,621,500 16,615,600 
Marketable secur. 2,465,427 2,468,427|Com.stk.(par $25) 9,566,250 9,564,775 
Cash __-.._.-. 4,235,079 3,704,052] Underly .cap.oblig_ 20,328,300 20,876,800 
Notes receivable__|5,748,296 5,034,625] Accounts payable- 863,745 760,048 
x Accts. receivable / Acct. taxes, wages, 
Accts. rec. from en 712,461 681,740 
office & employ - 221,863 216,025} Dividends payable C4,570 | «asanee 
Mdse. invent. __-_. 16,646,417 16,383,636 | Res. for 1934 Fed. 
Investments .. 5,312,622 5,893,678 income taxes... 220,637 --.--- 
Defer ed charges - - 101,390 62,925} Insur. and pension 7 
Patents & licenses - rey” . Sreaee fund reserve.... 2,054,081 1,931,354 
Minority interests_ 122,073 121,374 
Maint. & rep. res. 36,537 42,255 
Earned surplus... 3,935,841 3,604,005 
Capital surplus... 4,977,141 4,977,336 
Total.........59,503,535 59,175,286 . J as 59,503,535 59,175,286 
x After deducting reserves. After depreciation of $11,509,975 in 1934 


and $10,230,088 in 1933.—V. 140, p. 1838. 


New York Ontario & Western Ry.—Larnings— 
Income Account for Calendar Years 

















1934 1933 1932 1931 
Operating revenue - - - - - $9,389,831 $9,644,523 $10,571,876 $11,342,979 
Oper. exps., taxes, &c_._ 7,088,040 6,978,679 7,522,187 8,250,514 
Equip. rents, &c. (net)_. 1,049,713 957 ,032 1,189,455 1,323,112 
Net oper. income___. $1,252,078 $1,708,812 $1,860,232 $1 769 353 
Other income_-_....---- 244 464 252,529 466,793 448,503 
Total income-___.-.-- $1,496,541 $1,961,341 $2,327,025 $2,217,856 
er 1,574,961 1,588,759 1,549 432 1,548,614 
ING PEOEN ci co beens def$78 ,420 $372,582 $777 ,593 $669 ,243 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $s Liabilities $ b 
Invest. in road & Preferred stock - 4,000 4,000 
equipment___ 88,006,089 87,941,561 }|Common stock. 58,113,983 58,113,983 
Impt. on leased Long-term debt_ 29,525,569 29,390,793 
ry. property _ - 916,086 830,949 | Non-neg. debt to 
Sinking fund - - 4,000 4,000 affil. cos..... 600,000 600,000 
Miscell. physical Lns. & bills pay. 1,590,000 1,663,094 
property - -_ - - 13,630 13,630 | Traffic & car ser- 
Invest. in affil. vice bal. pay - 190,788 258,145 
ee 10,219,188 10,920,861] Audited accts. & 
Other investm’'ts 800,000 863,094 wages payable 753,024 577,910 
ee 125,221 257,861] Misc. accts. pay 59,876 22,352 
Time drafts and Int. mat’d unpd. 19,560 14,800 
special deps - - 9,660 82,380] Divs. mat. unpd 4,546 4,528 
Loans & bills rec. 610,000 610,000} Unmatured int. 
Traffic and car & rents accr’d 331,411 332,600 
serv. bal. rec - 210,268 195,558 | Other curr. liab. 7,788 4,454 
Int. & divs. rec - 29,923 67 ,359 | Deferred Habil__ 8,003 8,017 
Net balances due Acer’d deprec_. 4,773,545 4,540,273 
from agents & Other unadjust. 
conductors - _ - 113,657 157,236 ee 337,593 372,549 
Matl’s & suppl’s 1,037,590 814,931] Ins. & cas. res _ - 11,941 6,191 
Misc. accts. rec - 164,394 314,538 | Add.to prop.thr. 
Oth. curr. assets 282 575 ine. & surplus 80,532 80,533 
Deferred assets - 171,937 169,228 | Profit &loss_... 6,482,975 7,723,229 
Unadj. debits - - 463,209 473,685 
, 7 102,895,134 103,717,448 rn 102,895,134 103,717,448 





—V. 140, p. 1839. 


New York Rys. Corp.—Readjustment and Motorization 
Plan— 


The corporation is submitting to its security holders for their approval 
a plan of readjustment and motorization. he primary purpose of the 
plan is to substitute modern omnibus operation in place of the present 
street cars on the following routes in Manhattan: Lexington Ave., Colum- 
bus-Lenox Ave., Broadway, Seventh Ave.-Delancey St., Sixth Ave., 
8th St., 14th St., 23d St., 34th St. and 116th St. 

Hugh J. Sheeran, President, made the following statement: 

The carrying out of this plan will mark the successful culmination of 
years of effort to eliminate the noisy and antiquated street cars and to 
place modern omnibus on many of the most important longitudinal traffic 
arteries in the city_as well as on important crosstown streets of midtowa 
Manhattan. The Board of Estimate in Dec. 1933 granted franchises for 
omnibus operation in the name of New York City Omnibus Corp. on these 
routes and also upon 79th St., 86th St., 96th St. and Spring and Delancey 
Sts. The validity of these franchises was upheld by Justice Philip J. 
McCook last year in a taxpayer's action. : 

The Madison-Fourth Ave. street car route which was also operated by 
New York Railways, was covered by a separate omnibus franchise granted 
in the name of Madison Avenue Coach Co., and the movsotization of that 
route was actually put into effect on Feb. 1 of this year. 

New York yore dy has also made application to the Board of Estimate 
in the name of Eighth Avenue Coach Corp. for bus franchises on the Eighth 
Ave. and Central Park West route and on the Ninth Ave. and Amsterdam 
Ave. route, in order that bus operation may be substituted for the existing 
street railway operation on Eighth and Ninth Aves. 


Readjust of Securities—New Capital 

rovides for the readjustment of the outstanding securi- 
ties of New York Railways and also provides for raising the new capital 
required to commence bus operation. The total cost of motorization 
including amounts already expended is estimated at about $13,000,000, 
of which $7,550,000 will be provided by equipment obligations on the new 
bus equipment. The plan will involve the scrapping of street railwa 
properties having an estimated depreciated value of about $15,000,000. 
All of the franchises require a five-cent fare with extensive two-cent transfer 
privileges. Fifth Avenue Coach Co., which owns more than one-half of 
the New York Railways income bonds and also substantial amounts of its 
prior lien bonds, has eed to accept the plan and to underwrite the amount 
of cash required for motorization. 

J. & W. Seligman & Co., G. M.-P. Murphy & Co. and Lawrence Stern 
& Co. (Chicago) have been requested to act as reorganization managers 
under the plan. 

The plan will be submitted to the Transit Commission and the approval 
of the Commission must be had before the plan can be put into effect. 
The plan also requires the taking of proceedings in the Federal Court under 
the recent law governing reorganizations of corporations. Every effort 
will be made to obtain the prompt approval of security holders and to com- 
plete the necessary legal proceedihgs in order that modern buses of the 
type now installed on Madison Ave. may be operated on the other routes 
with the least possible delay. ‘ 

The New York Railways prior lien bonds, Central Crosstown bonds and 
Sixth Ave. bonds, aggregating about $4,000,000, will be assumed by the 
new bus company and will receive certain benefits including increased 
security. 

The holders of the $20,000,000 New York Railways income bonds will be 
given 10 shares of stock of the new bus company for each $1,000 bond, with 
the right to purchase 12 additional shares for cash at $10 per share. 

The old preferred stock will receive, for each 10 shares, 10-year option 
warrants to purchase 24 shares of new bus company stock at $17.50 
per share. The old common stock, all owned by Fifth Avenue Coach Co., 
will be wiped out. i 

Upon completion of the plan the copttelination of the new bus company 
will consist of a total of about $4,000,000 of bonds, $7,550,000 of bus 
equipment obligations, and 458,450 shares of stock. In addition option 
warrants entitling the holders to subscribe to 42,633 shares of additional 
stock will be outstanding.—V. 140, p. 151. 


The present plan 


North American Cement Corp.—New Director— 
Lowell Burch has been elected a director, succeeding A. M. Tyree. 
—V. 139, p. 3003. 











Volume 140 


North American Investment Corp.— Accumulated Divs. 
The directors have declared on account of accumulations a dividend 
of $1 per share on the 6% cum. pref. stock and a dividend of 91 2-3 cents 
per share on the 544% cum. pref. stock, par $100, both payable April 20 
to holders of record March 30. Similar distributions were made on Oct. 20 
Te “ee dividends were discontinued after April 20 
——V. » P. 982. 


_ North Carolina Home Insurance Co., Raleigh, N. C.— 
Financial Statement, Dec. 31 1934— 


Assets— | Liabilities— 
nn Er --- $477,334| Reserve. for all liabilities _- $6,000 
Jone je age OE es . 451,425] Capital stock : : . 500,000 
Cash in banks and office oe ee EN « ica wmeewsntbabaae 503,517 
Other assets ‘ ; 13,385 | 

igual ion. s RT 

a ae .$1,009,517 NE x a discs tiene act as ....-$1,009,517 

—V. 127. p. 2547. 


North & South Ry. Co. of Wyo.— Abandonment— 

The Interstate Commerce Commission on March 14 issued a certificate 
permitting the company and its receiver to abandon, as to inter-State and 
foreign commerce, the entire line of railroad of the company in Natrona 
County, Wyo. 

The report of the Commission says in part: 

Pursuant to authorization by the District Court of the Fourth Judicial 
District within and for the County of Johnson, State of Wyoming, the 
company, by R. E. McNally, its receiver, on Dec. 28 1934, applied for 
permission to abandon its entire line of railroad extending northeasterly 
from Illco to Salt Creek, approximately 41 miles, all in Natrona County, 
Wyo. The Public Service Commission of Wyoming has recommended that 
the application be granted. No objection has been offered. 

The line in question connects with the Chicago Burlington & Quincy RR. 
and the Chicago & North Western Ry. at Illco, a point about 15 miles west 
of Casper, Wyo. It was built in conjunction with a project to construct a 
railroad from Casper, northerly, to Miles City, Mont., a distance of about 
331 miles. Construction began in the spring of 1923 and toward the end of 
that year 41 miles of railroad between Illco and Salt Creek had been com- 
pleted and placed in operation. In the meantime, much grading work was 
done all along the remainder of the projected line. The amount spent in 
construction is said to have been approximately $3,000,000. The promoters 
were then unable to procure funds for further construction and, as a result, 
the project collapsed in its entirety soon after the portion between Iilco and 
Salt Creek was placed in operation. Thereupon the applicant was incor- 
porated for the purpose of acquiring and operating the completed line and 
carrying out the original plans. Efforts to further finance the project failed 
and on July 31 1924, the railroad properties were placed in receivership, 
which has continued since that time. 

An application was filed for a loan from the Reconstruction Finance Cor- 
poration to complete the construction of the railroad to Miles City, Mont., 
as orginally projected, but this application was withdrawn. Subsequently 
an application was filed with the Public Works Administration for a loan 
for the same purpose. The receiver requests that the present application be 
not construed as an abandonment of the application pending before the 
PWA. Any certificate issued on the instant application will be permissive 
only, and therefore need not prejudice the disposition of any other pending 
application. . 

No passenger business is handled. The total volume of freight traffic, 
all of which was handled in interchange with connecting carriers, decreased 
from 25,375 tons in 1929 to 14,069 tons in 1933. The tonnage handled in 
1933 consisted of 9,575 tons of petroleum products, 2,894 tons of animals 
and products, and 1,600 tons of all other commodities. ’ 

On Jan. 1 1934, the receiver ordered discontinuance of railroad operations 
because of inability to pay wages to employees. Since then, operations 
have been conducted by the employees under an arrangement whereby 
their wages are made dependent upon certain earnings of the line. During 
the month of May 1934, the wages under that arrangement amounted to 
only $1 for each employee. , 

It is apparent that operation of the line by the receiver, under the cir- 
cumstances shown, cannot continue indefinitely. The applicant represents 
that there is no hope for the railroad unless it could be utilized as a part of 
of the line originally projected. The matters of record herein clearly show 
that continued maintenance and operation of the line would impose an 
— upon the applicant and upon inter-State commerce .—V. 140, 
Pp. , 


Northern Indiana Public Service Co.—Pref. Divs.— 
The directors have declared a dividend of 8714 cents per share on the 
7% cum. pref. stock, 75 cents per share on the 6% cum. pref. stock and 
6824 cents per share on the 54% ous. Pee. stock (all of $100 par value), 
all payable April 15 to holders of record March 30. Similar distributions 
have been made on these issues each quarter since and including April 14 
1933, prior to which quarterly payments were made at the regular rates. 
ia ~ been no payment on the common stock since June 1932.—-V. 
> Ds 1667. 


Northern Pennsylvania Power Co.—Earnings— 











12 Months Ended Dec. 31— 1934 1933 
"ets G@eerating SOVeRUes........6- 22. ccesncsces $1,446,162 $1,402,212 
a i ane meena om 697 ,055 570,154 
et 2 5 ORES, Se ae ee re ees 123,200 93,197 
Provision for retirements, renewals and replace- . 

gg ES EE EARS 210,000 209,875 
EE OO Eee 34,496 50,199 
eae ee he nS cd een eee eats 60,318 41,264 

OS NOE Ee ee Fe eee $321,092 $437 ,520 
DS Cae ee os nw ate e 100,441 106,793 

I a I a $421,533 $544,314 
Pee aoe Pe GOL. 5 Siw co cccchocacetucunc 191,708 201,176 

ERD i Ph ee atasewe $229,825 $343,138 


—V. 139, Dp. 2686. 


Northwestern Bell Telephone Co.—Earnings— 
Calendar Years— 1934 1933 
Dee FiOS POV OIUOS 5 oo bs oon oc ecceesecscwns $19,952,906 $19,827,620 
ee a ee 7,399,829 6,682,244 

















Misceianeous revenues... .. . . oo ec ncwues 1,513,830 1,544,345 
ee, Pa Vibe k waa mae $28,866,565 $28,054,209 
Uncollectible operating revenues___....-------- 134.565 335,822 
Total operating revenues... ..........------.-- $28,732,000 $27,718,387 
ee I Sr dee adedadelkwaek - 45% 5,059,355 
I MUNIN Sa). Su Seco asecdeeneod 5,190,579 5,184,292 
oe ah od obese mocenawnenees 4,333,145 4,234,764 
ION 22. a re codannanceseeue 2,397 ,100 2,315,953 
= {2 oO a 489 ,665 511,006 
General and miscellaneous expenses— ; % 
Executive and legal departments __----..------ 406 ,642 431,656 
Accounting and treasury departments -_-.------- 1,049,211 1,040,012 
Provision for employees’ service pensions - - --- 375,247 361,111 
Employees’ sickness and accident disability, i, de 
death and other benefite...............--- 166,503 157 ,108 
Services received under license contract.....-. 449 ,842 439 ,866 
IIT RM iin ah ame in mare 128,095 211,694 
Expenses charged construction—Cr-__...------ 118,843 109,892 
ee kod aheninmane 2,679,338 1,769,369 
eee eee COONEO Db bd ocdaseuw eee $5,271,024 $6,112,093 
Net non-operating income. ..........--------- 8,198 534,524 
Income available for fixed charges._.---.------ $5,279,222 $6,646,617 
OO ES a a 453 ,525 1,747 ,660 
Balance available for dividends---.--.----.---- $4,825,697 $4,898,957 
Dividends on preferred stock (614 %) ------------ 312,052 3 12,052 
Dividends on common stock.-.-.-.------------ : 000 5,625,000 





Income balance carried to surplus-__----.--.------ $713 ,645df$1 ,038,095 
Shs. of common stock outstanding (par $100)---- 950,000 750,000 
Earned per share on common..-..-..-.---------- $4.75 $6.12 
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Comparative Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ 3 Liabilities— $ $ 
Telephone plant131,260,457 130,476,483, Common stock. 95,000,000 75,600,000 
Organ. expense_ 154,191 133,535 Preferred stock. 4,800,800 4,800,800 
a: in cont. cos 12,852,025 12,701,150} Premium on cap- 

Other 











invest_ .- 132,536 204,898 ital stock... -. 14,011 14,011 
Misc. phy. prop. 491,301 481,051 | Adv. from Amer- 
5 Bee oe ee 576,359 897,693, ican Tel & Tel. 
Working funds. 107,171 306.0841 Se@siwauawdes 2,399,695 26,399,695 
Mat. & supp... 1,384,294 1,161,048 | Notes sold to 
Notes receivable 115,547 120,842| trustee of pen- 
Accts. rec. & oth. | sionfund _... 4,948,163 4,484,365 
current assets 2,437,128  2,319,142|) Notes given in 
Prepayments _ _ - 293,085 292,659! pureh. of prop 243 ,000 312,000 
Other def. debts 75,063 57,046 | Customers’ dep. 
& adv. billing 736,890 694,003 
Acct .pay.& oth. 
curr. liabilities 2,019,946 1,692,975 
Accr. liabilities 
not due_-_---_- 2,516,068 1,561,837 
Deferred credits 39,178 80,415 
Depreciation res 35,156,026 32,534,451 
Other reserves - - 25,492 25,392 
SURG sc xwnnes 1,979,887 1,350,424 
Total .--149,879,157 148,950,369 SOGMa weaned 149,879,157 148,950,369 
—V. 140, p. 1319. 
Northern Insurance Co. of New York—Financial 
Statement Dec. 31 1934— 
Assets— |  Liabilities— 
Mortgage loans....----.-.-- $97,650 | Unearned premium reserve. $3,836,287 
EGE a ok Wh & ecbinnn eee 3,456,030 | Unadiusted losses - .__._---- 254,537 
ae 3,889,162) Reserve for taxes & other 
Prem. in course of collection. 680,712 aa ee 225,000 
Interest accrued... -.- 39,302 





Missouri impounded prem_ -. 62,828 
Cash on dep. & in office- 874,957 | Capital stock. ...-..---- oF 


1,000,000 
3,722,822 








Missouri prem. impounded- ; CR eee 
C3 ee eee a $9,101,474 WU dAWéedenncausGenenas $9,101,474 
—VvV. 140, p. 808. 


Northwestern Yeast Co.—Smaller Dividend— 

A dividend of $2 per share was paid on the common stock on March 15 
to holders of record March 12. This compares with $3 per share previously 
distributed each quarter.—V. 137, p. 154. 


Ohio Brass Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
class A and B common shares, no par value, payable April 25 to holders of 
record March 30. A like payment was made on Jan. 25, last. and compares 
with a distribution of 50 cents per share made on Dec. 15 1934, this latter 
being the first payment made on this issue since Jan. 15 1932, when a 
regular quarterly dividend of 50 cents per share was paid.—-V. 139, p. 3970. 


Ohio Public Service Co.—Earnings— 

















Calendar Years— 1934 1933 1932 1931 
Gross Operating revenue $8,365,557 $7,919,373 $8,294,981 $9,438,907 
Operating exps., maint. 

SS 3,939,635 3,592,013 3,794,500 4,619,061 
Federal taxes_...._..-- 257 ,946 245,619 261,347 266,344 

Net oper. revenue__.. $4,167,976 $4,081,741 $4,239,134 $4,553,502 
Non-operating revenue_ 57,144 71,024 64,34¢ 131,773 

Gross income_-______- $4,225,120 $4,152,765 $4,303,478 $4,685,275 
Int. on funded debt and 

other obligations — — __ 1,863,542 1,787,433 1,779,863 1,572,717 
Approp. for replace. as 

determined by co._-- 540,000 CO ae 

Net income......-..-. $1,821,578 $1,885,333 $2,523,615 $3,112,558 
Previous surplus------- 2,257,427 3,481,500 4,036,207 4,074,108 

Total surplus_...---- $4,079,004 $5,366,833 $6,559,822 $7,186,666 
Preferred dividends - --- 871,806 871,710 871,634 872,361 
Common dividends. - - - - 1,227,800 1,841,700 1,227,800 1,227,800 
Reserve for replacement j-....- # £------ 525, 600,000 
Property amortization  _ 424,731 424,731 425,336 428,005 
Amortization pref. stock 

premium paid___-_--- 9,054 9,054 9,251 8,294 
Miscell. adjustments... ------ Cr37 ,790 19,301 14,000 

Total surplus ......-- $1,545,612 $2,257,427 $3,481,500 $4,036,207 

Condensed Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assels— $s $ TAabilities— $s $s 


Plant & investm't_48,422,736 49,288,229|7% preferred stock 6,264,800 6,264,800 


Discount on pref. 6% preferred stock 5,800,200 5,800,200 
a= 681,056 690,111|5% preferred stock 1,704,700 1,704,700 
Sinking fund - - - - - 134,662 121,917}| Common stock... 6,139,000 6,139,000 
Materials & suppl. 416,362 341,242] Funded debt - - - -- 28,599,500 28,593,500 
Notes receivable__ 80,407 139,654] Notes payable_ ___ 1,272 192,677 
Customers’ accts. Accounts payable_ 174,303 122,556 
receivable_-_---.- 1,631,721 1,660,427) Int. & taxes accr’d 1,306,848 1,287,400 
Notes & accts. rec. Accounts payable 
(not current) -__ pO ee (non-current) _ _ 14,798 -. 
Prepayments... 97,948 88,812] Customers’ & line 
Cis ee Ss os _... 1,037,969 1,006,282 extension depos. 210,304 170,137 
Accts. receiv. from Accts. pay.—affil. 
parent company 209,925 597 ,606 companies - - - _ . 17,480 11,810 


Accounts receivable 
—personnel _ _ _ - 67,923 
Bal. in closed banks 


Replacements res. 2,500,225 
Special surplus res. 1,744,935 
Miscell. reset ves __ 555,839 


2,210,607 
2,400,000 
552,779 


95,268 
33,322 





Int. rec. accrued _ - 1,269 7,051| Earned surplus 1,545,612 2,257,427 
Special cash depos. 9,242 9,092 
Discount on bonds 2,260,449 1,914,280 
Other def. charges 178,445 170,156 
Property amortiz. 
account .._.... 1,119,414 1,544,145 
Total _.___.....56,579,818 57,707,592 Total -........56,579,818 57,707,592 


—V.139, p. 3004. 
Oklahoma Gas & Electric Co.—Earnings— 











12 Months Ended Dec. 31— *1934 1933 
BE RS Ey I SOS EET $10,938,851 $10,463,072 
Operating expenses, maintenance and taxes___._- 5,785,291 5, ,084 

AE i i a a eenenth nay ayie ahs alle he $5,153,559 $5,113,987 
CT os coat adowedennewadikees as one 24,888 62,535 

Net earnings including other income__...----.-- $5,178,448 $5,176,523 
pi ee eee 2,256,423 ,263 ,27 
Amortization of debt discount and expense___-_-- 200,000 200,000 
Appropriation for retirement reserve.....-.-.--- 1,025,000 950,000 

STORE. Jan Semsniie eben arenas $1,697,025 $1,763,253 


* Preliminary—Subject to audit now being made by certified public 
accountants.—V. 140, p. 482. 


Otis Steel Co.—Earnings— 
Calendar Years— 1934 1933 1932 1931 
Net profit after int 


depr. & Fed. taxes $560,891 loss$1,509,528 loss$2,830,155 loss$1,571,342 
—V. 140, p. 1495. 


Otter Tail Power Co. (Minn.)—Pref. Divs.— 
The directors have declared a dividend of 72 cents per share on the $6 


cumulative preferred stock, no par value, and a dividend of 66 cents per 
share on the $5.50 cumulative preferred stock, no par value, both payable 








2016 


April 1 to holders of record March 15. Similar payments were made on 
Jan. 2, last. On July 1 1934, dividends of $1.08 and 99 cents per share 
respectively were distributed on the above issues. Distributions at the regu- 
lar quarterly rates have been made on both issues up to and including 
April 2 1934.—V. 139, p. 3970. 


Pacific Eastern Corp.— Annual Report— 

Net assets at Dec. 31 1934 are shown in the consolidated statement to 
be $25,296,724, equivalent to $4.44 per share of capital stock outstanding 
at that date, compared with $24,227,076 or approximately $4.L7 per share 
of capital stock outstanding at Dec. 31 1933. 

The most important holding of the company is its 74,884 shares of the 
common stock (99.84% of total outstanding) of the American Trust Co. 
in San Francisco. 

Consolidated Income Account Year Ended Dec. 31 1934 
(Before consolidation with controlled companies carried as investments) 


Income— Dividends - - - -- -- ahaa ial ak cit ee $128,754 
Interest - ‘ See eT 64,397 
Other (incl. $15,000 management fees rec. fron controlled but 
non-consolidated co.) ish aha we os 15,691 
Total income - _- Peas . ; aca ie $208,843 
Expense—-Operating . : ‘ iencen ues 304,357 
Legal, independent auditing, directors’ & other fees_-- - - --- 75,119 
Transfer and registrar oes Se eae ee 13,415 
State franchise, Federal capital stock, &c., taxes 62,770 
Interest on notes payable_------- siete 87,601 


Net loss for the year ended Dec. 31 1934-__----. 
Consolidated Surplus Account Dec. 31 
Balance of capital surplus at Dec. 31 1933 
Net profit on sales of investments—-On book basis 
Less, adj. to reflect net profit based on avges. of amts. at 
which invests. were carried in Dec. 31 1933 consol. state- 
ment of financial condition & costs of subsequent purchases 
Net change during 1934 in the difference between book valua- 
tions of invests. & the amts. at which such invests. were incl. 
in the consol. statements of financial condition at the begin’g 
& end of the year incl. adjus. of book valuations of invests. at 
Dec. 31 1934 and after giving effect to adj. of net profit on 


1934 


60,222 


sales of invests. as above—Portfolio holdings & other invests. 1,212,129 
Invests. in cos. controlled but not consolidated (other than 
Shenandoah Corp.) ----- TARE RETR phy VISE ee mee 


Ps ocak ews of cana se ie shat patina $3,182,284 
Less, adj. to reduce val. of invest. in Shenandoah Corp. from 
amt. at which carried in the consolidated statement of finan- 
cial condition at Dec. 31 1933 to amt. at which carried in the 


annexed consolidated statement- _. ea one 1,210,841 
‘i, A re - sn Oe ie $20,264,785 
Net loss for the year 1934, as above_________.-_-_---------- 334,421 


Net adj. of notes & accts. rec. during the year to give effect to 
collections, additional write-offs & decreases in management's 
valuation at Dec. 31 1934__--_---------- 

Amount provided for contingencies_ _- 

Excess of cost over 


1 3 

OS Tae 2 he 3,754 
ar value of parent company’s own stock 

acquired by subsidiary cos. during the year____________- 18,004 

Portion of surplus changes applicable to minority interests 18 5 


Balance of capital surplus at Dec. 31 1934 $19,597,936 
Note—The above consolidated income and surplus accounts reflect the 
results of operations of American National Co. and American Securities 
Co. from Jan. 1 1934 to dates of dissolution in the latter part of 1934. 
x Before eliminating $2,857 net income applicable to minority interest 
and before inclusion of profits and losses on sales of investments and re- 
valuations thereof and profits and losses of unconsolidated controlled cos. 


Consolidated Balance Sheet Dec. 31 1934 

(Before consolidation with controlled companies carried as investments) 
Assets— 

Cash in banks--__-- SP ee " — - ‘ : , 

Portfolio holdings priced at Dec. 31 1934 market quctations: 

Bonds and notes __-_- ~~ : a 


$789,570 
55,325 


i, |” Er er ee 417,284 

Common stocks. _ _ _-_ ~~ A a eee _... 4,082,827 
Bonds heid under a repurchase agreement & carried by manage- 

ment for purpose of this statement at repurchase price of__ - 176,500 
Notes & accts. rec. (approx. $6,000,000 face amt. incl. $715,454 

due to West Coast sub. cos. from their officers & employees) 

carried by management for purpose of this statement at____ 1,118,113 


Invests. in & receiv. from controlled but non-consolidated cos. 
carried by management for purpose of this statement at____ 
Inv. in Shenandoah Corp., a controlled co. (189,493 shs. of $3 
preference and 3,353,068 shs. of com. stk. prices at per sh. 
amt. reflected by its certified statement of financial condition 
at Dec. 31 1934 after adj. of its holdings in Pacific Eastern 
Corp. to per share amount reflected by this statement) ___-_ 
Other assets carried by management for purpose of this state- 


18,811,586 


3,949,078 


Rs 4 es ee De aN knee Ao Wk ee ee 585,604 
Deferred charges and sundry receivables..________________ : 16,366 
ME cibews cca puos abana n Musee seues nt en > on OU, Oe, aoe 
Liabilities— 
Notes payable to N. Y. banks (assets stated above at approxi- 
mately $12,400,000 held as collateral)__.__________________ $1,800,000 
Accounts payable and accrued expenses_____________. ao 89,613 
Provision for State & Federal taxes for current year__- 92,450 


Provision for contingencies____.._....__.-_____________- oa a 
Amount applicable to minority stockholders in American Co__ 198,468 
Capital stock (par $1) _. §,698,787 


at ne a a ana j __.... 19,597,936 
ES a eo eS og $30,002,255 
—V. 140, p. 646. ’ ves 


Pacific Gas & Electric Co.—Files Registration Statement 
for $45,000,000 Ref. Mtge. Bonds Under SEC—See details in 
‘Chronicle’ of March 16, p. 1744. 


_ Brief Review of 1934 Operations—An official statement 
issued to stockholders follows in part: 


The year 1934 witnessed a moderate but nevertheless encouraging upward 
trend in the company’s major activity, namely, the sale of electric energy 
from which almost three-fourths of its gross revenues are derived. There 
was also a substantial growth in the number of customers for both electric 
and gas services. Revenues from gas sales were affected unfavorably 
by higher average temperatures throughout the year. 

At the close of the year 1,301,406 active meters were connected to our 
distribution systems. This is the largest number ever in service, and 
exceeded the number in service at the close of the preceding year by 38,884. 
This is the largest increase in any one year since 1929. 

Sales of electricity aggregated 3,269,115,528 kwh., exceeding by 11.17% 
the corresponding figure in 1933, and coming within 2.5% of the high record 
attained in 1931. 

Gross revenue from electric sales increased $3,466,000, or 5.78%. If 
dollars received had increased in the same ratio as kilowatt hours sold, gross 
income would have been approximately $3,250,000 greater than was 
actually the case. The fact that this additional revenue was not realized 
was due (a) to rate reductions and rate concessions for increased uasage; 
and (b) to the larger relative increase in power sales, amounting to 13.23 0» 
compared with an increase of only 6.55% in sales through retail outlets. 

Power sales, notwithstanding the satisfactory owth fn 1934, are still 
about $3 ,000,000 below 1931 levels. As aresult of bad economic conditions 
the power requirements of most of our industrial consumers were sharply 
curtailed following 1931. It seems logical, however, to assume that the 
recovery of industrial activity, reflected in present power sales, evidences 
increased employment and purchas power which will in time bring about 


@ more commensurate growth of retail sales. 
Sales of gas 
the previous hig 


gregated 41,074,683,000 cubic feet, exceeding b sf 
record established in 1933. The major portion g 8% 
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increase was due to a larger volume of sales for industrial purposes. How- 
ever, the adverse effect of warm weather on domestic sales more than offset 
the increase in industrial sales, with the result that total gas revenue from 
all sources decreased $454,721, or 1.95%. 

82% of the total increase of $1,403,000 in operating expenses was due to 
additional taxes, which in 1934 amounted to $11,499,000, equivalent to 
$8.84 per active meter in service at the close of the year. Otherwise stated, 
our tax bill amounted to two-thirds of the total return received by approxi- 
mately 100,000 owners of the outstanding $294,000,000 par value of pre- 
ferred and common stocks. 

Purchases of natural gas and electric power increased $351,000, while 
all other operating expenses, including those susceptible of managerial con- 
trol, decreased $94,000. : 

At the close of 1934 there were outstanding in the hands of the public 
6,261,254 shares of common stock. The average number of shares out- 
standing during 1934 was 6,273,171, compared with 6,274,245 shares inthe 
preceding year. Earnings upon average outstanding common stock were 
equivalent, after the deduction of disputed gas revenues, to $1.52 per 
share, which was 4 cents per share more than in 1933 and 2 cents more than 
the $1.50 per share paid in 1934. 


Consolidated Income Account for Calendar Years 
1934 1933 1932 1931 
Gross oper. rev., incl. 
other income - ----.--- $87,895,024 $84,984,073 $85,517,495 $88,536,846 


Oper. and admin. exp., 
taxes (incl.Fed.)maint. 








uncoll. accts., &c_._. 40,261,956 38,858,992 36,941,863 37,512,845 
Bond int., disct. & exps. 15,562,744 15,885,679 15,996,710 15,367,417 
Reserve for deprec’n___. 12,447,101 12,057,695 11,426,139 10,865,202 
Deductions for gas rev. 

in tigation... ...... 1,931,000 1a000) - setae  seebee 

Net income __- --_-_----$17,692,223 $17,395,707 $21,152,783 $24,791,382 
Divs.on pref.stocks._._.-. 8,132,470 8,104,019 8,022,827 7,803,316 
Common dividends - ~~~ - 9,411,049 10,982,309 12,501,723 12,198,117 

Balance, surplus -_---- $148,704df$1,690,621 $628,233 34,789,949 


Summarized Preliminary Consolidated Balance Sheet Dec. 31 1934* 


issels Liabilities— 
Plants & properties _ - _$660,146,704 | Common stock_.-...-.--.-- $156,533,925 
Disct. & exp. on cap. stk-__ 396,049 | Preferred stock ----------- 137,202,825 
Inv. (inel. inv. in Standard Min. int. in common stock & 
Pacific Gas Line, Ine.) --~- 5,212,315 surplus of subsidiaries _ - - 134,168 
Cash dep. under gas rate case PUES GU 6 cA ac csxadeon 293,098,900 
indemnity bond ___._-.-- 1,000,000 | Current & accrued liabilities 21,274,761 
Sinking funds & deposits - - - 193,434 | Reserves—For depreciation 69,407 ,056 
Cash (inel. $1,717,000 in- For insur. & casualties, &c 4,082,644 
volved in gas rate case)__ 21,236,470 Fo. amounts charged gas 
Other current assets __-_-_- 13,867,204 consumers in excess of 
Disct. & exp. on fund. debt 12,665,182 rates established by 
Unexpired taxes & undistri California RR Comm__-_ 2.717,000 
buted suspense items___- 2,033,850 | Surplus——Earned _-_-_-.-_-- 28,115,067 
| eee 4,184,862 
0 a en mee $716,751,208 Ci $716,751,208 





* The equity in Western Canal Co., an unconsolidated indirect sub- 
sidiary, has not been increased or diminished since the date of acquisition 
as a result of profits, losses or distributions. 

Compared with the close of the preceding year, the foregoing balance sheet 
shows a reduction of $3,558,000 in outstanding funded debt and $478,000 
in outstanding stock capitalization, a total reduction in capitalization of 
$4,036,000, representing in effect, the investment of a portion of depre- 
ciation and other reserves, all of which have been fully maintained during 
the year. Inthe three years ended Dec. 31 1934, funded debt was reduced 
$15,656,000.—V. 140, p. 808. 


Pacific Lighting Corp.—Reduces Common Dividend— 

The directors have declared a dividend of 60 cents per share on the com- 
mon stock, no par value. payable May 15 to holders of record April 20. 
The company has distributed 75 cents per share on this issue each quarter 
since and including February, 1928. 

The directors said they considered it better policy, in the face of genera] 
business conditions ‘‘and oppressive legislation, enacted and proposed," 
to conserve the corporation's resources.—V. 140, p. 646. 


Pacific Mills, Lawrence, Mass.—New Director— 
Henry G. Nicnols has been elected a director, succeeding W. G. Smith, 
deceased .—V. 140, p. 1: 


Pacific Western Oil Corp. (& Subs.)—Earnings— 














Calendar Years— 1934 1933 1932 1931 
Gross income_--_-_-_---- $4,327,773 $4,082,478 $4,389,272 $4,294,097 
Costs, oper. and general 

exps. (incl. alltaxes)_. 1,747,362 1,590,916 1,877,438 1,912,847 
Aband. wells, leases and) 

equipment... -...-.. + 1,259,740; 309,72 228,518 185,359 
Depletion and deprec’n-)} {| 1,506,093 1,697 ,221 2,183,637 
Int. on funded debt ---- 688,838 688,951 767 ,897 915,378 

Net loss for year _ -_-_-prof$631,834 $13,209 $181,803 $903 ,124 
Earned surp. beginning 

CO REESE Foe 3,086,754 3,355,220 2,793,392 4,296,344 
Profit on debens. retired ------ 8,903 758,631 499,539 
Balance due from Rich- 

ag lag Ea Se ce ee re Dr1,078,462 
Divs. paid in cash_..... Dr400,000 Dr250,000  ------ |= ~~. _- 
Sundry charges - -- -__-- Dr1,859 Dr14,160 Dr15,000 Dr20,904 

Earned surplus (unap- 

prop.) end of year__- $3,316,728 $3,086,754 $3,355,220 $2,793,392 
Earns. per sh. on 1,000,- 
000 shs. capital stoc me be a 
CGD 4 a oo wave eee $0.63 Nil Nil Ni] 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ $ Liabilities— $3 $ 
oO ae 360 ,692 485,415| Accounts payable. 126,983 139,880 
Accts. receivable... 377,715 419,667 | Accrued taxes---- 49,122 53,095 
Marketable securs. 1,838,328 1,310,653} Other accrd. liabils 89,504 $2,103 
Kettleman North Accrd. bond int. -_- 114,806 114,806 

Dome Assoc__.. 1,129,817 809,443| Funded and long- 

Inventories _ _ - - - - 134,418 217,472 term debt - ----- 10,597,500 10,597,500 
Spec. trust funds _- 2,522 2,527 | Deferred credits _-_ 2,975 3,008 
x Fixed (capital) Prov. for conting. 
assets... ..-.- 23,257,843 23,669,382 Govt. royalties_ 114,840 72,853 
Prepaid charges _ -- 166,341 90,658| Prov. for Federal 
income taxes -_-_- 74,566 74,566 
Com. stk. (1,000,- 
000 shares) - -_-- 10,000,000 10,000,000 
Cap.surp.(paid-in) 2,780,650 2,780,650 
Earned surp. (un- 
appropriated) __ 3,316,729 3,086,754 
, RS ae 27,267,676 27,005,218 PS ci ass See SS 27,267,676 27,005,218 





x After reserve for depletion and depreciation of $10,037 ,976 in 1934, and 
$8,958,086 in 1933.—V. 139, p. 2840. 


Pan American Airways Corp.—Government Aids in 
Pacific Air Line—‘‘Mystery’’ Plane Prepares for Honolulu 
Test Hop and Navy Gives Permit for Island Use—Pan American 
Speeds Its Plans for Service as Talk Is Heard of a Competitive 
Line— 

The following is taken from the New York ‘‘Times”’ of March 14: 

Two Government departments moved March 13 toward aiding commer- 
cial establishment of a transpacific air line service, while at the same time 
rumors were heard that a line to compete with the proposed Pan American 
Air Ways Service would be established. 

In connection with the test flights of a ‘‘mystery’’ plane on the West 
Coast, in which Eugene Vidal, head of the Bureau of Air Commerce of the 
Department of Commerce; Capt. Albert Hegenberger, on loan from the 
Army, and other Commerce attaches are experimenting with a new form of 
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radio compass, the department strongly indicated that the plane would soon 
start across the Pacific for Honolulu on a flight designed as a yardstick for 
future guidance on standards of safety for commercial flights. 

Meanwhile, Secretary Swanson announced that permission had been 
granted to Pan American to erect hangars and bases on Guam, the Midway 
Islands and the Wake group. 

_At the same time rumors arose that Mr. Vidal was planning soon to leave 
his post to form a connection with a projected company which is said to be 
laying plans for a line to compete with Pan American.- 

It is said that the competing plans call for the use of seadromes and land 
planes as contrasted with the flying boats and amphibians at present used 
by Pan American on its Southern lines. 

As for the 
merce said: 

“There is a well recognized problem of air navigation existing between 
the West Coast and our possessions in the Pacific, and the Department of 
Commerce believes that this may be solved by the utilization of the radio 
compass, a device developed by the Army Air Corps during the past three 
years, which may be used as the keystone of a system of air navigation over 
water, and on this particular flight we contemplate employing it with ships 
traveling the Great Circle course between the Hawaiian Islands and the 
mainland just as we would use commercial broadcasting and other types 
of radio stations over land to provide directional guidance.”’ 

The statement said the radio compass and direction-finder had already 
been tested over an extensive area of the Pacific Ocean. 

It pointed out that Congress last year charged the Department of Com- 
merce with the task of providing standards of safety on air lines owned and 
managed by American interests outside of the United States, saying in this 
connection: 

“Therefore, as it is entirely possible that, in the near future, long over- 
water air service will be inaugurated between the West Coast and our pos- 
sessions in the Pacific, it is incumbent upon the bureau of air commerce 
of the Department of Commerce to acquaint itself directly with the problems 
of such service.”’ 


“mystery” plane, a statement by the Department of Com- 


No Monopoly to Airline 

In commenting on the Navy’s permit to Pan American, Secretary Swan- 
son said that this company would not have any monopolistic rights and that 
other organizations seeking similar privileges might have a lease on the 
same islands. 

Another airline was considering seeking a lease, it was announced, but 
its application had not been formally filed. 

The islands in question afford about equi-distant stopping stations in the 
proposed transpacific air route. All except Wake have radio beacons and 
have been under development for some time by the Navy. 

Wake Island, which has been owned by the Government for 40 years, 
was recently placed under the jurisdiction of the Navy. A hydrographic 
survey was made some 15 years ago and last week the ammunition ship 
Nitro stopped there on its way from Guam and verified this survey. 

Development of naval bases or fortification of Wake, Midway and 
Guam Islands is forbidden under the Washington Naval Treaty, but 
officials contend that the granting of permits for establishment of com- 
mercial ilanding fields there is not prohibited, even though the fields may be 
taken over by the Navy in an emergnecy. 

The fields will not be of a character, it is held, to fall within the category 
of naval bases or fortifications, even though they may have potentially 
some naval possibilities. 

The Washington treaty is due to expire at the end of next year by denun- 
ciation of Japan.—V. 139, p. 2058. 


Pennsylvania RR.—Aggregate Maintenance Outlay for 
Year 1934 $96,600 ,.000— 


Increased labor and materials to the value of nearly $7,200,000 were 
plowed back into the upkeep of the roadbed, bridges, buildings, cars and 
locomotives of the Pennsylvania RR. during 1934 as compared with the 
previous year. The additional expenditures consisted of $4,000,000 for 
maintenance of way and structures, and $3,200,000 for maintenance of 
equipment. The increase in the total was 8%, and brought the aggregate 
maintenance outlay of the year to $96,600,000. Expenditures for mainten- 
ance of way and structures alone increased 15%. 

Some of the items upon which the largest additional maintenance ex- 
penditures were made during 1934 included increases of $672,000 for bridges, 
trestles and culverts; $279,000 for ties; $396,000 for rails, other track 
material and ballast; $673,000 for track laying and surfacing; $641,000 for 
station and office buildings; $579,000 for signals and interlockers; $493 ,000 
for shop machinery; $1,495,000 for steam locomotive repairs, and $801,000 
for passenger train car repairs. 


Correction—Average Revenue on Freight Lowest Since War 


Period 


The following corrects the item published last week under the foregoing 
heading by substituting the word mills for miles: 

‘The average revenue for carrying a ton of freight one mile on the Pennsyl- 
vania RR. in 1934 fell to 8.87 mills [not miles], the lowest since the war and 
post-war period of increased wages, material prices, construction costs and 
other operating expenses. 

“Average ton-mile revenue has been creeping steadily downward with 
scarcely a halt since 1921, when it stood at 11.88 mills {not miles}. The 
decline since that time has been equivalent to 25% ."’—V. 140, p. 1839. 





Peoples Drug Stores, Inc. (& Subs. )—Karnings— 























Calendar Years— 1934 1933 1932 92 
I soo a coer tr ws ag oe $16,879,395 $15,477,078 $16,180,162 $17,439,032 
Cost of goods sold______ x15,740,485 14, 392 15,724,465 16,969,867 

Operating income____ $1,138,910 $562,686 $455,697 $469,165 
Other income__________ 53,803 232,250 242,350 265,117 

Total income________ $1,392,713 $794,936 $698 ,048 $734,282 
_ RES a ee 42,199 99 ,457 27,877 
Federal income tax_____ 197,775 109,147 86,795 84,482 

aa $1,194,937 $643 589 $511,795 $621,923 
Dividends on pref. stock 29,860 135,996 143,981 154,066 
Common dividends_-_.. 356,510 119,112 Tk , » Ce ee 

Balance, surplus_-_-_-_-_ $708 ,567 $388,481 $245,077 $467 ,857 
Earnings per share on 

common outstanding 

at close of each year __ $4.48 $4.27 $3 .00 $3.81 

x Includes depreciation and amortization of $306,211. 

Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 Liabtlities— 1934 1933 
a Land, buildings, Cum. 6%% pref. 

machinery, &c__$2,309,081 $2,199,221 stock______.._.$2,125,000 $2,200,000 
Good-will & trade- c Common stock_. 2,454,740 146,600 

EERE 1 664,440|} Accounts payable 
Co er awes x 2,122,753 1,502,739 and accruals.__. 1,168,510 905,845 
Accts. receivsble __ 128,735 77,269 | Income taxes pay. 200,739 109,147 
Cash. surr. value of Dividends payable 207,965 29,710 

insur. policies _-_ 26,626 24,507 | Mortgages payable 24,300 80,400 
Inventories - - - - - - 2,736,683 2,483,934] Accts. of inactive 
Invent. of supplies 20,969 18,525 subsidiaries.... --.--.. 4,000 
Cash in banks un- Res. for group in- 

der reorganiz’n_ 12,763 44,221 surance._...... iad ae 37 ,096 
Contract deposits -_ 10,029 9,969 | Miscell. reserve __- 20,688 aaa 
Invest. and loans. 66,299 44,642| Capital surplus... -_-_-_- 1,472,075 
Stock of inactive Earned surplus___ 1,614,593 2,361,843 

i 4,000 
Sink. fund pref.stk 194,576 85,455 
b Com. stkK.in treas 48,100 48,100 
Deferred charges _ - 139,919 139,694 

WR coe kon<e $7,816,534 $7,346,719 ‘Sete... ..$7,816,534 $7,346,719 


a After depreciation. b Consists of 7,800 shares (3,900 in 1933). 
c Represented by 245,474 shares (122,737 in 1933) no par shares. 


May Sell Stock— 
Stockholders, at the annual meeting to be held on March 26, will act 


upon a resolution of the board of directors authorizing the sale of stock 
to certain of the executives.—V. 140, p. 1669. 
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Pet Milk Co. (& Subs.)—Earnings— 























Calendar Years— 1934 933 1932 1931 
Net sales. ......-__.--$19,420,411 $15,682,833 $15,331,646 $20,997,293 
Cost of goods sold_--_--- 14, 408 12,015,625 12,243,288 16, ’ 
Sell., gen. & adm.exp-. 3,061,597 2,407,912 2,533,705 3,515,362 
Depreciation ........-- 686,878 676,555 610,302 670,194 

Operating income_.-- $675,522 $582,739 def$55,650 $428,942 
Dividends received _ ---- 120,545 x139,760 123 ,647 105,449 
Adjust. of claims & Fed. 

Ss a 2, a Oe ee 

Total income-_.___--- $796,073 $722,498 $101,526 $534,391 
Interest paid --__-_- Hs see) concen wee 45,639 
Federal taxes_.....-.-- 100,719 9e.s00 8 “exeéus 55,558 
Reduction in value of 

capital assets......-. 46,283 10,055 asexeani wewaws 
Proportion applicable to 

minority int. in subs--. 1,804 1,824 1,143 1,243 

Net profits.........- $647 ,267 $468,776 $100,383 $431,951 
Divs. on pref. stock- - -- 87,549 92,519 8,700 101,850 
Divs. on com. stk. (cash) 441,335 pe 278,170 

Balance, surplus_---. $118,383 $155,586 $1,683 $51,931 
Shs.com.stk.out.(no par) 441,354 441,529 441,539 444,895 
Earnings per share-_-_.-- $1.26 $0.85 $0.01 $0.74 

x Includes interest received. 

Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ Liabilities— $ $ 
x Real est., bidgs., Pref. 7° stock... 1,250,700 1,320,000 

mach. & equip_. 5,986,679 6,214,922] y Common stock... 7,798,534 7,803,204 
Good-will____.--- 944,910 962,927 | Minority interest 
eee 992,555 740,715 i a ade 4,006 3,905 
Time deposits - - - - ee Notes payable_... -.-.-.-.- 355,312 
U. 8S. 4th Liberty Accounts payable. 853,694 929 ,467 

Loan bonds_--.. OO fe Accrued salaries & 

Accts. & notes rec. 1,329,036 826,661 , a aE Se 2, ee 
Due fr. empl., &c_ 12,896 13,572 | Accrued taxes -_--- 56,355 a monies 
Inventories ._.... 2,677,953 3,593,734|Sundry accounts 
Miscell. accts. rec. 33,150 51,951 payable ____._- Ge ° «sedans 
Due from employ., Federal tax re- 

partly secured _- 60,399 44,760 |, 104,727 98,898 
Long-term notes & Insurance reserve. 220,675 216,089 

accts. receivable (>: RE Aes Se, oA 2,622,521 2,504,139 
Invests. & advs_-- 526,324 525,394 
Stk. of POtM.Co. ...«.<. 36,630 
Miscell. invests _.. 43,824 102,412 
Deferred charges - _ 105,836 117,335 

Total____.__..13,007,549 13,231,014 fo ee 13,007,549 13,231,014 


x After depreciation of $5,066,877 in 1934 and $4,584,722 in 1933. 
y Represented by 441,354 (441,529 in 1933) no par shares.—V. 139 


’ 
© 


Pp. 3163 

Philadelphia Electric Co. System—Larnings— 

12 Mos. Ended Dec. 31— 1934 1933 
Operating revenue (including non-operating) - - — - - - $62,988,720 $60,813,494 
Oper. expenses (incl. renewal & replacement reserve 

& all taxes _ _ _- eee aa nae 32,980,967 30,699,677 


Income deductions. ; Sante nekecuate 8,028,462 8,119,458 
Net income _ ~~ Ey oot tees ae vere $21,979,290 $21,994,358 
Dividends on preferred stock. _____.......------ 2,393 ,296 2,393,290 





BOIANOO.. .. ..<..<5- 

V. 139, p. 3815. 

Philadelphia Rapid Transit Co.— Underliers— 

R. T. Senter, President, in his remarks to stockholders says in part: 

Underlying Funded Debt Maturities—During 1934 company and its under- 
liers were faced with the problem of meeting maturing bond issues aggre- 
gating $3,233,500, made up of six issues as follows: 


_____-___--------------$19,586,000 $19,601,068 


Company— Due Date Outstanding 
13th & 15th Sts. Pass. Ry. Co. of the City of Phila. 

Te eS arr eee Jan. 1 $436,000 
Empire Pass. Ry. Co. of Phila. Ist mtge. extended 6s Mar. 1 200,000 
Catherine & Bainbridge Sts. Ry. Co. of the City of 

Phila. Ist mtge. extended 6s-----.------------- Apr. 1 150,000 
Hestonville Mantua & Fairmount Pass. RR. Co. 

consol. cassette es cares dr RCS ee ile da He se hc i May 1 1,247,500 
Phila. & Willow Grove St. Ry. Co. Ist mtge. 44s... July 1 1, ,000 
Darby & Yeadon St. Ry. Co. Ist mtge. 44s_----.- Dec. 200,000 


With the approval of the P. S. Commission arrangements were made 
to extend the maturity date of the first five issues listed above for varying 
periods. In the case of the Hestonville Mantua & Fairmount Passenger Ry. 
52k a maturing May 1, and Philadelphia & Willow Grove 4%s maturing 
Ju 1, cash provided from special and sinking funds was available to 
make substantial pro rata reductions in the face value of these bonds 
outstanding. The Hestonville Mantua & Fairmount 5%s were thus 
reduced from $1,247,500 to $898,200, while the Philadelphia & Willow 
Grove 4%s were reduced from $1,000,000 to $463,400. 

No extension plan was offered to the holders of the Darby & Yeadon 
4\%s which matured on Dec. 1 pending the outcome of the reorganization 
proceedings which are now under the jurisdiction of the U. S. District 
Court. 0: or Soontie of proposed reorganization plan see V. 139, p. 3652.) 
—V. 140, p. 69. 


Ponce Electric Co.—Earnings— 








Period End. Dec. 31— 1934—Month—1933 1934—12 Mos.—-1933 
Gross earnings __-_-_-_---- $28,151 $28,968 $329,051 $322,377 
I oo on in me 27 A76 13,638 213,443 129,86. 
Maintenance - - -__----- 1,689 1,253 16,756 14,50 
, poe 162 3,342 28,91: 49,302 
Interest charges. -_----- 222 75 1,565 90 

i ee def$1,399 $10,659 $68 ,372 $127,803 
Appropriations for retirement reserve a_-_--.----- 40, i 
Preferred dividend requirements------------.--- 25,550 25,809 

Balance for common dividends and surplus- - - - $2,822 $61,994 


a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. 

During the last 33 years the company and its predecessor companies 
have expended for maintenance a total of 7.37% of the entire gross earnings 
over this period, and in addition during this period have set aside for re- 
tirement reserve or retained as surplus a total of 10.65% of these gross 
earnings. 


Comparative Balance Sheet Dec. 31 








Assets— 1934 1933 LAabilities— 1934 1933 
) _$1,296,390 $1,317,321] Preferred stock 7% $365,000 $368,700 
MN is in. eft ica ciclo 38,362 76,892 | Common stock - - - i 2 
Notes receivable _ - 1,639 10,326 | Notes payable_--_-_ OF ee 
Accts. receivable_-. 131,077 113,846} Accounts payable - 9,198 14,713 
Mat'ls & supplies - 34,753 34,728 | Customers’ depos - 8,017 18,990 
Prepayments - - - - - 2,213 1,169 | Int. & taxes acer'd. 15,577 24,437 
Miscell. invest’ts - 725 725| Sundry liabilities _ 13,380 13,680 
Special deposits - - - eee .  Giakeom Retirement reserve 186,665 189,309 
Unadjusted debits 701 76 | Operating reserves 5,174 1,054 

Unadjusted credits 1,154 1,096 
Earned surplus - - - 61,695 58,104 
Total. ___-..-.$1,555,861 $1,555,083 TM. oes kee $1,555,861 $1,555,083 





—V. 140, p. 324. 
Pond Creek Pocahontas Co.—Coal Out put— 


Month of— 1935 1934 1933 
JANUARY - < <2 on eee wc nce renccn=ee 144,484 116,771 130,726 
Voburary . . -- - os con ccccesccenecess 122,975 110,812 139,943 


Note—Above figures in net tons.—V. 140, p. 1154. 


2018 


Portland Electric Power Co.—Trusice 

The Guaranty Trust Co. of New York has been appointed trustee, paying 
agent and re gistrar for an authorized ae of $16,581,600 principal ‘amount 
6% coll. trust income bonds due 1950 . 139, p. 2842 

Postal Telegraph-Cable “SAREE al ina 


jIncludes Land Lines Only] 

















Month of January— 1935 . 1934 a: 
Telegraph and cable operating revenues-_--------- $1,765,150 $1,778,665 
Telegraph and cable operating expenses._..------- 1 696 978 id 11 507 
Uncollectible operating revenues - - ~~ ------ 15,000 17,917 
Taxes assignable to operations. .....----------- A1 667 41.667 

Operating income eae ‘ aie th ot mio $11,505 $7,577 
Non-operating income rea a bkare w & 351 2,545 

Gross income. —---- ‘-atwee we wee $11,856 $10, 122 
Deductions from gross income * adie 225,428 217.173 

1 eee Pat ee ee ee see et ee $213,572 $207 0: 51 
—V. 140, p. 1841. 

Postal Telegraph & Cable Corp. (& Assoc. Cos.)— 
Earnings for Calendar bho 

934 933 1932 193 
Gross earnings.--.----- $28, ie 5,128 $27, 60s. 397 $27,742,610 $34,187,242 
Operating, general exp ee ae 
oo +3 and deprec iation 26, 981 1380 26, 753 6 52 27, 422,115 33,363,262 

Net earnings ........ $1, 233,7 74 48 $9: 39, 744 $320, 495 $823,980 
Charges of assoc. COs. - - 236,597 222,881 170,703 54,501 
General int. charges of ow 

P. T. & Cable Corp-.- 45,362 59,423 56,967 Peerrs 
Int. on coll. trust 5s---. 2,542,328 2 524. 419 2,446,807 2,533,510 

ING 1000. wasaepr ones ‘$1, 590, 540 $1,866, 978 $2, 353,982 $1,764,032 
—vV. 140, p. "1670. 

Pratt & Lambert (& Subs.)—Farnings— 

Years Ended Dec. 31— 1934 1933 932 1931 
Oper. profit after deprec. $215 tr $286: 349 loss$1 22,448 $427 098 
Other income----.-.--.-- 3: 3" 25% 23,059 37,991 50,222 

Total income--.------ $248, 697 $309,408 loss$84,457 $447,321 
U.S. & Can. taxes—est. 48,481 TU as -eiwaen 30,000 
Portion of loss of subs. 

applic. to minor. stk. inet  -esece | wseavn | waeand 

NG DPIGMB cccnncenss $207 ,852 $289,408 loss$84,457 $477 321 
Profit & loss surplus... 2,323,507 2,311,791 2 303,437 2,932,188 
y Shs. of cap. stk. out- a . 

standing (no par)-_--- 190,532 y192,645 y192,645 x194,745 
Earnings per share. -.-- $1.09 $1.50 Nil x$2.29 


x Excludes 7,755 shares, reacquired in 1931. 
reacquired in 1934 and 9,855 in 1932 and 1933. 


Comparative Balance Sheet Dec. 31 


y Excludes 11,968 shares 








Assets— 1934 1933 | Ltabilittes— 1934 1933 
Plant, equip., &c. |x Capital stock__.$3,118,391 $3,212,684 
(less deprec.) ..- $2,243,618 $1,769,107 | Accounts payable_ 133,627 68,975 
Cash &ctfs.ofdep. 955,012 713,385 | Notes pay. of subs. ee” — lees 
Marketable securs. 263,746 372,053 Mtge., &c., of subs we = wom 
Notes receivable -- } f 27,674 | Minority interest 
Accounts rec. (less ; 650,6194 Fr ea eae! 8 wien 
reserves... --- | 728,508 Dividend payable 
Trav., adv. & sun- , ds ee 48,161 48,160 
dry’ R008. TOR. cacnne 25,630 | Fed. & Can. inc. 
Inventories _ - - - -- 1,312,892 681,804 taxes accr.(est.) 46.071 20,000 
Investments, &c.. 356,704 1,287,602 Surplus_.......-- 2,366,592 2,311,791 
Restric. cash bal's a animes 
Deferred charges. 165,860 55,848 | 
SOs ku deencu $5,955,680 $5,661,610 5 a ee $5,955,680 $5,661,610 


x Represented by 190,532 shares of no a value (excluding 11,968 shares 
reacquired at cost of $331,609).—V. 13 - 1413. 


Preferred Accident Insurance Co. of New York— 








Financial Statement, Dec. 31 1934— 
Assets— Liabiltties— 
EE SE ccncansivee $4,718,106] Res. for unearned premiums. $1,313,559 
Real estate mortgages_-.-_-.-- 541,389 Res. for liability losses_----- 1,433,884 
CO Ee 198,226 | Res. for all other losses & exps 999,579 
Cash in banks & offices _-_--- 201,620} Res. for Federal, State and 
Interest accrued.....-.-..-- 26,709 cf, eae eee 50,000 
Miscellaneous items-_- .----- 62,918] Res. for commissions & other 
Salvage recoverable on paid eee 181,171 
DS. Jud obcadeuneaaee 71,143] Voluntary reserve._..._---- 150,000 
Prems. in course of collection 0 eS es ee 875,000 
(not over 3 months due) -- Ger Pe S  ctacacuacestpsnds 1,484,673 
TRE. 2 di cwsaGactbenedon $6,487,865 Sa WU nbd eneebewdnwee $6,487,865 
—V. 138, p. 339. 
Protective Indemnity Co., New York—Vfinancial 
Statement, Dec. 31 1934— 
Assets— Liabilities— 
U.S. Government bonds.... $344,069} Reserve for unearned prems- $122,495 
Municipal bonds.-_....-.--- 255,204 | Reserve for losses_.....---.- 116,235 
Railroad bonds...........- 64,269 | Res. for taxes & expenses _-- 30,078 
Public utilities & misc. bonds 72,507 | Voluntary reserve__.._.--.-- 75,000 
Real estate mortgages ------. 221,250 | Contingency reserve___._--- 13,489 
TPE. Ccancaeansesse 2 lo Sheer 500,000 
Preferred & common stocks. Ne TTT nearness 620,305 
Cash in bank & office. _...-- 34,861 
Interest accrued. -.......-.. 6,239 
Miscellaneous items _._-.--.- 25 
Prems. in course of collection 68.309 
Ts. . 26a cabhaweaneeous $1,477,602 | ee eee $1,477,602 





Public Service Co. of Northern Illimois—/ztracts 


from Annual Report— 


Natural Gas Contract—Chicago District Pipeline Co 
company, through Natural Gas Investment Co., has slightly more than 
14% interest, entered into a contract on July 25 1931 with Natural Gas 
Pipeline Co. of America (then called Continental Construction Corp.) 
to purchase, at a point near Joliet, Ill., natural gas at an agreed price. 

The Peoples Gas Light & Coke Co., “Western United Gas & Electric 
Co. and Public Service Co. of N. Ill. entered iato contracts witb Chicago 
District Pipeline Co., conditioned on the approval of the Illinois Com- 
merce Commission, whereby they undertook to purchase natural gas 
for resale in their respective territories, the price thereof to be the cost 
of the gas to Chicago District Pipeline Co., plus that company’s fixed 
and overhead charges, which were limited by the terms of the contracts. 

The stockholders were advised in the company’s 1934 annual report 
that the Illinois Commerce Commission, on July 16 1933, entered an 
order disapproving the contracts under which Chicago District Pipeline 
Co. resells gas to the three distributing companies because the Commission 
disapproved the price and other terms thereof. Chicago District Pipeline 
Co. promptly filed a bill in the U. 8. District Court to restrain enforce- 
ment of that order. On Jan. 23 1934 the Court entered a temporary re- 
straining order and referred the matter to a master in chancery for the 
taking of detailed evidence. The hearing before the master began shortly 
after that date and continued during most of the year 1934. The intro- 
duction of evidence by all parties has been completed and the matter 
The temporary injunc- 


., in which this 


is pending before the master for final argument. 
tion mentioned above continues in effect. 

The contract with Natural Gas Pipeline Co. of America provides that 
the portion of the price consisting of the capacity charge payable by Chicago 
District Pipeline Co. on and after Jan. 1 1935 shall be calculated on not 
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less than 130,000,000 cubic feet of maximum daily demand. The demand 
of 130,000,000 cubic feet applicable to 1935 was originally undertaken 
by Chicago District Pipeline Co. in the expectation that increased business 
on the part of the distributing companies would enable it to meet the 
requirement. While this expectation has not been fully realized, Chicago 
District Pipeline Co.'s firm demand has increased from approximately 
60,000,000 cubic feet to the present 97.000.006 cubic feet. 

The management of the company is now endeavoring, through Chicago 
District Pipeline Co., to arrive at a revision of the latter company’s con- 
tract with Natural Gas Pipeline Co. of America that will meet witb the 
approval of the JIlinois Commerce Commission and thus avoid protracted 
litigation in the Federal courts. 

Interchange Energy Contract—-The company is a party to an agreement 
(commonly referred to as “Interchange Energy Contract’’) with Com- 
monwealth Edison Co., Northern Indiana Public Service Co. and Western 
United Gas & Electric Co., under the terms of which the electrical gene- 
rating capacities and transmission line facilities of the four companies 
are pooled so that the reserve capacity of each company supplements that 
of the other three. 

During the year 1934 the 
charges under the terms of the above contract. 

Through the operation of this contract during 1934 the company de- 
livered 641,641,157 kwh. and received 180,317,972 kwh., whereas during 
1933 the company delivered 620,202,968 kwh., and received 177,642,- 


522 kwh. 

teference was made in the 1933 report to a suit instituted in 1933 by 
two stockholders of Commonwealth Edison Co affecting this inter- 
aaaee energy contract. The four companies were all made parties to 
the suit. 

In February 1934 joint answers were 
and the case is still pending. 

Assignment of Generating Capacity 
Co.—Public Service Co. of N. Ill. 
common stock of Chicago District 
company owns and operates a large and efficient electric generating station 
located on the shore of Lake Michigan in Indiana at the Illinois-Indiana 
State line, having a present rated capacity of 208,000 kw., of which ap- 
proximately 8,000 kw. are used in connection with the operation of the 
generating station, leaving approximately 200,000 kw. of capacity avail- 
able for allotment to tne owning companies. The company’s allotment 
in this generating station is 40% of the net nominal generating capacity 
of the station, such allotment at the present time consisting of 60,000 kw., 
all of which was assigned to Commonwealth Edison Co. for temporary 
periods of time. 

Under the terms of a capacity assignment agreement dated Sept. 1 1934 
the company contirmed the assignment of such 60,000 kw. to Common- 
wealth Edison Co. for a definite term expiring Dec. 31 1944. 

Under the terms of an agreement between the company and Common- 
wealth Edison Co. dated Sept. 19 1934 the company has given to Com- 
monwealth Edison Co. an option to take and receive from Jan. 1 1945, 
to and including June 30 1979, all or any part of such 60,000 kwh. of net 
nominal generating capacity, provided that such option is exercised not 
less than 12 months prior to Jan. 11945. Under the terms of such agree- 
ment the company has also given to Commonwealth Edison Co. an option 
to purchase at any time on or before Dec. 31 1944, at a price of $10 per 
share (the cost to the company), up to one-half of that part of the shares 
of the common stock of Chicago District Electric Generating Corp. now 
owned by the company. 

The capacity assignment and options above mentioned were authorized 

y the Illinois Commerce Commission.—V. 140, p. 1497. 


Public Service Corp. of New Jersey— arnings— 


Period End. Feb. 283—  1935—Month—1934 1935—12 Mos.—1934 
Gross earnings__..----- $10,029,875 $10,011,039 $120449,340 $117329,215 
Oper. expenses, main 

taxes and pot Ml or nl 6,585,601 6,511,214 81,078,823 75,369,170 

Net inc. from oper___ $3,444,274 $3,499,825 $39,370,517 $41,960,045 
Bal. for divs. & surplus. 2,210,050 2,284,997 24,943,499 26,816,642 
—V. 140, p. 1841. 

Public Service Electric & Gas Co.—New 
and Director— 

Jacob T. Barron has been named Vice-President in charge of electric 
operation, succeeding Edgar Allegaert who died Feb. 26. Mr. Barron 
also was elected a director of the underlying operating companies of Public 
Service in place of the late Mr. Allegaert. 

Marion Penn succeeds Mr. Barron as general manager. Walker L. 
Cisler, planning and installation engineer, becomes general superintendent 
of generation, in place of Mr. Penn. —V. 140, p. 1842. 

Puget Sound Power & Light Co. (& Subs.)—Earnings 

Per. End. Dec. 31— 1934—Month—1933 1934—12 Mos.—1933 


company received $2,788,935 as demand 


filed by counsel for ail defendants 
Alloiment to Commonwealth Edison 
owns 30% or 215,280 shares of the 

Electric Generating Corp., which 





Vice-President 














Gross earnings -- ~~~ ---- $1,207,267 $1,160,485 $13, 224, py $12,599,280 
de aaa SERS ‘437.739 445.658 509 4,841,260 
aintenance.......... 63 343 70,027 eat '306 572,407 
I lis toa te cots ac phettn h in 55.885 118,986 1,896,845 1,395,629 
pA $650,299 $525,813 $5,642,399 $5,789,982 
Inc. from other sources - 34,733 34,921 416,83) a496,628 
DAR 66 eo occas $685,032 $560.734 $6,059,199 $6,286,610 
Interest & amortization. 325,280 334,283 3,938,611 4,067,048 
Se $359,751 $226,451 $2,120,587 $2,219,562 
Appropriations for retirement reserve b______.-_- 1,358,711 1,381,360 
Prior preference dividend requirements. ______-_- 550,000 550,015 
Preferred dividend requirements-_-_.....-..---- 1,583 ,970 1,583,970 
Deficit for common dividends and surplus__--__ $1,372,093 $1,295,782 


a Includes $77 ,761 interest on funds for construction purposes. b These 
amounts have been appropriated to provide a reserve against which pro- 
perty retirements will charged as they occur. The amounts so appro- 

sriated are less than the depreciation deductions claimed or to be claimed on 

“ederal income tax returns which are based on a straight-line method and 
the resulting reserve is less than a depreciation reserve would be, based on 
such straight-line method. 

During the last 35 years, the company and its predecessor companies have 
expended for maintenance a total of 9.53 % of the entire gross earnings over 
this period, and in addition during this period have set aside for retirement 
reserve or retained as surplus a total of 6.39% of these gross earnings after 
allowance for cumulative preferred dividends not declared. 


Comparative Consolidated Balance Sheet Dec. 31 











_ 1933 1934 1933 
Assets— $s Liabilities— $ $s 
Plant & property 128, 370, 257 128,225,395 | a Pref. stock___ 34,446,848 34,446,848 
City of Seattle St b Common stock 24,805,995 24,805,995 
railway bonds 8,336,000 eae 66,443,000 66,755,000 
Miscell. invest _- 482,762 Coupon notes... 2,919,500 2,919,500 
6 RI 870,978 Notes pay'le bks 750,000 1,960,000 
Notes receivable 290,860 Oth. notes pay - 12,730 374,955 
Accts. receivable 2,451,853 Accounts pay’le. 398,659 404,151 
Matls. & suppl-_ 580,895 593,525 | Customers’ dep 116,907 113,221 
Prepayments - ._ 94,816 118,886 | Int. & taxes acer 1,627,148 1,735,064 
Sinking funds -- 1,490 8,849 | Sundry liabilities 15,346 15,665 
Special deposits - 1,361 1,100 | Retirem't res've 8,870,624 8,085,902 
Unamortiz. debt Oper. reserves_-_ 442,523 318,071 
disct. & exp_. 3,468,425 3,716, 425 >| Unadj. credits _-_ 72,551 127,163 
Unadj. debits - 40,290 49,52 25 | Earned surplus. 4,068,161 3,452,001 
TUG mas be 144,989,991 145,513, 537 | jc 144,989,991 145,513,537 


a Represented by 110,000 shares no par $5 prior preference, entitled 
to $100 a share in liquidation, and 263,995 shares (excluding 18,005 shares 
owned by subsidiary) no par $6 preferred, entitled to $100 a share in 
liquidation, subject to rights of prior preference stock. b Represents the 
capital paid in for the issue of 1,318,388 shares no par common stock, less 
Josses of $8,153,704 on a subsidiary interurban mage company’s se- 
curities charged against common stock.—V. 140, p. 983. 


Rainier Pulp & Paper Co.—Accumulation Dividend— 
™ The directors have declared a dividend of $1 per share on account of 
accumulations on the $2 cumulative class A common stock, no par value, 
payable April 1 to holders of record March 28. On Aug. 22 1934 the direc- 
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tors declared four dividends on account of accumulations paid as follows: 
$2.50 on Sept. 5, 














50 cents on Dec. 1 1934, 50 cents on March 1, last, and 

50 cents per share to be paid on June 1 next. The last regulz - quarterly 
dividend of 50 cents per share was paid in Dec. 1930.—V. 139, p. 1414. 

Pullman Co.—FEarnings— 

(Revenues and expenses of car and auxiliary operations) 

Month of January— 1935 1934 

Sleeping Car Operations— 
RR INS Ree Saar $4,231,088 $3,722,196 
ELTA ALE AEA RETA T 3,980,155 3,257,200 

a aes i os 5s seis eclassns Slee wbies osc ah we edt $250,933 $464,996 

Auriliary Operations— 
a cass cian weeaibetpraiacmaciaat td $154,915 $114,166 
ie acne ne tinnimesmdiGemdis we wm aad 126,601 104,540 

oo Ee eres $28,314 $9,626 

OR eee e $279 247 $474,622 
i 2 Oo aunt miinntkebiweeeba wa 189 ,947 158.878 

Pt enc icuwdectueencnewnewe $89,300 $315,744 


—V. 140, p. 1842. 


Remington Rand, Inc. (& Subs.)—Earnings 
Period End. Dec. 31— 1934—3 Mos .—1933 1934—9 Mos.—1933 























PR ce cninnccccuae Spee $7 ,844,955 pg + Bh Ts $19,392,028 
Costs and expenses___.- 8,348,484 7,094,363 22,532,698 17,988,414 
Operating profit____- $873,695 $750,592 $1,845,600 $1, 403,614 
Other income________-- 192,124 161,902 544,399 497 ‘661 
Bee nen $1,065,819 $912,494 $2,389,999 $1,901, 275 5 
Depreciation. ___.___-- 180,815 184,083 541,379 550,044 
i ss 251,569 253,670 755,601 766,924 
Fed. tax, conting., &c_- 72,657 30,000 142,641 30,000 
ooo eee $560,778 $444,741 $950,378 $554,307 
Earns. per sh. on 1,290,- 
987 =. — stk. ’ 
aw eit ih antics i ase $0.19 $0.10 $0.01 Nil 
139. . 3816. 


Raybestos-Manhattan, Inc. (& Subs.)—L£arnings— 




















Calendar Years— 1934 1933 1932 1931 
(3 ee $13,761,533 $10, og pi $8,155, 4: 53 $12, 247 ‘oe 
Disct. & allowances---- 352,927 283 936 198,774 305,180 
OEE ES eee 8,873,016 6, 414. 763 5,239, 499 Z 589, 889 

1.,adm,. & gen. exp_-. 3,100, 739 2, "590 ,087 2°618,070 474,330 

Profits from oper-_-_--- $1,434,851 $1,471,116 $99,110 $878,535 
Other income. -._.._..-- 215,405 254,634 201,870 96: 

Total income--_-_.-_-_-- $1,650,256 $1,725,750 980 $1,119,498 
Depreciation________-- 610,287 588,519 555,648 565,505 
Other deductions ___--- 139,077 352,032 yi Oe 
Fed. & State inc. taxes-- 150,000 ee 0lCtC DUC 

Net inc. avail.fordivs. $750,892 $685,199 loss$457 ,167 $553 ,993 
I or on ah nck eiecanare’m 642 ,457 386,386 453 ,335 1,389,034 

ee $108,435 $298,813 def$910,502 def$835,041 
Shs. bf c cap. stock out- 

standing (no par) ___- 676,012 676,012 676,012 676,012 
Earnings per share_--_-_- $1.17 $1.07 Nil $0.82 

Consolidated Balance Sheet Dec. 31 
1934 1933 ari 1933 

Assets— ~ ~ Liabilities— by 
er 811,859 374,186] Accounts payable - 4 32 2,363 383,282 
U.8., Can. munic Accrued salaries & 

&c.bonds at cost 1,854,075 2,267,253 ee 103,145 78,016 
Notes, accts. & tr. Provision for in- 

acceptances rec_ 1,579,822 1,434, pes come taxes - ~~. - 235,902 147,902 
Mdse. inventories. 3,476,939 3,309,099| y Capital stock__- 9,721,800 9,721,800 
Investments, &c__ 1,060,630 1,049,375|Surplus.__...__-- 5,711,158 5,571,844 
Sundry notes and 

accounts receiv _ 368,913 385,317 
x Land, buildings, 

mach. & equip_. 6,405,722 6,452,901 
Deferred charges _ _ 51,251 35,217 
Trade names, tr’de 

mks. & gd.-will_ 595,157 __ 595,157 

a 16, 204, 367 15, 902,843 Total... . 16, 204, 367 15,902,844 





x After depreciation $9,259,019 in 1934 and $8, 727 053 in eee. y Repre- 
sented by 676,012 shares of no par value.—V. 139, p. 3335 


Reynolds Metals Co.—New Director— 


45. Cochran has been elected a director, succeeding W.S.Watts.—V. 140, 
p. iol. 


Revere Copper & Brass, Inc.—Earnings— 





Calendar Y ears— 1934 1933 1932 1931 
Operating profit------- $3,051,870 $2, Oe, 353 leostet 971 $892,504 
Other income_-_____-_-_-- 131,121 205,602 26 e.. «avene 

OT a $3,182,991 $2,501,956 loss$69,663 $892,504 
Depreciation--—--__.__-- 1,188,191 1,194,416 1,196,432 1,173,290 
Cash discount on sales, 

int., paid, &c. (net) -- 264,407 339,525 167 ,867 34,627 
Int. on bonded indebt- - 513,900 526,914 542,950 559,067 
Exps. of non-oper. prop-_ 29,847 35,000 Sauee h mne 
Losses from decline in 

market prices ofmetals __---. ------ 923 ,230 1,937 ,460 


Loss on own bonds purc. 
& retired 
Prov. for Fed. inc. taxes 


ie ans an orcee oe.ae wos 7,544 ae ere cannes oe 
e000 == ewewcs  -s_ cwemnaze” seeenm 








Net income-_-_-__._-- $1,011,101 $406,101 x$2,933,923 x$2,811,942 
CT J,  cocmcs . . peekecs ” © spaces 503,611 
Balance, surplus__--- $1,011,101 $406,101 df$2,933 ,923 df$3 315,553 
x Loss. 
Capital Surplus Statement Year Ended Dec. 31 1934 
Capital surplus arising from changing the class A and common 
stocks without par val. to par values of g10 & $5 respectively— 
Previous amount issued capital stock ..__.._.--.-------- $19,981,551 
New amount of issued capital von (at total par value of 
all issued shares of capital stock) .-......-.---------- 15,056,715 
DME... a. eee eaaks cee iau canal wake dedenaeae $4,924,836 
From which deduct balances as at Dec. 31 1933— 
ee eee $4,665,946 
ie (iC. snddiktdve dose ahewnenne 3,597,572 
Net deficit as per last report ........--.------ $1,068,374 
Surplus appropriated for cost of shares of cap- 
ital stock purchased and held in treasury_. 1,224,722 
$2,293 ,096 
Less net profit for the period from Jan. 1 to 
EE SNE 4a 6ce bed dnee seceded couee dee 417,015 1,876,080 
OG DO DOGG nok as nob eked eeaianwes $3,048,756 
Discount of 5 points on bonds retired during 1934, discount on 
total issue (at 95) having been charged originally to paid-in 
Os LA las cas Aa cs GX sh ah os i es GUL cs Ssh argh st ne Sa Sy al or Gas ct aad inp 12,625 
Reserve for reduction of U. 8. Government securities to market 
value, Dec. 31 1933, returned to surplus..........---..--.. 4,004 
Gn EIO8, Be 200G. non cetucncdadcbesccneeeetswanseee $3,065,384 


Financial Chronicle 
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Consolidated Balance Sheet Dec. 31 





— 1933 

Assets— $s 
LAacateastuane Op i: 26,687 2,202,015 
U.S. Govt. securs. 126,850 361,175 
Customers’ notes & 

accts. receivable 1,385,713 1,931,327 
Misc. acets.rec’ble 191,417 81,357 
Inventories. ..... 5,756,043 4,989,146 
Prepaid expenses... 244,717 159,722 
Bonds of the Corp. 

purch. & held for 

sink.fd.purposes 126,660 47,830 
ec Stock of Corp. re- 

purchased & held 

in treasury ..... d696,150 e1,224,722 
Miscell. invest. & 

advances... .-.. 1,097 ,855 988 ,371 
b Prop., plant & eq16,283,022 16,606,756 
Good-will_._..--.- 1 

Total._.....-.29,035,115 28,592,422 


a Represented by 250,025 shares 
common stock 


sented by 4,282 shares preferred 7% cum.; 
d Stated at par values. 


shares common. 





1934 

Liabilities— $ 
Accts. payable and 

accrued expenses 833,160 
Accrued interest on 

bds. & divs. pay. 167,980 
Res. for workmen’s 

compensation - 99 ,640 


Ist mtge. ser. A 6s 8,522,000 
7% cum. pref. stk. 10,000,000 
a Class A and com. 
ee 5,056,715 
Earned deficit...sur594,085 
PaAD CGRP,  eweue 
Capital surplus... 3,065,384 
Surplus applied 
against par val. 
of stock held in 
treasury._...... 696,150 


TOU Ss «sacese 29,035,115 


1933 

$ 
661,263 
174,550 


68,931 
8,774,500 
10,000,000 


9,981,551 
4,665,946 
3,597,572 


28, 592,422 422 


class A stock and 511,293 shares 
b After reserves of $10,790,245 in 1934 and $9,723,538 in 1933. c Repre- 


9,000 sh 
e Stated at cost 


shares class A, and 24, 


50 


Note—With the change of capital stocks to par values, the stocks held in 
treasury have been changed from $1,224,722 cost to par values, $696,150. 


—V. 139, p. 2843. 


Remington Arms Co., Inc.—Annual Report— 
Near the end of 1934 a plan was developed under Wor all of the out- 


standing Ist mtge. 6% gold bonds, amounting to $3,6 


7,000, were called 


for redemption on Jan. 2 1935, requiring an aggregate payuiens for pre 
premium and interest of $3,741,087. To finance this retirement, $3 ,400 ,000 
was borrowed from three banks on the company's notes dated Dec. 21 1934, 


due July 1 1937, bearing interest at 4%. 


Due to this arrangement, ali 


unamortized discount and expenses which ordinarily would have been —- 
sorbed over the remaining life of the bonds, were charged off in 1934. Th 
total charges in connection with bonded indebtedness amounted to $418, 219, 
representing interest, premium, discount and expenses, and was $119, 187 
greater than the amount for like purposes in 1933. 
No dividends were paid during the year on either class of stock. The 
cumulative unpaid dividends on the first preferred 7% stock at Dec. 31 


1934, amounted to $734,214, or $19.25 a share. 


The amount in arrears 


under the sinking fund provision of the first preferred 7% stock is $450,000, 


The acquisition duri 


the year of the Peters Cartridge Co. 


(O. ), and 


Parker Shotgun business is expected to result in further improved earnings. 
Earnings for Calendar Years (Including Domestic Subs.) 


Net sales 
Income from operations 


Net income from operations 
Miscellaneous income 


Total income 


Loss on securities 


Net inc. before extraordinary prof. & loss items_- 


Prem., unamort. discount & exp. on 
Provision for Federal income tax 
Provision for contingency 
Adjustments in inventory values 


ganization expense, &c 
Miscellaneous charges 


Net profit for the year 


1934 1933 

Assets— s $s 
CO dudicnmes eae 481,581 1,179,986 
Short-term invest. 

Pe vactiicnal  “\dulawws 996,790 
a Accounts & notes 

receivable- - - --- 1,280,317 1,232,389 
Mise. accts. rec., 

advances, &c-~ WOEwEO | dusees 
Inventories - 5,463,026 3,734,269 
Investment in and 

advances to for- 

eign subsidiary - 144,146 123,950 
Invests., restricted 

deposits & claims 

(less reserves) - - 100,287 122,991 
b Plants & propert.11,290,807 9,929,097 
Pats., trade-mks., 

nae edn 200,275 217,483 
Def. debit items - - 40,031 178,438 


Total _ - . _19,105,431 17,715,393 


a Less reserve of $275,221 in 1934 and $135,967 in 1933. 


for depreciation obsolesence of $10 


Prov. for deprec. & obsolescence of plants & equip. 


Int. & amortiz. of discount on bonds and gold notes 
Profit on Ist mortgage bonds retired during year--_ 


Obsolete equipment, deferred development and or- 


Consolidated Balance Sheet Dec 




















1934 1933 
its ernie te Sind $11,755,449 $9,055,126 
er ee ae ‘ 608 648 ,223 
636,172 294,617 
ae $634,436 $353 ,606 
KincinManis: 1,873 29,772 
ee $636,309 $398 378 
263 ,408 355,105 
nGiniaecs Cr56, ‘072 
Kwesienuads 12,500 ovnawe 
$360,401 $84,345 
Bends. «2... =a ee 
setae ame 13 ,000 abmaiie 
eee ,00 K<pesne 
Cinwivmgidimas. ~~ witsitinn 903 ,059 
Mie eee 529,399 
Hibhtnstnm a  eeeelee 144,517 
ee $142 ,590loss$1 492,630 

-3l 

1934 1933 

Liabilities— $s $ 
Accounts pay. and 

accruals...... 880,563 1,132,319 
Notes pay.to banks 5,150,000 J... . 
Accrued interest on 

bonds and gold 

DiGtassenns  <neeea 38,450 
Def. credit items -_ _ ces 695 
Contract obligat’s 159,087 184,087 
Ist mtge. 6% sink. 

fund gold bonds = _..___ 3,845,000 
Reserves for pen- 

sions, conting., 

MGs ss ewunekes 1,609,547 1,350,893 
7% cum. pref. stk. 3,814,100 3,814,100 
c Common stock_. 3,382,979 3,383,284 
Dare cs. waccds 4,109,155 3,966,565 

Towl.....<. .---19,105,431 17,715,393 


b Less reserve 
897,529 in 1934 and $8,268,467 in 1933. 


ce Represented by 3,382,979 shares of $1 par in 1934, and $3 383 ,284 


shares of $1 par in 1933 —V. 139. Pp. 


Reynolds Spring Co. 
Calendar Years— 





Cost of sales, sell., 


and general ulus. 2,625,190 


3816. 


Earnings— 


1,820,446 a1,720,333 


1934 1933 1932 1931 
$2,879,182 $1,960,665 $1,613,163 $2,211,957 


2,326,181 





Operating profit... -- 
Other income-__......-- 


619. 219 loss$107,170 loss$114,224 
5,718 25,635 


46,041 





Total income... _..-- 


$155,937 loest8} 585 loss$68, 188 
86,069 418 905 


13,099 13° 199 


31,019 





Depreciation........«-- 53 
as cna gawe et 10,981 
Federal taxes._.......-- 22,838 
kh $150,637 
Shs. of cap. stk. outst’d’g 145,000 
Earnings per share_-_.-- $1.04 


a Includes inventory adjustment. 


$49,374 def$192,152 def$195,107 
148,000 148,000 148,000 


Balance Sheet Dec. 31 





Assets— 1934 1933 
Land, buildings, 

machry., equip- 

ment, &c......- $1,641,511 $1,641,847 
Pats. & good-will. 1 1 
GOR = vecuracene 83,734 32,131 
Notes & accts. 161,621 65,148 
Inventories - - ---- 230,274 264,900 
Other investments 

CO 2,000 147 ,678 
Deferred charges - 30,763 43,118 

eee $2,149,903 $2,194,823 





Liabilittes— 1934 


1933 


Common stock... b$145,000a$1,229,290 





Notes payable.... -....- 60,000 
Accounts payable_ 43,042 86,759 
Accrd. taxes, int., 

oR eae 93,897 69,145 
Prov. for Federal 

income taxes__. 22,838 7,395 
Mortgage payable. 441,975 446,475 
Res. for conting..- 53,702 27,860 
ET RES 1,349,449 267,900 

ES dw acd ec $2,149,903 $2.194,823 


a Represe ~~ by 148,566 shares, no par, less 566 shares held in treasury. 
b oye? y tS: 566 shares, $1 par, less 3,566 shares held in treasury. 


140, p. 1499 


Richfield Oil Co. of Calif.—Reorganization Advanced— 


Reorganization procedure 
stipulation was filed in the 


rogressed a step further when a supplemental 
ederal Court in Los Angeles, March 17 seek- 


ing lump sum settlement of all Government claims through payment 
The stipulation 


within 60 days of $5,500,000 to the U. 8. 


Government. 





2020 


was entered into by the Government, reorganization and deposit com- 
mittees, trustee for the Pan American bonds, and in fact, all factions con- 
cerned in the Richfield reorganization except Cities Service Co. and the 
trustee for the Richfield bonds. 

The new stipulation provides that upon payment of the $5,500.000 the 
Government wili release the companies from all claims and all contingent 
recoveries under the old stipulation. The Government further agrees 
upon receipt of the payment to drop all appeals including the appeal from 
order of the court respecting sale of the Richfield Oil Co. of New York. 

Under the old stipulation the Government had agreed to accept a fixed 
amount of $5,001,500 plus certain contingent amounts in settlement of 
its claims. These contingencies had caused the Government to remain as 
a party to the cause, and in certain instances appeals have been taken as a 
protection for its position. 

The principal advantage of the current action is said to be the oppor- 
tunity of all interested parties now to compose their differences and with- 
draw appeals and other actions that have tended to retard reorganization 
procedure. While one of the factions in the situation, namely Cities 
Service Co., has not signed the stipulation, it is understood that this 
may not signify its disagreement with the action. 

It is expected that before termination of the 60-day period, counsel 
and other representatives of the various groups will have worked out the 
mechanics as to what share of the payments will be borne by the respective 
parties. In other words, agreement must be reached on what part of the 
payment will be applicable to mortgaged properties and what part to 
unmortgaged properties and how the claims of each will be affected by 
settlement with the Government. 

The stipulation was signed after some weeks of continuing conferences 
at which the United States Government was represented by its special 
counsel, Atlee Pomerene and Frank Harrison. Representatives of the 
Navy Department also attended, as did representatives of the Richfield 
reorganization committee and counsel for other interested parties in the 
reorganization procedure. 

Richard W. Millar, Secretary of the Richfield reorganization com- 
mittee, stated that the committee considers the filing of this stipulation 
an important step and hopes it will bring about an early business ad- 
justment of a number of complex legal questions which are now on appeal 
and that this step will greatly facilitate the consummation of the reor- 
ganization.—V. 140, p. 1321. 


Rochester Telephone Corp.—arnings— 





Month of January— 1935 1934 
CE UD cas gcem ned cb nsidwdbewhen $376,523 $373,308 
Uncollectible operating revenue__.____________- 647 2,852 
CE GINS bb Av coda awann nawesea wales J 292,742 286,789 
ean ateedad sh dnwawnscawacnns 29,925 28,167 

VOU SE, RON, dba dw dcsckctwadweccere $52,209 $55,500 


—V. 138, p. 3453. 
Safety Car Heating & Lighting Co.—$1 Dividend— 


The directors have declared a dividend of $1 per share on the capital 
stock, no par value, payable April 1 to holders of record March 20. Similar 
distributions were made on Dec. 22, Aug. 15, and April 2 1934, and on 
Dec. 23, Sept. 15 and May 15 1933.—V. 139, p. 1562. 


St. Louis Gas & Coke Corp.—Reorganization Plan— 

The filing of a reorganization plan for the corporation has been authorized 
by Federal Judge FitzHenry of Bloomington, Ill. 

The plan provides that a new company would be formed to take over the 
electric generating plant on property at Granite City, Ill., and the $1,554,- 
000 Ist mtge. bonds on this plant would by issued and allotted to present 
bondholders, who also would receive 25% of the no par shares of the new 
Gaerceng company. The balance of the shares would be issued to the 

tilities Power & Light Corp. to be pledged as security for the generating 
company’s bonds, which would have as additional security pledge of the 
contract leasing the electric plant to the Laclede Power & Light Co. for an 
annual rental of $120,000. 

The coke plant, iron furnaces and site would be acquired by another 
new company whose $388,500 Ist mtge. 5-year bonds would be turned over 
pro rata to present bondholders, to be secured by additional collateral put 
up by the Utilties Power & Light Corp., with approval of the Court. 
Capital stock of this company would be allocated 35% to present bond- 
holders, 10‘% to unsecured creditors and the balance to Utilities Power & 
Light Corp. 

onds assenting to the plan are to be deposited with Edward P. Allen, 
special master, in Quincy, Ill., by May 18.—V. 140, p. 984. 


St. Louis Southwestern Ry. Lines—Earnings— 
Second Week of Mar.— ——Jan. 1 to Mar. 14—— 


35 1934 1935 1934 
$291,300 $270,580 $3,058,763 $2,735,866 





Period— 
Gross earnings -...-.-.-.- 
—V. 140, p. 1843. 


Saks Realty Corp.—Plan for Interest Payments— 

Holders of leasehold mortgage 6% bonds, due annually up to April 1 
1946, have been notified by the bondholders’ committee that those holders 
who are parties to the agreement dated Nov. 15 1932 are obligated to 
accept two-thirds of the interest due on April 1 and Oct. 1 1935, in cash 
and one-third in scrip. The scrip will represent an obligation to pay an 
amount equal to 144 % of the face amount of the bonds. 

The principal amount of the bonds is not to be payable until three 
years after the maturity date, except that no bondholder is obligated to 
wait longer than until April 1 1946.—V 138, p. 2266. 


San Diego Consolidated Gas & Electric Co. 
Period End. Dec. 31— 1934—Month—1933 





Earnings 
1934—12 Mos.—1933 





Gross earnings -- ~~~ --_-_- $641,827 $615,002 $6,842,211 $7,038,022 
Net earnings - - -------- 297 ,804 268,885 3,010,628 3,093,554 
Other income. ..._..._- 1,468 829 11,920 4,661 
Net earnings including ™ Tite yas 
other income _ ____- $299 273 $269,714 $3,022,548 $3,098,215 


Balance after interest 
—V. 140, p. 1842. 


Sangamo Electric Co.—$2.50 Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
March 31 to holders of record March 27. This compares with $3.50 per 
share paid on Dec. 20, last, this latter being the first distribution made 
since April 1 1932 when a regular quarterly dividend of $1.75 per share 
was paid. Arrears after the payment of the March 31 dividend will amount 
to $15 per share.—V. 140, p. 1842. 


Santa Cruz Portland Cement Co.—Halves Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, par $50, payable April 1 to holders of record March 22. The 
company had previously paid regular quarterly dividends of $1 per share 
from 1924 to and including Jan. 2 1935. In addition, an extra dividend of 
$1 per share was paid on Dec. 27 1932 ana extras of $2 per share were dis- 
tributed in December of 1931, 1930, 1929 and 1928.—V. 135, p. 4397. 


Savannah Electric & Power Co.—Earnings— 
Period End. Dec. 31— 1934 Yi ett 1934—12 Mos .—193: 
65, $154,467 $ 7é 


2,169,328 2,233,609 








Gross earnings - - - ---._- $155 4,467 $1,772,390 $1,751,039 
Opa 25665-25555. 56.946 56,659 656,545 610,376 
Maintenance--____.___-_ 9,374 8,536 107 ,275 103 ,956 
PONG Oe oS b om cae. 19,324 17,484 206 372 195,134 
Interest & amortization_ 33,120 33 ,292 397,350 402,840 

Dalene’, ..<«-.--- os $36,705 $38,494 $404,846 $438,732 
Apprceriations for retirement reserve_a___-_-___- 150,000 150,000 
Debenture dividend requirements__-__________ 149,114 149,114 
Preferred dividend requirements_______________ 60,000 60,000 

Balance for common dividends and surplus- _-_- $45,731 $79.617 


a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts 
so appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are bas2d on a straight-line 
method and the resulting reserve is less than a depreciation reserve would 
be, based on such straight-line method. 
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During the last 33 years the company and its predecessor companies have 
expended for maintenance a total of 8.20% of the entire gross earnings over 
this period, and in addition during this period have set aside for retirement 
reserve or retained as surplus a total of 7.94% of these gross earnings after 
allowance for cumulative preferred dividends not declared. 


Comparative Balance Sheet Dec. 31 





1934 1933 1934 1933 
Axsets— ‘ $ LAahilities— s $ 
Plant _....-.14,506,016 14,431,346] Debenture stock. 
Cash ee 116,309 69,053 Series A 8%___. 1,300,000 1,300,000 
Accts. receivable. 165,209 141,773 Series B7'2% -- 250,000 250,000 
Materials & suppl 125,932 121,764 Series C 7% --.-- 250,000 250,000 
Appliances on trial 16,289 2,050 Series D 6'o%-- 136,300 136,300 
Prepayments ____- 9,141 13,517} Premium on deb. 
Miscell. investm'ts 4,175 4,178 stock, series B_- 1,043 1,043 
Sinking fund cash - 1,578 269|6% pret. stock 1,000,000 1,000,000 
Special deposits... ------ 1,000!a Common stock. 3,100,012 3,100,012 
Unamortized debt ib Bonds_________ 5,535,400 5,585,500 
disct. & expense 90,542 56,683 | Notes payable. 
Unadjusted debits 6,778 7,818 Eng. P. S. Co__ 1,150,000 1,150,000 
Oth. notes pay 33,181 83 caine 
Accounts payable 53,121 33,671 
Customers’ depos 35,911 32,397 
Int. & taxes acer'd. 60,535 64,442 
Sundry lisbilities 11,277 9,370 
Retirement reserve 1,450,308 1,391,272 
Contrib. for extens 18,149 18,149 
Oper. reserves ____ 30,838 18,187 
Unadjusted credits 5,976 5,976 
Earned surplus 579,970 503,133 
Total... 15,001,972 14,849,452 eee 15,001,972 14,849,452 





a Represented by 133,334 shares of no par value. _b Excludes $2,000,000 
Savannah Electric & Power Co. series C, 5s due 1935, issued and pledged 
to secure note payable to Engineers Public Service Co.; $275,000 Savannah 
Electric Co. 5s due 1952, held in sinking fund; and $996,000 of Savannah, 
Thunderbolt & Isle of Hope Ry. of Savannah, Ga., 4s due 1947 deposited 
with trustee under Ist & ref. mtge. of Savannah Electric & Power Co. 
—V. 140, p. 325. 


Scott Paper Co.— New Directors— 
William W. Tomlinson and Charles R. Bandecarr have been elected 
directors.—V. 140, p. 1671. 


Seaboard Air Line Ry.—Five-Year Debt Stay— 

A five-year moratorium on all outstanding obligations and interest rate 
slashes totaling about $800,000 a year were allowed the company under a 
refunding plan approved March 19 by Judge Luther B. bb #. Federal 
Court at Norfolk, Va. The plan represents agreements ween the 
Seaboard and most of its creditors.—V. 140, p. 1500. 


Seagrave Corp. (& Subs.)—Earnings— 


























Calendar Years— 1934 1933 1932 1931 
Pie Ss + een aston ene $610,561 $532,685 $742,984 $1,158,684 
Cost of sales, selling & ae 

adm. expenses_-___-_-- 678,860 595,327 862,367 1,199,526 
Prov. for depreciation-- 38,792 38,914 62,193 61,744 

Operating loss._...-- $107,091 $101,555 $181,576 $102,586 
Other income...-..-.--- 21,415 21,800 32,318 44,695 

i Ser $85,676 $79,755 $149,258 $57,891 
eee a 5,051 1,937 3,832 2,455 
Compensat’n forinjuries __---- i eee 

Co wi $90,727 $93 443 $153,090 $60,346 
Preferred dividends - - -- 35,000 42,700 49,700 56,000 
DEL c an! - Civeee,  oteeeeke > vke kee 48,997 

PN a ebb weincaxves $125,727 $136,143 $202,790 $165,343 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilittes— 1934 1933 
x Land, buildings, Preferred stock... $500,000 $610,000 

mehry.,equ.,&c $568,810  $596,853|y Commonstock.. 613,500 613,500 
Good-will__..__-- 1 1 | Notes & accts. pay 123,328 17,510 
Municipal bonds - - ( 5 ne Accrued items - - .- 19,068 6,468 
eee 114,308 61,009 | Divs. payable___- 8,750 10,675 
Notes & accts.rec. 242,490 291,950 | Prem. on pref. stk. 2,000 J 
Inventories _ _ _ _ _- 317,069 336,109 | Capital surplus -__- 140,000 140,000 
Long-term  accts. Earned surplus --- 25,550 153,277 

receivable_____- 172,301 266,574 
Deferred charges _ - 4,917 3,335 

_ $1.432.197 $1,555,831 cee $1,432,197 $1,555,831 

x After depreciation of $342,161 in 1934 and $303,369 in 1933. y Repre- 


sented by 122,700 no par shares. 
Preferred Dividend Omitted— 


The directors have decided to pass the dividend usually declared at this 
time on the $7 cumulative preferred stock, no par value. The last previous 
yes quarterly dividend of $1.75 per share was paid on Jan. 2 last.—V. 
140, p. 1843. 


Simms Petroleum Co.—Annual Report— 
Comparative Statistics of Operations for Calendar Years 








1934 1933 1932 1931 
Daily avge. net produc’n 
of crude oil—barrels - - 7,248 8,364 8,622 10,472 
No. of produc. wells at 
end of years: 
See WN ecitae wm me 725 769 782 829 
of Ce 26 29 29 29 
NG cc dg Yo sa ns ave ave 751 798 811 858 
Daily avge. crude oil 
through-put of refin- 
eries—barrels - - - - - - a 1,923 2,390 5,089 4,909 
Daily avge. gasoline sales 
of bulk stations—gals _ 20,321 26,959 34,729 50,932 
Daily avge. produc’n of 
casinghead gasol—gals 152 2,256 3,673 5,046 
Capac. of steel storage 
tanks owned at end of 
years—barrels ___.--- 3,302,740 3,304,239 3,324,230 3,378,230 
Miles of pipe line owned ; 
at end of years __-_--- 67 72 72 110 
Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 Liabilitles— 1934 1933 
a Property, tanks, Cap. stk. (par $10)$4,625,.620 $4,637,000 
pipe lines, &c___$3,683,939 $3,943,908] Accounts payable 338,442 337,398 
CN Guta cane 986,278 655,864] Accrued taxes, in- 
Investments ___- 13,846 19,549 terest, &c...... 62,733 79,955 
Idue from officers Fed. income taxes . 16,907 445,846 
and employees _ _ 175 213} Reserve for con- 
b Accounts, notes tingencies, &¢c__ 175,434 187,194 
and accruals re- Res. for conting. 
ceivable.....-- 434,029 462,041 joss in title liti- 
Inventories _ 773,013 1,328,678 ND 8 pss G2, 168: oo Baeeue 
Deferred assets - 48 660 53,985| Capital surplus___ 1,352,481 1,351,409 
P. & L. deficit .__- 692,819 574,564 
Total____.___.-$5,939,942 $6,464,239 Total .---$5,939,942 $6,464,239 





a After depreciation, depletion and revaluation. 
serve for doubtful notes and accounts. 

Note—The companies had contingent liabilities of $1,060,753 at Dec. 31 
1934 on account of deferred payments for sundry leases to be made if, when 
and as oil is produced and sold. Of this total contingent liability $949,598 
is payable out of one-fourth of net production from one lease which pro- 
duced 3% of the companies’ total net production in 1934. 

Our usual comparative income statement fot the calendar year was pub- 
ished in V. 140, p. 1843. 


b After deducting re- 
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Sears, Roebuck & Co.—Annual Report— 
(Excluding wholly owned insurance companies not consolidated) 
Consolidated Income Account for Fiscal Years Ended Jan. 29 

















1935 1934 
DP SG es dba cdWabacccdtanceruccuweussen 338,603,705 289,289,546 
PIPE, MNES, RGsicnccccacssscnessoncuns 25. ,001 19, ,040 
Net retail and mail order sales___............- 313,212,704 269,377,505 
Sales to outside sources by wholly owned subs_... 4,847,858 3,871,987 
8 a ee 318,060,563 273,249,493 
Cost of sales, adver., sell., admin. & gen. exp___.290,920,596 251,090,191 
Repairs and maintenance...........-..-._----- 2,141,826 1,219,601 
PE vcndusadeannuectuciscsanasetenhes 5, ,056 ’ ,606 
GED Se OROPRRIONS.. 2 wc ccccncncccccessccce 19, £99. 083 15,932,094 
RR a Se 5,659 790,858 
bins dekbdbasicnns dconnamasemom 20,104,742 16,722,952 
a cn sesh dicted stn tis We Ws ws th cee st toh ww to ee 721 i 1733 
Special charges and reserves -----_----.------.--- 800,000 1,200,000 
Contrib. to empl’s’ savings & prof. shar. pens. fund 861,682 1,040,693 
Federal income tax—current year._...-...------ 2,553,787 1,571,230 
Co OA eee 15,020,550 11,249,295 
CE eee 794,715 . Ana 
CO SE Eee ae 


Note—Net profits of unconsolidated wholly owned insurance companies 
not included in consolidated income account amounted to $303,523 for the 
year ended Dec. 31 1934, and to $160,581 for the year ended Dec. 31 1933. 
Consolidated Earned Surplus Jan. 29 1935—Balance Jan. 29 1934, 7 
776 B83: net profit, year ended Jan. 29 1935, $15,020,550; total surplus, 
$75,796,934; yy Ag of good-will, 999,999: write-off of deferred 
advertisin: g, $2,000,000; settlement of contingent pape which existed 
under contract with Julius Rosenwald estate, $1,000,00 ditional Federal 
income taxes, prior years (net), $383,324; loss and ple incurred in 
liquidation and collection of mortgage loans (net), $1,637,633; balance, 
Jan. 29 1935, $60,775,977. 


Consolidated Balance Sheet Jan. 29 











1935 = 1935 1934 

Assets— Liabilities— $ $ 
oo 7,790,934 8, 352, 476) Accts. payable, 
Market. securs. 3,592,564 5,329,711 trade creditors 5,180,397 6,545,443 
x Accounts and Due cust., re- 

notes receiv... 24,399,255 18,850,155 funds & un- 
Inventories__._. 66,354,255 72,296,876 filled orders_. 1,716,167 2,001,200 
Mtges. receiv... 10,312,485 10,518,430] Notes & accept. 
a Stk. pur. acct. payable--_-_-_- 18,877,000 31,988,235 

Rosenwald est 4,000,000 4,000,000] Res. for taxes in- 
Adv. under contr clita ve 1,000,000 clud. Fed. ine. 
Pur. money mtge 12,000, 000 12,000,000 tax for current 
Inv. & advances 12,838,198 10,362,610 ee 3.778,675 3,160,128 
Deferred charges 811,229 2,944,980 | Other accurals_._ 2,336,858 2.157,953 
y Fixed assets._ 63,752,521 64,449,013] Reserves______- 4,558,030 5,466,115 
Equity in prop—- 9,715,791 9,786,655 | z Capital stock _ 119,867,875 119,502,775 
Plates, draw.,&e 1,523,740 1,707,324 | Earned surplus. 60,775,977 60,776,383 
Good-will__.... 1 10,000,000 

i os 6 hs 217,090,981 231,598,235 \: er 217,090,981 231,598,235 


a 188,235 shares of capital stock at $21.25 per share, subject to call at 
the same price on or before Dec. 31 1936. x After reserve for agen = 
doubtful accounts of $3,041,880 in 1935 and $2,289,418 in 1934. 
reserve for ee gpk of $33,552,719 in 1935" and. $30,259,134 i ios, 
z Represented by 4,794,715 shares of no par value in 1935 and 4,780,111 
no par shares in 1934.—V. 140, p. 1843. 


(Franklin) Simon & Co., Inc. (& Subs.)—Consolidated 








Balance Sheet Jan. 31— 
Assets— 1935 1934 Liabilities— 1935 1934 
x Bldgs., impt. &c.$3,152,503 $3,262,678] Preferred stock ___$2,299,400 $2,299,400 
|e 269,284 443,069} y Common stock - 137,130 137,130 
U. S. Govt. secur, 627,762 508,110} Mortgages - - - - - - - 1,265,000 1,300,000 
Prepay. for mdse- 13,247 4,969 | Notes payable.... -...-- 106,000 
ae 145,550 | Taxes res'd & acer. 48,028 131,752 
Accts. receivable_. 1,371,077 1,306,545] Accounts payable_ 456,821 457,381 
Inventories - - -- -- 706,905 562,761] Acer. wages, &c__ 55,291 52,557 
Cash surr. val. life Earned surplus___ 4,471,380/ 290,845 
insur. not avail. Capital surplus - __ | 4,065,007 
until 1939 (met). ---.--- 22,058 
Due from officers - 24,684 24,597 
Cash on deposit in 
re 2,600 
Sundry loans and 
accts. receivable 8,451 5,964 
Good-will_____-.- 2,500,000 2,500,000 
Investments ____- 4,369 1,711 
Deferred charges __ 54,768 43,460 
ea .$8,733,051 $8,834,072 So ee $8,733,051 $8,834,072 





x After depreciation and amortization. 
shares. 


Our usual comparative income statement for the calendar year was 
published in V. 140, p. 1843. 
Southern Ry.—Earnings— 
— Second Week of —— i 1 to March 14— 
Period— 35 


935 1934 
Gross earnings.~....-.--- $2,015, ‘086 $2, 133 ,207 $20,639,696 $21,102,582 
—V. 140, p. 1844. 


Spang, Chalfant & Co., at alae 


y Represented by $1 par value 

















Calendar Years— 1934 933 932 1931 
Gross prof. before deprec. $3, 422, 530 $1, ere 567 $1, nen 607 $1,596,487 
Depreciation.......-.-. 1,141,285 ¥. ,025, ‘644 1,039,609 ,018,968 

5 , $2,281,245 ~~ $201, 923 $11,998 $577,519 
Miscellaneous income - - 213,974 117,410 218,882 318,580 

Gross income --__.---- $2,495,219 $319,333 $230,880 $896,099 
Gen. admin. & sell. exp- 830,571 846,218 718,172 752,549 
Seer eer 685,352 383 ,807 413,677 421,559 
Federal income taxes--- oon seems  <-geesea  ~seueeee 

a oat scat nices she pf$820,812 $910,692 $900,969 $278,008 
Preferred dividends - - ~~ 120.080 = wwwtinn 197 ,928 791,712 

Balance, deficit --—---- sur$690,872 $910,692 $1,098,897 $1,069,720 

Consolidated Balance Sheet Dec. 31 
1934 1933 1s nt 1933 

Assets— $ $ Liabilities— x 
a Land, buildings, 6% pref. stock ___-.12, 964, 000 12,994,000 

Seuin., £6..-.-- 18,495,223 19,036,549 | b Common stock. 3,7 50,000 3,750,000 
ee 733,004) 20-year 5% gold 
Mtges. receivable_ Sidhe alias 141,636 eee 7,000,000 7,437,000 
Inventories - - - . 7,071,109 6,546,460} Acer. bond int---- 175,000 185,925 
Notes & accts. rec. 1,603,969 3,264,667] Accts. pay. & ac- 

Employ. & miscell. erued liabilities - 722,336 686,033 
notes & accts.rec 48,450 41,025| Dividends payable S60n. “aisaios 
Inv. & oth. assets. 2,293,716 —ucne teen, aoe pee. ie. 
c Marketable sec. 2,459,127 2,459,127 taxes 158,482 sceeaihanbtss 
Cash - aris a _ 2,366,531 1,522,007] Res. for rebuild’ g_ 165,739 130,213 
Deferred ch: arges- 4 30,590 20,083 | Surplus___._.-_-- 9,368,648 8,581,387 
Patents & licenses _ SO | secnen 
ES 6 ce ae 34, 399, 177 33, 764, 559 | a 34,399,177 33, 764,! 559 





a After reserves for depreciation of $6,431,581 in 1934 and $5,419,485 in 
1933. b Represented by 750,000 shares of no par value but ‘of the de- 
clared value of $5 per share. c Market value, 1934, $605,085; 1933, $740,- 
841. d After reserve for bad debts of $235,661 in 1934, and $140,635 in 
1933.—V. 140, p. 1844. 
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(H.) Simon & Sons, Ltd.—Preferred Stock Redwced— 
The company announces that the Secretary of State for Canada has 
granted it supplementary letters patent whereby the preferred capital 

stock of 10, shares ($100 par) has been reduced to 3,247 preferred shares 


($100 par)—the guppemnenser7 letters patent having been granted as of 
March’ 5 | 5 1935.—V. 140, p. 812 " r ow) 


Springfield Street Ry.—Earnings— 























Calendar Years— 1934 1933 1932 1931 
Operating revenues.--.-- $1,655,674 $1,594,198 $1,788,387 $2,125,083 
Operating expenses - - - - - ¢ a 1,325,324 1, 003 1, 3) 
i arene 37 ,055 ‘ 47, A 
Non-operating income-_-_ Cr360 Cr633 Cr1,150 Cr3,773 
Deducts. from gross inc- 242 ,662 252,183 267,143 269 ,983 

Deficit nde Snip sms OS ted $983 $24,418 $187,145 ar 3° ne 
DE atkewenhentwe-. ane» » 2 wae 

Balance, deficit... ___ $983 $24,418 $187,145 sur$22,238 

Balunce Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
Invest. in road & Capital stock _____ $2,900,000 $2,900,000 

equipment --_-__-_ $7,884,013 $7,911,675} Long-term debt__. 2,890,300 3,002,370 
Deposit in lieu of Loans & notes pay. 980,000 1,055,254 

mtged. rpop.sold 14,644 7,044] Mise. accts. pay_- 92,012 92,930 
Misc. phys. prop-_- 4,943 4,943 | Matured int., divs. 

Other investment - 6,000 6,000 & rents unpaid. 1,853 8,891 
es 96,945 134,827 | Aecr. int., divs. & 
Special deposits -_ _ - ae © week rents payable___ 71,869 73,486 
Misc. accts. rec_-_- |S ae Def'd liabilities ___ 1,130 1,111 
Materials & suppls 128,524 130,064] Tax liability and 
Oth. curr. assets__ 1,210 32,981 other reserves__ 60,735 53,603 
Int. divs. & rents Accr. deprec., road 

nae 7 waenun and equipment. 1,224,433 1,096,112 
Rents & insurance Oth. unadj. credits 61,495 58,257 

prems. paid in er 116,786 105,930 

oe 2,811 7,408 
Deferred assets --_- 90 157 
Oth. unadj. debits 819 983 

ee os $8,167,041 $8,236,084 re .. $8,167,041 $8,236,084 
—V. 140, p. 326. ’ 

Standard Commercial Tobacco Co., Inc. (& Subs.)— 
Earnings— 
_ Calendar Years— 1934 1933 1932 1931 
Pi eo $57 ,577 $532,576 $286, Ty $463. 343 
Cost of sales_._..------ 78 t38° 800 300,6 431,037 
Admin. & gen. expenses - 98,906 3,005 231 $83 385, "375 

NOC 10BB 02s cconnns $85,708 $40,229 $246,257 $353 ,070 
Other income: 

Divs. rec. from invests 78,655 53,179 75,100 50,917 
Interest receivable ----- 774 1,856 3,556 29,980 
Net profit on commodity 

futures sold__....--- 74,207  6Ul ee lee 
Net prof. on sale of secur 73,377 394,498 121,442 104,672 
Miscellaneous-_..----- 404 804 1 701 

PES Sik dwiccwe ence $141, pe 


$435,410 1oss$46,007 loss$165,800 
TR ince iescenn sx 20,463 12,016 14,045 17,721 














Adjust. of tobacco inv_- se 806. «ei, ae) UCC 
MOG QPOMSE.. occ cacccce $119,008 $423,394 loss$60,051 loss$183 ,521 
Earns. per sh. on 283,191 
shares common. .-_--- $0.23 $1.31 Nil Nil 
Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 | Liabilittes— 1934 1933 
NE ear hedinecans $300,024 $663,818 7% pref.stock.._.. $756,500 $756, 
Receivables - - --_- 10,260 355.003 | x Common stock... 2,466,035 2,466,035 
Inventories _ - _ . .- 198 674 223,726 | Def. credit items _ 686 55,066 
Securities owned_. 1,403,541 1,117,883 Reserve for Mixed 
Invest. infor.subs 106,780 104,677 Claims Comm. 
Cash surr. val. of ee 126,297 118,656 
life isnu.. policy 3,910 4,513 Bank loansecured. 165,301 -—----- 
Due from Standard Other payables_.. 117,562 152,933 
Comm. Export & Minority interest in 
Finance Corp... 229,197 }#...... min’g enterprises Wee “»aieden 
U.S. Mixed Claims Res. forconting... 200,000 200,000 
Comm. award... 244,953 237,313] Balance of invest. 
Miscell. receivables 12,124 10,887 in foreign subs... Dr4,459 Dr16,182 
y cane, wareh’'ses, Rica cuwcinac Ap keene 960,664 
BR Ee ae 22,808 22,517 
Oneaiai Ist mtge. 
bonds cap. stk. 
& note iec of 
National Hearld, 
ae ifs Cee.  laxcnse 
Mineral rights & 
mining develop- 
ments at cost -_- cc | ror 
Prepaid int., in- 
surance, &c_ - ~~ 18,489 32,006 
ee $2,677,119 $2,772,344 | $2,677,119 $2,772,344 


x Represented by 283,192 no par shares. 
1934 and $35,774 in 1933.—V. 138, p. 3619. 


Standard Gas & Electric Co.— Note Extension Proposed— 

The company on March 19 filed with the Securities and Exchange 
Commission a registration statement relative to a plan for a five-year 
extension of the maturity of outstanding notes of the company due Oct. 1 
1935. Of these notes $14,823,000 are known as 20-year 6% gold notes, 
and $9,826,500 are known as 6% conv. gold notes. pi 

The following is a brief outline of some of the important features’ of the 
plan: 

The maturity of 20-year 
extended from Oct. 
tinue at 6%. 

The company will covenant that, so long as either of the two issues 
maturing in 1935, or any of the other present issues of funded debt of 
the company are outstanding, the company will not pledge any of its assets 
as security for any funded debt, whether now outstanding or hereafter 
created or assumed by the company, unless at the same time all of the 
present issues of funded debt of the company, whether maturing in 1940 
(as extended) or thereafter, shall be respectively, equally and ratably se- 
cured by such pledge with any other funded debt so secured. 

7Re funded debt of the company other than that maturing in 1935, name- 
ly, the 6% gold debs. series A due Feb. 1 1951 and the 6% gold debs., 
B Punnig Feb. 1 1966 of the company and the 6% gold debs. due Feb. 1 1957 
issued by Standard Power & Light Corp. and assumed by the company, 
and the prior pref. stock $7 cumul., prior pref. stock $6 cumul.. $4 cumul. 
pref. stock and common stock of the company will not be affected by the 
plan of extension. 

The plan of extension is to become operative when 95% of the outstanding 
notes maturing in 1935 have been deposited under Ad plan. However, 
the plan may be declared operative at the election of the board of directors 
of the company, when 66 2-3% of such outstanding notes have been de- 
posited, and following a recent practice in the case of similar extensions, 
noteholders will be requested, when depositing their notes under the lan 
to send an acceptance and approval of the plan for the gigs of confirm- 
ation of the plan by a Federal Court under Sdction 77-B in the event_that 
proceedings are instituted thereunder. 

Noteholders desiring to participate in the plan are to deposit_their? notes 
with various depositaries throughout the country. 

It is contemplated that H. M. Byllesby & Co.; 
Ww.cC. Langley & Co., and A. C. Allyn & Co., 


y After reserves of $36,493 in 


% gold notes and 69 


conv. gold notes is to be 
1 1935 ¥ “Oct. 1 1940. 


The rate of interest is to con- 


First Boston Corp.; 
Inc., will act for the company 


in securing deposits of notes under the plan of extension when the registra- 
tion statement has become effective. 
that time. 


No deposits can be accepted _until 
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Weekly Electric Output Up 6.0%— 
Electric output for the week ended March 16 1935 totaled 82,891,439 
kilowatt hours, an increase of 6.0% compared with the corresponding week 
last year.—V. 140, p. 1844. 
Stone & Webster, Inc.—EKuarnings— 
Comparative Income Statement (Company cone” 
92 








Calendar Years— 3 1933 
Dividends from subsidiaries..........---------- $456,340 $297 ,713 
Other dividends, interest and miscellaneous earn- S 

ings (in part from subsidiaries) ...........-.-- 368,545 502,544 

tt Si oun cine piensa ancbeatoumacis $824 886 $800,257 
nt CO... cncknd onwae M6 0 Reinet 702,640 825,441 
Ds +: ciucvpekossantbinrakavbnuenenianeemws 18,088 42,979 
interest (all to subsidiaries)... ccncccnccoancccce 13,813 17,742 

$90,343 1oss$85,907 


x Expenses include $117,776 (1934—$130,683) paid to Stone & Webster 
Realty Corp. These payments are required of the parent company under 
the terms of its net lease of the Boston office building owned by the Realty 
corporation, to enable the latter to meet interest, sinking fund and tax 
refund payments on Realty corporation bonds. Operating expenses and 
dividends from subsidiaries shown above do not include, however, $66,350 
paid in each year to Stone & Webster Realty Corp. and repaid by that 
corporation as a dividend to Stone & Webster, Inc. 

Note—The earnings as stated above do not take account of the difference 
between book and market or estimated fair value of securities owned. 


Comparative Balance Sheet Dec. 31 (Company Proper) 


1934 1933 1934 1933 

Asselts— $ $ TAabiltites— $ bs 

a Stock of sub. cos.60,933,186 60,933,186 c¢ Notes payable to 

b Notes rec. from sub. companies- 675,000 700,000 
subsidiary - ~~ - - 4,601,000 4,601,000 Accounts payable- 5,106 9,245 

a Sec. of other cos. 4,647,939 4,800,127) Interest and taxes 

Cash in banks and accrued._.... . 35,385 40,046 
Se 1,490,482 1,219,606| Sundry liabilities - 1,551 2,991 

Other notes, iat. & | Unadjusted credits 1,054 2,118 
accounts receiv. 74,478 108,367 | Capital stock (2,- 

Account reciv. from | 104,391 shs.)._.50,000,000 50,000,000 
a 90,612 492,045| Paid-in surplus. ..21,363,159 21,366,982 

Furniture & equip. 59,395 78,241 | Earned surplus... def174,948 131,141 

Sundry assets - --- 1,301 1,634 | 

Unadjusted debits 7,913 18,317 | 








pees 
ee 71,906,309 72,252,526| Total ......... 71,906,309 72,252,526 
a Carried at written-down values as of Jan. 1 1932, and cost of subse- 
quent purchases. The quoted market or management's estimated fair 
value of securities of other companies was on Dec. 31 1934, $3,879,042 
(1933, $3,729,603). 
Includes $3,601,000 income notes of Stone & Webster Building, Inc. 








a notes are payable to subsidiaries of Stone & Webster Engineer- 
0. 

Comparative Consolidated Income Statement Calendar Years (Including 

Subsidiaries) 
1934 1933 

CE SE ct nncsuceiwecetscndeccaaneéud $49,752,544 $47,051,587 
ET {eRe 23,930,550 22,742,385 
SM Gh UN de dcnk edi aad ade gimme 5,975,304 4,829,541 
Interest and current amortization of debt discount 

an expense Lea Gp anil oe adh We i ih eee dn to abt accede ies 8,915,310 9,182,742 
Appropriations for retirement reserves--_......-.--. 5,132,176 4,985,303 

CO ee ae ee $5,799,203 $5,311,613 
Dividends on pref. stocks of subs., declared _----- 2,355,904 3,547,840 
Amount applicable to cumulative pref. dividends 

of subsi Se —EEeeee eee 3,303,032 2,375,635 

ee ee ee ee eee $140,266 def$611,862 
Amount applicable to minority interests .--_---- 4,607 74,649 





Balance agetenhte to Stone & Webster, Inc., 
before allowing for loss, as below____.-..---- 
Allowiag for loss in investment in common stock of 
Engineers Public Service Co., measured by cum. 
pref. divs. not earned within the year less mino- 
rity interests. Such amounts are not a claim 
against Stone & Webster, Inc. or its other subs_- 


Loss applicable to Stone & Webster, Inc. after 
allowing for loss, as above__...--.------.-- $973,782 $1,404,235 
x Including Federal income taxes of $680,137; 1933, $524,385. 


Note.—The earnings as stated above do not take account of the difference 
between book and market or estimated fair value of securities owned. 


Comparative Consolidated Balance Sheet Dec. 31 (Incl. Subs.) 


$135,659 def$537,213 


1,109,441 867 ,022 











1934 1933 1934 1933 
Assets— $ 3 Liabiltites— $ = 
a Plant and prop340,914,825 345,403,740] c Bonds, mtges. 
b Securities_.__. 19,470,549 19,228,786 «& coupon notes 
Cash in banks & are 157,097,400 159,108,500 
on hand--.-_-. 9,879,713 8,647,096|d Notes payable 
Notes & warrants (subsidiaries). 1,949,507 3,559,082 
receivable- __-_ 639,185 837,211] Accts. payable. 2,196,240 1,803,136 
Accts. rec. from Int. and taxes 
customers and accrued... .... 4,085,625 4,228,135 
miscell.sources 7,611,096 6,871,347 | Customers’ deps. 858,194 828 865 
Interest receiv _ - 316,132 229,678 | Sundry liabilities 176,924 125,004 
Materials &supp 2,556,263 2,398,945] Dividends decl’d 
Appl. on rental. 250,117 53,526 (subsidiaries) _  * ar 
Prepayments of Retirem. reserves 24,522,598 26,490,372 
insur.,taxes,&ce 325,585 343,335] Other reserves... 1,229,200 1,066,674 
sink. funds, re- Contrib. for ex- 
presenting cash tensions. _-~.- 18,148 414,920 
held by bond Unad). credits _. 448 266 476,241 
trustees ..... 272,741 253,866 | e Pref. stk. (sub.) 114,198,068 114,197,996 
Special deposits 568,672 538,429|Prem. on stock 
Acct. rec. from (subsidiaries) . 49,519 49,519 
oo 90,612 492,045 | Cum. pref. divs. 
Unam. debt disc. not decl.(subs.) 8,497,220 4,039,784 
and expense... 8,501,364 8,174,045 | Min. ints in com. 
Unadj. debits.- 315,895 632,022 stocks — surp. 
of subsidiaries 6,801,620 6,888,543 
Capital stock (2,- 
104,391 shs.)_ 50,000,000 509,000,000 
Paid-in surplus. 21,856,898 21,774,911 
Earned, deficit. 2,327,116 947 ,609 
TS cncemae 391,712,755 394,104,079 {1 | aa 391,712,755 394,104,079 





a The consolidated plant and property account, as stated above, is 
based on (1) the stated value of securities issued and cash paid by Stone & 
Webster, Inc. for capital stocks of Engineers Public Service Co. and Sierra 
Pacific Electric Co. less the amount written off such investments incident 
to the recapitalization of Stone & Webster, Inc. at Jan. 11932; (2) the par 
or stated value of securities of the Engmeers and Sierra Pacific Cos. and 
their respective subsidiaries outstanding in the hands of public at date of 
acquisition by Stone & Webster, Inc. of its interest in Engineers and Sierra 
Pacific Cos., with proper adjustment for net assets (other than property 
and plant) of such companies and their subsidiaries at such date of acquisi- 
tion and for minority capital stock interests in the preacquisition surplus 
of such companies; (3) the cost of additions to plant and property since the 
acquisition of such interests in Engineers and Sierra Pacific Cos., less 
abandonments or other property retirements; (4) real or other tangible 
property (other than that owned by Engineers and Sierra Pacific Cos. or 
their subsidiaries), which is included at not more than the cost thereof to 
Stone & Webster, Inc. or its subsidiaries, plus the cost of subsequent net 
additions thereto, and (5) two items amounting to $1,867,821 arising from 
revaluations since acquisition, less retirements applicable thereto. 

b The largest part of this amount represents securities owned by subsi- 
diaries of Engineers Public Service Co. carried at cost or written down 
amounts, including $8,336,000 City of Seattle Municipal Street Ry. 5% 
bonds of 1919 (pledged under the Ist and ref. mtge. of Puget Sound Power 
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& Light Co.); $200,000 mtge. notes due 1935 (pledged under ist mtge. of 


Pacific Coast Power Co.); and $3,313,600 Western Gas Co. 2nd mtge. 6% 
bonds due 1936-38. Other securities in the amount of $7,620,949 (includ- 
ing 6,870 shares of Stone & Webster, Inc. capital stock and other securities 
of affiliated companies carried at $246,353 held by subsidiaries) are carried 
at cost or written down values. The meng market or management 8 
———- fair value of these latter securities was approximately $6,275,000 
on Dec. 31 1934. 

ec Excludes $10,150,500 bonds held in sinking funds and treasury, un- 
cancelled; $1,312,500 treasury bonds pledged as security for notes payable 
to bank of $750,000 and $22,022,000 pledged as security under indentures 
securing bonds outstanding in the hands of the public, of which amount 
$15,630,000 are pledged as security to the extent of $1,250 for each $1,000 
for $12,504,000 convertible bonds which are convertible into a like principal 
amount of the pledged bonds, plus $50 in cash per $1,000 of bonds so 
converted. Includes $1,178,000 bonds due in 1935. 

d Includes $1,875,000 payable to banks of which $1,075,000 is secured 
by pledge of securities and $750,000 by pledge of treasury bon 

e Includes $1,657,821 transferred from surplus ayer mms f 
in plant and property account originating from an appraisa 
properties of a subsidiary company at date of merger. 

Note—There are contingent liabilities as follows: For purchase of securi- 
ties on ‘‘when issued”’ basis aggregating $1,232,776 of which $1,002,929 is 
for account of customers; miscellaneous items totaling $145,000; possible 
claims for additional Federal income taxes for the years 1927 to date in 
excess of claims for refunds which have been filed; and suits pending (not 
provided for in the above balance sheet) on which the final recoveries, as 
oe by counsel, will not materially affect the companies’ financial 
condition. 

Engineers Public Service Co. has outstanding warrants, which were 
originally issued attached to certificates for the $5.50 cumulative preferred 
stock, entitlting holders to purchase 196,932 shares of common stock at 
$68 per share on or before Nov. 1 1938; and 158,080 shares of $5 cumulative 
preferred stock convertible at option of holders up to June 30 1938 into 
one and one-half shares of common stock for each share of preferred. 
Virginia Electric & Power Co., a subsidiary of Engineers Public Service 
Co., has outstanding an issue of bonds due 1944 which carry the right of 
conversion into common stock of said Virginia Electric & Power Co. on a 

resent basis of 100 shares of common stock for each $1,000 face value of 

nds, or a total of 902,600 shares.—V. 139, p. 2846. 


Stewart-Warner Corp. (& Subs.)—Larnings— 


the increase 
made of the 























Calendar Years— 1934 1933 1932 — 1931 
Sales. less returns, &c.--$17,075,344 $9,920,226) Not available 
Cost of sales. ......... 12,597,785 7,895,356) 
Gross profit ......... $4,477,559 $2,024,870 $1,162,830 $3,361 .235 
Sell.,adm.&gen.exp_.. 3,225,452 3,015,884 3,055,863 3,734,928 
Balance, loss-- ---- prof$1 ,252,107 $991,014 $1,893,033 $373 ,693 
Miscellaneous income. _- 71,470 100,342  —=senvsocs _ pontun 
Total logs......... prof$1 323,577 $791,672 $1,893,033 $373,693 
Prov. for deprec. & obsol 707 ,888 851,927 52,164 1,283,305 
Prov. for write-down of 
EE EE Rage <n a 173,173 
Other deductions _-_- ~~ 43,722 147 ABO  ccess ee 
Net loss for year___-prof$571,968 $1,791,060 $2,445,197 $1,830,171 
Earns. per share on 
1,246,847 shs. (par $5) a “ 
capital stock........ $0.46 Nil Nil Nil 
Consolidaied Surplus Accounts Year Ended Dec. 31 1934 
Earned Surplus— 
Balance at Dec. 31 1933 after charging accumulated deficit of 
$6 495,365 to capita-surplus account, by authority of board 
I 0 ES a i re a ek as ke hen <enen 
Net profit for the year ended Dec. 31 1934_.____.------------ $571,967 
2 — 
EE Ee ee eee eee $571,967 
Capital Surnlus— 
Balance at Dec. 31 1933 after deducting accumulated earned- 
ee TOE SF I Rb ad icc sun cwcacwnceguccccasecs 660.829 
Surplus arising from reduction of par value of 
1,300,582 shares of capital stock from $10 to $5 per 
share, authorized by stockhoiders April 19 1934__$6,502,910 
Less—Reduction in carrying value of 53,735 shares 
of treasury stock from $10 to $5 per share__-__-_--- 268,675 
$6 234,235 
Reduction of reserve for losses on royalty and patent 
claims by reason of settlement of certain litigation 54,500 6,288,735 
SI sake he cepa pb ecclesia nb con ioe laces dct nee eva’ to eatin ied ai et $6 ,949 564 
Adjustment of buildings to appraised values as of Dec 311933-- 877,572 
Reserve, authorized by board of directors, for loss on plant assets 
in connection with contemplated concentration of manufactur- 
ing facilities, and for other possible extraordinary capitallosses 1,250,000 
Reserve for losses on re-arrangement of factory operations and 
retirement of machinery and equipment resulting therefrom 
(included in reserve for depreciation of equipment) ---..----- 100,000 
ea eE Wee Ee BN oe os ane bo ceecceeaessecnsenne $4,.721.991 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— 3 s LAabiltties— $ 3 
Cash in banks & Accts. payable... 588,596 593.439 
on hand--.----- 1,924,084 282,489]Commis., wages, 
U.S. Govt. secs. & taxes,int. & roy- 
bankers’ accepts 955,012 alties accrued... 566,728 510,214 
Invs. in market’le- 18,963 OS en 300,000 
securities _ _ _ - _- 37,440 | Def. accts. pay,&c 15,308 48,500 
aNotes & accts.rec 1,824,492 1,298,216] Res. for royalty 
Inventories__..-.. 3,175,640 2,581,422 claim in litigat’n -._.-- 175,000 
Deferred charges_. 448,252 398,385] Res. for possible 
Non-current re- loss on royalty & 
ceivables, &c___ 104,625 211,898 pat. claims, &c- 156000.  “sivewe 
Land & bidgs. not Other reserve - - - - - 1,256 500 © saadus 
used in opers_... 957,500 967,500) Deferred income - 39.303 whee 
e Treasury stock _ - 268,675 537,350|c Capital stock... 6,502,910 13,005,820 
b Land, bldg. ma- Capital surplus__. 4,721,992 7,156.195 
chinery & equip. 6.572,621 8,024,089] Surplus—earned - - 571,968 df6495,365 
Pats., trade marks, 
good-will, &c__-_ 1 1 
Total. __......14,394,853 15,293,802 POE as 6 sees 14,394,853 15,293,802 


a After reserves of $271,826 in 1934 and $323,409 in 1933. b After de- 
reciation of $7,312,455 in 1934 and $7,319,166 in 1933. c Represented 
y shares of $5 par value in 1934 and $10 par in 1933.—V. 140, p. 1676. 


Supervised Shares, Inc.—1.4-Cents Dividend— 

The directors have declared a dividend of 1.4 cents per share on the 
capital stock, payable April 15 to holders of record March 30. A like pay- 
ment was made on Jan. 15 last, and compares with 1.2 cents per share 
paid on Oct. 15 and July 16 1934, 1 cent per share paid on April 16, 1.3 cents 
per share on Jan. 15 1934, 1.5 cents per share on Oct. 15 1935, 1.6 cents per 
share on July 15 1933 and 1.75 cents per share on April 15 1933.—V. 
140, p. 650. mee 





Super-Power Co. of Illinois—Farnings 











Years Ended Dec. 31— 1934 1933 1932 
Ce ap ee ee $6,099,538 $5,921,807 $6,142,213 
Operating expenses..............-. 2,640,197 2,516,148 2,737 384 
oS es el Se eae ee 200 ,544 190,108 250,100 

RR cl 333,446 368,611 330,254 
EE ee ae 863 415 861,454 720,000 

Net earnings from operations____- $2,061,936 $1,985,486 $2,104,474 
Interest, dividends & miscell income 7,79 18,465 26,755 

pT a ee ere $2,069,728 $2,003,951 $2,131,229 
Interest and other deductions------ 1,104,128 1,117,401 984,648 

TE TOR Fo is oncamuveusekinee $965,600 $886,550 $1,146,581 
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Balance Sheet Dec 31 








1934 1933 1934 1933 
Assets— $ $ Ltabitlities— $ § 
Elec. gen. plant & b Capital stock. -_13,365,000 13,365,000 
_transmis. prop.33,824,546 33,955,210 Funded debt----- 22,500,000 22,500,000 
Contract work... 361,354 361,354 Deferred liabilities 342.906 230,420 
a Loans to & inv. Accounts payable-_ 138,427 251,296 
in other cos.._.. 885,890 1,435,890| Payable for right- 
Bond dise. & exp. | of-way (est.)_-- 83,403 83,403 
in proc. of amort 1,599,029 1,696,704|c Accrued taxes._. 735,799 553,197 
Prepaid accts. and Accrued interest-. 312,500 312,500 
deferred charges 65,019 128,061 | Mise. curr. liabils. 7,865 8,547 
Other assets______ See) —_ xawcke Deprec. reserves... 3,562,520 2,894,189 
2 haar 3,607,782 2,049,965) Miscell. reserves... 9,307 9,2 
Tax anticip. warr. os ee 656,869 241,268 
& accrued int_- es 8 — sae 
Accts. receivable. 502,191 497,658 
Mat'ls & supplies. 550,824 324,253 
0 41,717,596 40,449,095 cee 41,717,596 40,449,095 





_ a After reserve for losses amounting to $1,624,110 in 1934 and $1,074,110 
in 1933 __b Represented by 445,500 no par shares’- c Incl. Federal income 
taxes subject to review by Treasury Department —V 138, p. 2269. 


Superior Steel Corp.— Directorate Reduced— 


Stockholders have approved a change in the by-laws reducing the number 
of directors from seven to five.—V. 140, p. 1844. 


Sutherland Paper Co.—Five-Cent Extra Dividend— 
_ The directors have declared an extra dividend of five cents per share in 
in addition to the regular bi-monthly dividend of 10 cents per share on 
the common stock, par $10, both payable April 30 to holders of record 
April 20. Similar distributions were made on Feb. 28 last. An extra of 
10 cents per share was paid on Dec. 20 1934.—V. 140, p. 1322. 


Swift & Co.— A cquisition— 

The company on March 9, announced the acquisition of the Layton 
Packing Co. of Milwaukee. The purchase price was not disclosed.—V. 140, 
P. 1676; V. 139, p. 4137. 

Symington Co.— Reorganization Plan—See Gould Coupler 
Co. above.—V. 139, p. 3337. 


Telautograph Corp.—Earnings— 











Calendar Years— 1934 1933 1932 1931 
Rentals Sa ee $664,107 $758,494 $882,005 $978,912 
Miscellaneous income _- _ 10,382 7,802 13 ,092 17,118 

Total income______-_- $674,490 $766,296 $895,097 $996,031 
— ises—Administrat _ 50,533 49,775 51,002 53,44 

|e 86,867 89,406 103 ,485 122,955 

Installation ants i wedow se 33,488 32,004 33,655 ,00 

Maintenance - - _--_:- 155,584 151,935 160,581 181,905 

Engineering - --__---- 18,679 19,094 19,560 hy gt 
Depreciation. ________- 99,621 112,217 130,025 143 ,543 
Extraordinary expenses: 

Experimental. __-_--_-- 3,936 3,822 4,215 7.1¢@2 

ee 3.260 3,258 2,061 1,759 

eee. I ee lll Ue . | ae oe 2,494 

DI Ic Ee he oe re 

Miscellaneous taxes _ _ 14,296 15,712 14,860 12,772 
Federal taxes_________-_ 28,631 39,748 51,519 48,992 

mee roms. .......... $179,593 $249 326 $323,164 $359,273 
Common dividends__-- 228,760 228,760 274,512 320,264 

ie ae Stn ire $1.00 $1.00 $1.20) $1.40) 
be def$49 167 $20 .566 $48 652 $39,009 


Shs. common stock out- 


_ Standing (no par 228,760 228,760 228,760 228,760 
Earned per share_____- $0.78 $1.09 $1.41 $1.57 
Comparative} Balance ,SheetgDec 131 
Assets— 1934 §1933 @ Liabilities 1934 1933 
a Plapt accounts $2,376,987 $2.378,000|b Common stock_$1,143,800 $1,143,800 
Cash _. A 133,425 113.422| Accounts payable_ 6,019 5,992 
Accts. receivable 74,592 S2.276| Accrued accounts_ 11,040 14,791 
c Telautog’ ph Corp | Federal tax 28,631 39,748 
stock - - ase 23,760 | Rentals ree. in adv 37,095 37,589 
N.Y. City 6% bds. 48.438 | Capital surplus 941,792 941,792 
Inventories -- 3,159 3,661) Earned surplus. 432,135 485,111 
Investments 3,129} 
Deferred charzes 12,348 16,136 | 
Total $2,600,512 $2,668,822 (; 7s " $2.600,512 $2,668,822 
a After depreciation of $1,411,928 in 1934 and $1,312,307 in 19336 


b Represented by 228,760 shares, $5 par. 
—V. 139, p. 2846. 


Texas Guif Producing Co —Lisling— 

In ordering effective the application of the company for listing of its 
common stock on the New York Curb Exchange, the Securities and Ex- 
change Commission has received from the company a stipulation that 
it will register such securities under the Securities Act of 1933. The listing 
application was for 887,969 shares of common stock now outstanding 
and 1.638 shares of common stock to be issued as a stock dividend The 
application as to the 1,638 shares is to become effective upon notice of 
the issuance of the shares.—V. 140. p. 1676. 


c 2,000 shares at 11% in 1933. 


Textile Building (Textile Properties, Inc.)— Committee 
Formed to Represent Interests of 1st Mtge. Certificates 


Opposition to the proposed plan of reorganization has resu!ted in the 
organization of a committee to protect the interests of holders of the com- 
pany’s first mortgage 6% certificates. 

The reorganization plan, which was recently filed under Section 77-B. 
is regarded by the original underwriters and others representing holders of 
mortgage certificates as deajing too severely with the rights of holders of 
that issue, and it is at their request that the protective committee has 
been formed. The committee comprises C. B. Hibbard, Chairman; Walter 
W. Taylor, Dudley N. Schoales, John F. Bunn Jr. and Hubert F. Young. 

The committee recommends that no action be taken by certificate holders 
in approval of the proposed plan of reorganization until after the committee 
is able to complete its study and make its recommendations to certificate 
holders. The committee is not asking for deposits but is requesting holders 
to send their names and addresses to the Secretary of the committee, John 
W. Davis Jr., 25 Broad St., New York.—V. 128, p. 1073. 

—_— a — - ~~. 2a < LL TT 

Thrift Stores, Ltd.—-Preferred Dividends Passed— 

The directors have decided to pass the dividends ordinarily payable*at 
this time on the 614% cumulative first preferred stock, par $25, and the 
7% cumulative second preferred stock, par $10. The last regular quarterly 
distributions on these issues were made on Jan. 1 last. and amounted to 




















40% cents and 17% cents per share-respectively.—V. 139, p. 4138. 
Toledo Terminal RR.—£arnings 
Calendar Y ears— 193 TF 1933 1932* ~~ g§F"1931 ™ 
Operating revenue- ---- $709 633 $714,227 $755,762 $982 927 
Operating expenses -- - - - 85,096 508,161 627 ,865 799,561 
Railway tax accruals --- 109 393 86,751 124 453 165,413 
Unecollectiblery.revemue -.---- <e22--  cuauce 6 
Railway oper. income $115,144 $119,314 $3 444 $17 ,947 
Non-operating income-- 240,326 223 .357 206,776 360,764 
Gross income__...--. $355,470 342,671 $210,220 $378,711 
NS 8 on eenwtind 261,000 261,529 261,138 261,092 
reall Rotaaeterebape sn Sart 3,846 1,776 2,373 2,409 
Hire of equip. (dr. bal.) - 26,097 24,298 13,910 5,122 
Miscell. tax accruals - - - - 38 80 86 102 
Miscell. income charges - 2.874 2,827 2,929 2,762 
Net income......-... $61.614 $52,160 def$70,218 $107,223 
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General Balance Sheet Dec. 31 





1934 1933 1934 1933 
Assets— $ $ Liabilities— $ $ 
Inv.in road & eqpt.12,143,795 12,143,749 | Capital stock __-- 4,000,000 4,000,000 
Deposits in lieu of Long-term debt__- 5,800,000 5,800,000 
mtge. prop. sold 2,046 2,046] Car service  bal- 
Misc. phys. prop_- 14,321 14,321 ances payable - - 759 3,120 
Other investments 206,500 6,500 | Audited accts. and 
Inv. in affil. cos__- 10,643 13,304 wages payable_- 42,406 35,460 
CMERwncccnesaces 116,910 368,429] Misc. accts. pay'le ae. .. cannes 
Special! deposits - - 6,209 2,493 | Interest——matured 
Traffic balance _-_- 31,755 32,065 Ee 2,997 2,493 
Net balance due Unmatured inter- 
from agent--_-_-__ 17,033 12,411 est accrued -_ _ - -- 43,500 43,500 
Misc. accts. receiv. 127,522 112,653 | Other deferred lia- 
Material account- 77,011 91,533 a Se 2,606 2,509 
Fuel account. --- 3,172 2,685 | Tax liability -—--- 97,636 108,336 
Int. and divs. rec- 580 4,115} Accrued deprecia- 
Deferred assets __- 29,426 58,489 tion on equip- 
Unadjust. debits__ 5,168 38,731 ae 357,123 330,638 
Operating exp. res. 15,456 10,921 
Surplus___._- _... 2,419,203 2,566,542 
eee 12,792,093 12,903,522 Tx whadedem 12,792,093 12,903,522 





—V. 138, p. 2078. 
Texas Corp.—Holdings of Indiana Refining Co. Stock— 


Of a total of 1,270,207 shares of common stock of Indian Refining Co. 
outstanding, the Texas Corp. has acquired and holds at present time 
1,148,276 shares.—V. 140, p. 1323. 

Transamerica Corp.—Consol. Balance Sheet Dec. 31— 

(Transamerica Corp. and Holding Companies) 


1934 1933 1932 
Assets— $ $ $ 
Inv.incap.stks. of non-consol. banks 
SS SS aa 165,544,254 165,105,220 166,738,173 


Other investments in affiliated cos. as 





Se We SUS wnkcccs. . shinee 2... Sedode 1,268,096 
Marketable securities__........._-- b32,825,780 b32,893 ,956 b38,337,575 
Cash in banks and on hand________- 1,819,206 1,963 ,647 978 
Notes, contracts, accts. rec., &c____- 10,498,844 11,378,392 ,974,799 
Officers’ & employees’ notes & accts.. 1,377,897 1 woee 3,116,116 
Owing from subs. not consolidated... 6,315,836 7,604,154 6,164,782 
og ree 4,798 18,910 344,328 
Good-will, going concern & control val 1 

ee a ee 218,386,613 220,542,559 230,305,851 

Liabilities— 

Notes payable to banks, secured__- -_-- b5,950,000 b4,800,000 b10,950,000 
pe a, ee b4,579,200 b2,060,577 b2, ,953 
Owing to subs. other than holding cos. 6,390,668 8,077,721 10,107,660 


Res. for liab. and possible loss under 
outstanding inter-co. contracts ____b31,663,324 b32,752,658 b34,104,626 
Res. for deprec. of assets of subs. not 


a eae 16,777,591 17,980,937 19,373,202 
Res. for doubtful notes, accts.,&c... = .-.--- — ------ f 1927 
Reserve for taxes and contingencies_. 7,600,471 9,031,450 9,017,172 


er 1,750,000 2,800,000 2,800,000 
Minority int. in cap. stock and surplus 





of consolidated subsidiary. -_- _--__- 1,920 76,018 74,864 
ee ees 23,621,897 23,681,926 23,368,186 
i Og OO ee 111,661,363 110,014,117 107,798,576 
po, Ee a ae 8,390,178 9,267 ,154 1,853 ,684 

| ee ee nee en ne en ae 218,386 613 220,542,559 230,305,851 


b Marketable securities having a market value of $17,164,783 in 1934, 
$12,151,577 in 1933 and $27,718,945 in 1932 and capital stock valued at 
$2,185,371 in 1934, $1,749,261 in 1933 and $2,832,396 in 1932 of controlled 
companies were pledged as security for notes and accounts payable. Mar- 
ketable securities valued at $2,791,421 in 1934, $5,561,840 in 1933 and 
$2,087 ,267 in 1932 and capital stock of affiliated banks and corporations 
valued at $33,731,883 in 1934, $30,905,605 in 1933 and $32,972,434 in 
1932 and secured note of $1,700,000 in 1932, 1933 and 1934 were pledged 
in connection with contract. See ‘‘Reserve for liability and possible loss, 


Cc. 

c Represented by 23,621,897 shares no par value in 1934, 23,681,926 in 
1933 and 23,368,186 no par shares in 1932. 

Our usual comparative income statement for the calendar year was 
published in V. 140, p. 1845. 


(& Subs. )— 


and Consolidation 


Inc. 
1934, 


Transcontinental & Western Air, 
Earnings for the Period from Jan. 1 to Dec. 26 


{Including new company for period from Dec. 27 to 31 1934, and of 

predecessor companies, combined.] 
New Pre- 
Total Company decessors 

"POtRs TURE SOVRRONS oc wan awsncwcns $939,116 $14,401 $924,716 
Total transportation expenses _ _ _- 1,893 ,O8O 25,623 1,867 ,457 
Other— Net_.-.-.-- MEG «ge 35,242 238 35,004 

Total operating revenue_ ------ $2,867,440 $40,263 $2,827,177 
Pee ar 596 ,O70 6§ 442 589,628 
a a aa talin ne serena pn 0 565,601 9,555 556 ,046 
Conducting transportation —_—---_-_--~- 1,516,772 22,430 1,494,341 
Traffic and advertising -_- ~~~ - Syn eee 370,310 4,308 366,002 
General and administrative_-_-—__-_-_-- 241,981 2,994 238,986 

Gross loss from opers. for the year $423 ,296 $5,468 $417,828 
Taxes assignable to opers. (other than 

Federal income)_____-----. <a 46,948 665 46,282 
Total income charges ___---------- 74,801 1,046 73,755 

Gross deficit for the year___..___- $545,046 $7,180 $537 ,866 
Total other income credits _ _- — - - ‘ 25,153 46 25,107 

se See —_" $519,892 $7,133 $512,759 
Profit on equipment sold—-Net.----- 112,190 ae awe 112,190 
Deficit for the year: 

Transcont. & Western Air, Inc. _ 

CRE GOIORNS SD iaincawiw us & $7 ,133 $7,133 <= ==-- 
Predecessor companies _ -- ~~~ ----- 400,568 eo ace 400,568 


Note--The amounts shown for predecessor companies include operations 
of T A. Inc., from May 13 (date of commencement of business) to 


Dec. 26 1934. 
Balance Sheet Dec. 31 1934 





Assets— t Liabilities— 
Cash i a a $338,359 | Notes payable—Marsh & Mc- 
Accounts receivable. Leen, Te. ocncces ny oe $59,538 
U.S. Govt., inel. $192,535 Accounts payable cuike 265,836 
originating priortocancela- Traffic balances payable -- 8,057 
tion of air mail contract— 310,210} Unclaimed wages - - - Pextsie 1,031 
Traffic and agents___------ 93 ,948 | Accrued accounts * 153,327 
a 1,470 Reserve for crash insurance - - 64,418 
Sundry aivautien unas 77,318 | Deferred credits. .....--- 39,104 
Note receivable. -...-------- 100 | Net worth: 
Inventories ge eT ee 231,241 Comital 060K... «0. «ce sseccca 3,115,675 
Deposits against purchases - _- 15,929 y Capital surplus -_-_-—----- 1,359,024 
ene BOS 71 1 AOU oa owe ssvcsoess< : 7,133 
Property - - - - = x3 264,557 
Unamortized reorganiz. exp 84,942 
Unamort. organiz. & develop. 
expense _ _ ; ee 197,509 
Unamort. engineering exps. in 
connection with develop. of 
new flying equipment------ 43,333 
Deferred Gnarges. ...6.<-+--- 148,251 
a ee Sy | ee ee Peel ee $5,058 883 


x After deprec. and for retirement of engines of $2,154,186. y Created 
through reduction of value at which outstanding capital stock of predecessor 
company was originally issued to par value of $5 per shar, $3,018,572, less 
deficit of predecessor companies from date of commencement of business to 


Dec. 26 1934, $1,659,548.—V. 140, p. 1501. 
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Truscon Steel Co.— New Director— 

A. C. Ruihley has been elected a director, replacing W. J. T. Davis. 
Mr. Ruihley, an attorney for the company, was elected Secretary also. 
—V. 139, p. 3166. 


Turners Falls Power & Electric Co.— Earnings 
A 





Calendar Years— 1934 1933 1932 1931 
ener re $3,452,884 $3,322,592 $3,426,000 $3,651,000 
Oper. exp. and taxes.... 2,119,272 2,018,133 2,001,000 2,167,000 

Net operating profit. $1,333,612 $1,304,458 $1,425,000 $1,484,000 
Other income........- 167,301 163,106 162,000 110,000 

Total earnings - _ _---- $1,500,913 $1,467,564 $1,587,000 $1,594,000 
Ee 165,719 181,332 165,000 168,000 

Bal., divs. & surplus_-- $1,335,194 $1,286,231 $1,422,000 $1,426,000 


Balance Sheet Dec. 31 
1934 1933 
Asselg— $ x 
Plant & equipment16,605,726 16,684,412 


1934 1933 
Liabilutes— = 


s : 
Common stock 11,000,000 11,000,000 


ein: in ctstpeaeabaren & 495,425 364,957 | Prem. on com. stk. 501,624 501,624 
Notes receivable __ 729,472 $32.215 | BORGES... nscscece 3,000,000 3,000,000 
Accts. receivable _ 355,733 392,109 Notes payable__-_-. 535,000 700,000 
Interest receivable _ 9,830 Accounts payable_ 59,971 87 646 
Materials & suppl- 107,164 123,469 Accrued items - - -- 178,947 188 ,284 
Prepaid items... -- 183,114 13,555 Other liabilities... -..-.-- 172 
Investments -—-—_. 2,705 2,705 | Retirement reserve 2,020,321 1,953,277 
Other assets... 21,827 188,613 Other reserves _ __- 5,391 5,391 
Pees iicdnwnaa 1,199,911 1,175,471 

| ee 18,501,166 18,611,866, Total _....--18,501,166 18,611,866 


—V. 138, p. 2270. 
Union Bag & Paper Corp. 


Earnings- 





Calendar Years— 1934 1933 1932 
Cf ere _---. $9,257,887 $8,283,182 $6,422,043 
US 6g See .-- 6,970,330 6,180,522 5,164,681 
ee ; See x 152,451 98,585 
Delivery, sell., adm. & gen. expenses. 1,529,130 1,496,001 1,319,671 

rn pe ee $758,427 $454,208 loss$160,894 
ee MOND tiles cawawitnGeuwas wus 50,850 22,239 27 ,664 

ee a ep area $809 ,277 $476,447 1oss$133 ,230 
ON Se EEE 804 oes ene 2 
Prov. for loss sustained by contr. co_- 18,568 8,559 16,162 
Red. of U. 8S. Govt. sec. to market_.. —-___-- c Se 
Provision for Fed. & cap. stk. taxes __ 107,500 60,000 eo tee 
ns Ee GED ediwanéhénecsh«  xexdan™ © | ewan 110,000 

CR en $682,405 $406,050 loss$259 392 
PS ee eee 583,844 Et Ee RS ee eee 


Earns. per sh. on 146,074 shs. cap. stk $4.67 $2.79 Nil 

x Provision for depreciation during the year ended Dec. 31 1934, amounted 
to $206,463, based on rates which are considered sufficient to write off the 
net book value of buildings, machinery and equipment over their remaining 
useful life —V. 139, p. 3167. 


Union Pacific System—LKarnings— 


Period End, Feb. 28— 1935—Month—1934 1935—2 Mos.—1934 








Railway oper. revenues. $8,281,111 $8,065,014$17,293,010 $17,123,276 
Railway oper. expenses. 6,493,632 ,877,339 13,493,371 12,493,712 
Railway tax accruals--- 870,626 932,835 41,251 1,865,668 
Uncollect. ry. revenues - .53 1,160 5,209 2,504 
Equip. rents, net__.-_--- 416,170 347,203 878,439 886,459 
Joint facil. rents, net- -- 42,033 43,087 79,325 76,459 

Net income.......-. $456,113 $863,390 $1,095,414 $1,798,474 


Under the provisions of the Railroad Retirement Act approved June 27 
1934, railroads are required to contribute to a retirement fund for employees, 
4% of the compensation (up to $300 per month) of each employee. The 
vailidty of this Act is being contested in the courts, but — the final 
outcome of the litigation, the Union Pacific System has charged operating 
expenses With amounts estimated to be payable in the event of the validity 
of the Act is upheld: 


i ran oman nae ene wea ae approximately $150,000 
rerioa Jan. 1 to Feo. 28 1935........-.....-. approximately 312,000 
Period from Aug. 1 1934 to Feb. 28 1935---.-.--approximately $1,136,000 


—V. 140, p. 1845. 
Union Tank Car Co. (& Subs. )—Farnings— 


Calendar Years— 1934 1933 1932 1931 
Earns. after oper. exp. 
and depreciation. ---- $1,591,331 $1,081,939 $884,666 $1,935,388 


Int. on certificates, &c-- 


130,613 
Federal taxes......-.-.-- 


*06 oar 323 ,926 395,735 
106,074 ‘ 9, 


7.491 59.144 148,225 


























Net income.-_..-.---- $1,354,644 $781,464 $501,597 $1,391,428 
Other income-_-.-_._-.-.--- 225,52 412,252 554,229 481,520 
Total income......-.-. $1,580,172 $1,193,716 $1,055,826 $1,872,948 
Common dividends - - - - 1,385,154 1,518,916 1,818,370 2,006,476 
Payment in full covering 
annuity prem. accrued 
ee Re | * rr eee ae 
Balance, deficit ------ $1,413,686 $325,200 $762,544 $133,528 
pO Ea Sa 2 260 2 ) rie Dr510,726 
Previous surplus- ------ 6,379,227 6,592,866 7,355,410 7,999,665 
Profit & loss surplus_. $4,965,543 $6,379,228 $6,592,866 $7,355,410 
oe. com,  % (no par). a EE 1 oe ae x 1,254,048 
arns. per sh. on com_-_ .36 : 0.84 1.49 
—V.139, p. 1419. . 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ Liabilities— $ $ 
x Prop., plant tank y Capital stock. _.30,000,000 30,000,000 
car equip., &c__28,113,084 30,632,459 | Accounts payable_ 209,210 345,507 
One. sos chess set 828,284 1,373,111) Accrued interest_.. ______ 45,875 
U.S. Govt. bonds. 3,846,788 5,167,694] Accrued wages __-_ cea  ~Lesae 
Other securities... 543,803 2,371,373] Federal tax reserve 321,694 85,244 
Accrued int. on Miscell. reserves __ 633,358 817,461 
investment _-_-_- SS 4'4% equip. trust 
Accounts receiv__ 1,175,844 1,118,950 certificates..... -...... 3,900,000 
Materials & suppl. 702,384 802,079 | Surplus__________ 4,965,543 6,379,227 
Accrued income & 
deferred charges 29,586 80,954 
Stock held for em- 
ployees___._____ STaeee.. kendo 
Unamort. debt dise 153,345 24,694 
Good-will, pats. ,&c St te oem 
ES dowewes 36,144,037 41,571,314; Total_________ 36,144,037 41,571,314 


x After depreciation. y Represented by 1,157,744 no par shares in 
1934 and 1,200,000 in 1933. z Deferred cha nly. R t 
by 42,256 no par shares.—V. 139, p. 1419. a 


Union Gas & El]. Co., Bloomington, Ill.—Bonds Ext.— 

The company reports that under the plan of caring for the maturity ot 
the Ist mtge. 5% bonds, due Sept. 1 1935 by means of a five-year extension 
of the maturity date, that over 32% of the bonds have already been sent 
in for extension by their holders. The company announces further: 

One of the larger holders of the bonds whose comment with respect to 
the extension plan was that ‘‘we believe the procedure which you intend 
to follow is a good one and the bondholders should co-operate with you’ has 
however, called our attention to an omission from our previous letter. 
We failed to advise holders in that letter that the affiliated interests to 
whom this company owes unsecured indebtedness in the amount of $550,000 
has agreed that no repayment on account of the principal of this unsecured 
debt will be taken during the period the extended bonds are outstanding. 
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Company will apply all the cash it possibly can during the next five years 
to the retirement of the extended bonds but in any event none of this cash 
will be applied to the reduction of the unsecured indebtedness. : 

Bondholders are requested to fill out and mail the letter of transmittal 
to the company, care of its agent, Transfer and Coupon Paying Agency, 
Room 2308, 61 Broadway, New York, N. Y.—V. 140, p. 1502. 


Union Carbide & Carbon Corp.— Annual Report— 


Jesse J. Ricks, President, states in part: 4 ‘ 

The year’s operations resulted in a continued increase in the earnings. 
While this increase is partly due to improved business conditions, it was 
in a large degree the result of the introduction of the newer products and 
the expansion of uses for the older products developed by the corporation's 
research, development, manufacturing and sales organizations. 

Construction and Capital Expenditures—$15,770,034 was expended 
for construction, acquisition of new properties and other capital purposes. 
This ee was made from current assets and no financing was 
required. aS 

Patents—During 1934 the patent department filed in the United States 
and foreign countries 428 patent applications and in the same period 302 
patents were issued to the corporation. : 

Manufacturing and Distribution—There were in operation during 1934 
in the United States, Canada and other countries, 164 plants for the manu- 
facture of products of the corporation. ' . 

Ninety sales offices and 1,106 warehouse stocks were maintained to 
insure efficient service and distribution facilities. 

The distribution of oxygen has been greatly facilitated by the develop- 
ment of methods by which it can be transported in liquid form from the 
plant to the customer's premises. ; / 

Substantial increases in the number of outlets for products sold in their 
finished form to the general public were secured. For example, Eveready 
Prestone was sold by more than 100,000 dealers, garages and filling stations. 

Employees’ Relations—Through the group insurance plan the employees 
hold a total of 29,126 insurance policies covering life, health and accident. 
These policies represent a total life insurance coverage of $29,501,000 and 
the aggregate disability benefits assured employees amount to $260,456 
per week. A total of $2,928,258 in benefits has been paid to employees, 
and in 1934 these payments amounted to $338,118. 


Consolidated Income Account for Calendar Years 
(Including domestic, Canadian and other foreign subsidiaries) 





1934 1933 1932 1931 

Earnings (after provision m — 

for income tax) -_--_--$28,602,237 $21,958,637 $16,865,074 $26, 76,680 
Deprec. & depletion._.. 7,130,301 6,285,635 6,178,425 6,049,658 
Other charges--------- LAO 285,997 672,720 737,051 
De ae 658,716 677 396 695,824 723,772 
Divs. on pf. stk. of subs_ 535,778 536,678 536,678 536,678 

Net income__--_-_-_---$20,277,443 $14,172,927 $8,781,426 $18,029,522 
Previous surplus______- 41,605,829 36,381,724 43,659,274 98,579,103 
Increase in market value 

of marketable securs_ 315,129 501,626 jj «e025 ss=s=5 
Inc. in dollar value of net 

curr. assets of for subs. 

to exch. rates______-_- 88,623 Sae0,00)  tesans pence 





Total surplus____ _-- $62,287 ,023 
Cost in connection with 
discontinuing of radio 
tube business________ 
Adj. of marketable secs. 
Write-down of reacquir’d 
stock (97,605 shares) _ 
Res. for doubtful accts_ 
Adj. of fixed asset values 
Adj. of power contracts_ 
Adj. of net curr. assets 
of foreign cos., &c__-_ 


$53,446,968 


1,305,451 


3,507,200 


1,819,901 


39,794,031 
1,602,621 


3,455,838 


Adj. of inter-co. oper. 

prior to Jan. 1 1934_- 200,04 - + i~sesese messes == 
Adj. of foreign inc. tax to 

accrual basis -------- CN i es 
Obsolete prop .abandon’d 432,528 meeee- 8 mann : eee 
Miscellaneous adjustm’'ts 479,687 783 ,633 638,035 1,188,327 


Divs. on Union Carbide 





& Carbon Corp. stock 11,574,679 8,908,013 12,601,040 23,461,932 
Per share_____..-- ($1.30) ($1.00) ($1.40) ($2.60) 
Profit & loss surplus_ $49,457,674 $41,605,829 $36,381,724 $43,659,275 
Shares capital stock out- 
standing (no par)____ x9,000,743 9,000,743 9,000,743 9,000,743 
Earned per share _____- $2.25 $1.58 $0.98 $2.00 


x Not including 226,167 shares owned and held from December 1917 
by Union Carbide Co., a subsidiary. 


Consolidated Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets—— $ $ | Liabilittes— $ $ 
Land, machin’y, x Capital stock_175,163,672 175,163,672 
&¢___-...---221,497,142 219,451,788 | Accts. payable 4,067 ,686 3,986,106 
Mkt. securities. 3,879,682 3,573,691 | Interest accrued 
Co.’s own cap. and due- 191,902 193,199 
Ee 1,899,493 1,899,493 Divs. payable-- 3,116,098 2,225,785 
| 16,530,422 14,747,332) Accrued taxes.. 3,872,401 1,825,053 
Notes & accts. Accr’d dividends a 
receivable__._. 13,195,205 12,814,704| (subs.)_.-.--- 74,666 74,666 
Inventories __.__ 41,281,042 39,094,198 Bond and mort- 
Investments . 11,973,847 12,690,883 gage interest. 79,637 80,700 
Power lI'seholds, Other accrued 
patents, trade- liabilities -- -- 607 ,423 508 ,066 
marks, &c_-- 1 1 Funded debt : 
Deferred charges 1,674,547 1,450,804 3) Sa 8,930,000 9,063,666 
Res. for deprec. 59,473,920 64,084,851 
Pref. stk. subs. 6,896,300 6,911,300 
Burpius......-.« 49,457,674 41,605,829 
J | 311,931,382 305,722,895! ‘Total_..---- 311,931,382 305,722,895 


x Represented by 9,000,743 shares of no par value.—V. 140, p. 1846. 


United Electric Light Co.—Earnings— 
Income Account for Year Ended Dec. 31 1934 





REE BORON Sa oc ceenccee neds ncccssa sess otacewwes $3,711 030 
PE a AERC epee 2,018,332 
re deen eae aaa am ee ea ee 612,002 
ain amma cas eine ere aie nmin $1,080,696 
Oe ee cate ecunikkbnheomeaemnadenct 5,564 
RIN ee tistin sede eeee ante winwemenia $1,086,260 
Ce a ba ee ee tbeSeeenneencwcnene wos eewasnene 17,883 
Bal. available for retire., divs., other charges and surplus__ $1,068,377 
RM eS Cob unk ae eae wna Sanus meeka oe 290,000 
eS ae eee 777,200 
NNER 2) 45s) J etawube eM bnwsereeiudawere $1 177 
Pe cictcban sven sewnc nant edesaeeeeecuenee $2,063,185 
Ce ee ee a Shee aetna wae a~ a Cr27 ,146 
ee EG Ee TO 8 i cas Se ena eee eeen ses eeewensee $2,091,508 
Balance Sheet Dec. 31 1934 
Assets— Liabilittes— 

Plant & equipment-_-_-_----.-- $15,739,957 | Common stock. ------.--.- $4,857,500 
eae bak odeeneween 180,056 | Premium on common stock.. 3,956,971 
Accounts receivable - ------- 294,972 | Notes payable. -.....------ 1,050,000 
Materials and supplies --_---- 176,093 | Accounts payable_._-.----- 113,233 
eo 39.068 | Agrees 1AM... 22 ocnee 125,236 
Other deferred charges _-_--_-_- 7,000 | Interest & other accruals_--- 10,861 
Customers’ deposits.------- 110,674 
Retirement reserve. -_...---.- 4,052,029 

og | Eres 3, 
OS ae a ee 2,091,508 
Tos i ahah lias ns Sa Se ban wh eta adide wold $16,411,061 iis ka Kdinamesmarnctieet $16,411,061 


39, p. 1255. 





Yolume 140 


_United Biscuit Co. of America—Asks SEC to Authorize 
$5,000,000 in Debentures— 


Application for the issuance of $5,000,000 of 5% debenture bonds dated 
April 1 and rani | in 1950 has been filed with the Securities and Ex- 
change Commission by the company. Net proceeds after all expenses 
were estimated at $4,724,450, to be used as follows: To redeem at 103% 
all of the $2,880,000 of 15-year 6% debentures due Nov. 1 1942. To 
retire entire indebtedness of Chicago Carton Co. owed to Central Manu- 
facturing District on Dec. 31 1934, $552,117. To retire current notes 
payable outstanding at the date of filing, $250,000. To be retained in the 
treasury as cash or advanced to subsidiaries to finance the ordinary conduct 
of business or to be used for possible plant construction, expansion or 
improvements, $941,532. 

he underwriters are given as Goldman, Sachs & Co.; Lehman Brothers; 
Blyth & Co., Inc., and Kidder, Peabody & Co., all of New York, each of 
whom would handle $1,250,000. The bonds would be sold in units of 
$100 and the underwriting discount would be $4 per unit. 


Consolidated Income Account Years Ended Dec. 31 














1934 b1933 
ES ar $18,342,681 $14,581,943 
a Gross profit from operation____...........---- 7,626,577 7,125,858 
Expenses and depreciation.................---- 6,272,916 5,762,568 
Co A ee eee Per $1,353,661 $1,363,290 
ES ERA ag iS EEE CPE YS 33 ,684 39,197 
| EE epee Ot ne ee ee eee $1,387,345 $1,402,487 
Ie a a 182,865 186,411 
aha Gd beh ses aya ws wr SN i pu St col 170,586 172,636 
EM 6 62 hncicastduasansebdcwaeuss 84,107 59,124 
I tie a tn eie he edinee were wawiierme $949,787 $984,315 
er eee eee 97 ,986 99,310 
ee ae ee 730,560 765,553 
ee se Pee $121,241 $119,452 
Shares of common stock outstanding ____...._--_- 459 ,054 450,325 
_. + 4. a a a a eee $1.85 $1.96 


a After elimination of intercompany profit and inventories and all inter- 
company sales and purchases. b Revised.—V. 140, pD. 329. 


United Founders Corp.— Verdict Set Aside— 

The verdict of $119,500 which a jury returned March 19 against the 
corporation, affiliated corporations and several individuals was set aside 
immediately by Supreme Court Justice Hofstadter, who held that the verdict 
was ‘‘obviously and palpably’’ compromised. The plaintiff was Meyer, 
Conner & Co., Chicago brokers, who sued for $1,106,886 damages alleging 
oy "7. —— had been issued and market prices manipulated. 
—Vv. [Pp. " 


United Gas Corp. (& Subs.)—Farnings— 
Period End. Dec. 31— 1934——3 Mos.—1933 1934——12 Mos.—1933 





Subsidiaries— 
Operating revenues. - --- $6,790,522 $5,482,967 $25,363,848 $20,498,553 
Operating exp.,incl.tax. 3,579,635 2,953,227 13,209,811 11,256,674 
Net rev. from oper__. $3,210,887 $2,529,740 $12,154,037 $9,241,879 
Other income_ -_---- ~e 23,550 28,101 108,245 100,360 





Gross corporate inc___ $3,234,437 


$2,557,841 $12,262,282 
Int. to public & other 


$9,342,239 





deductions --.._._--- 306,939 328,126 1,262,684 1,342,393 
Int. charged toconstruc.  Cr23,335 Cr6,128 Cr30,744 Cr11,296 
Prop. retirement & depl. 

reserve appropriations 1,078,401 701,901 3,394,081 2,739,899 

eee $1,872,432 $1,533,942 $7,636,261 $5,271,243 
Preferred divs. to public 9,393 9,560 37,569 ,868 
Portion applic. to minor- 

ity interests .......-- 14,140 Cr5,346 26,709 Cr23,845 





United Gas Corp.— 
Net equity of Un. Gas 
Corp. in inc. of subs_- $1,848,899 $1,529,728 $7,571,983 $5,263,220 
0,726 16,792 77,355 2,50) 








Other income_--------- 2 oO 
Total income-_-_-__-__-- $1,869,625 $1,546,520 $7,649,338 $5,325,720 
Expenses, incl. taxes __- 48,742 43,046 206,449 130,028 
Int. to public & other 
deductions - --.------ 723,350 723,350 2,869,812 2,928,546 
Balance carried to con- 
solidated earned surp $1,097,533 $780,124 $4,573,077 $2,267,146 


Note—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods (whether paid 
or not paid) on securities held by the public. The ‘“‘portion applicable to 
minority interests’’ is the calculated portion of the balance of income avail- 
able for minority holdings by the public of common stock of subsidiaries. 
For the respective current periods minority interests have not been charged 
with deficits where income accounts of subsidiaries have so resulted. he 
‘“‘net equity of United Gas Corp. in income of subsidiaries’’ includes interest 
and preferred dividends paid or earned on securities held, plus the proportion 
of earnings which accrued to common stocks held by United Gas Corp., 
less losses where income accounts of individual subsidiaries have resulted in 
deficits for the respective periods. 


Comparative Statement of Income (United Gas Corp.) 








Period End. Dec. 31— 1934——3 Mos.—1933 1934——12 Mos.——1933 
Gross inc.—From subs__ $1,271,138 $1,196,973 $4,919,979 $4,791,155 
NE eas ce a es 29.726 16,792 77,355 62,500 
0 $1,291.864 $1,213,765 $4,997,334 $4,853,655 
Expenses, incl. taxes_--_ 48,742 43 ,046 206,449 130,028 
Int. & other deductions-_ 723,350 723,350 2,869,812 2,928,546 
Bal. carried to earned 
DE. sc cctcccas  Solewie $447,369 $1,921,073 $1,795,081 


Summary of Surplus 12 Months Ended Dec. 31 1934 


Total Earned Capital 
Surplus Jan. 1 1934........-.-<-.-« $17,011,053 $3,593,369 $13,417,683 
Balance from statement of income for 
12 months ended Dec. 31 1934----- 1,921,072 1,921,072 
Miscellaneous adjustments-_-------- 789 789 








| SEES Ae ee ese $18,932,915 $5,515,231 $13,417,683 
Miscellaneous adjustments -.------- 644 ae:  emunee 

Surplus Dec. 31 1934.----.-------- $18,932,270 $5,514,586 $13,417,683 
—V. 140, p. 154. 


United Gas Improvement Co.— Weekly Output— 


Week Ended— Mar. 16°35 Mar. 9 °35 Mar. 17 '34 
Electric output of system (kwh.)__--- 73,731,580 73,585,247 70,030,207 
—V. 140, p. 1845. 


U. S. Electric Light & Power Shares, Inc. (Md.)— Div. 

The directors have declared a dividend of $0.0C8 per share on the voting 
trust shares, par 25 cents, payable April 1 to holders of record March 15. 
A similar payment was made on Oct. 1 1934. For complete dividend record 
see V. 139, p. 3168. 


United Railways & Electric Co. 
Reorganization Plan— 

A plan for the reorganization of the company and the Maryland Electric 
Railways has been adopted by the committee named below and its ac- 
ceptance has been recommended by the several protective committees 
representing the different security issues. 

Existing Capital Structure 
The United Railways & Electric Co., including its subsidiary and con- 


trolled companies, has outstanding the following securities or capital 
structure: 


of Baltimore— 





Financial Chronicle 2025 


Baltimore Traction Co. Ist mtge. 5% bonds_.__..---------- $1,750,000 
Lake Roland El. Ry. Ist cons. mtge. 5% bonds_.-.----.--- A ,000 
Central Ry. lst mtge. 5% bonds (extended at 6%)---------- 675,000 
Ext. & impt. mtge. 5% (extended at 6%)-----.---------- 583 ,000 
Balt. Sparrows Point & Chesapeake Ry. Ist mtge. 44% bonds 2,000,000 
United Rys. & Electric Co. of Balt. Ist cons. 4% bonds-_-_---- 24,585,000 
Pe a a Oo Ce eS ee ,684,000 
Maryland Electric Rys. Ist mtge. 5s (extended at 6%)------ 1,862,000 
POO Be TEs O7e 76. Ns xk nbn o basueeeeeaeawenetucenaneas ,287 ,000 
COE sis San es elation GA ee a ae In Sols Seas ek Bie ce ls $46,426,000 
Junior Securities 
SE SR os cs gata a cin ion ines wees ean e desea eae $3,920,000 
Pe sbte ett iccan dws kc lceweawheneuabodunuednee 14, ,000 
CJapeee DUOGe: COOP BOG) 6 skew secené cnctascdaccecasnaccunts 20,461,200 
"EOURL GEURGC CRUCRTIO0D ooo bck cnc dees ccicaccdeucus $84,807 ,200 
Other Obligations 
lst & 2d lien coll. trust notes secured by the deposit with Mary- 
land Trust Co., trustee of $1,109,300 Maryland Electric Rys. 
Ist & ref. 644% bonds, United Rys. lst lien bonds & other 
NI a acess ee nigh ws iid ete aia “eget wo tbh eh Sl ica es elk Sd $983 ,413 
Unpaid balance of purchase money for cars secured by lien 
amounting as of Feb. 1 1935 (approximate) ---.......--- 1,345,455 
Claim of Consolidated Gas Co. for power furnished prior to 
RPO ES GE POON VO conc ce ienaws sebabeacceessenonwe 438,169 
For power furnished during receivership. Being the amount of 
the reduction in rate by the Court. An appeal covering the 
amount of both claims is pending__-................ .--- 195,000 
Claims for personal injuries arising prior to the appointment of 
receivers at the amt. fixed by judgment or agreement (appx). 110,000 
Other claims—chiefly claims of the city and State under con- 
tracts for relocation of tracks and improved streets, with 
SE EE acne i hal aac oui ms mal cena mee nin hee oe ade 650,000 


The several divisional bond issues, including the Maryland Electric 
Rys. Ist 5% bonds, are a first lien on the respective divisions; they have 
no second lien on the balance of the system. 

The ist consol. 4% and 6% bonds constitute a first lien on the greater 
part of the mileage of the company, and a second lien on the balance. 

The Maryland Electric Rys. Ist & ref. 644% bonds are a first lien on 
part of the property of that company and a second lien on the balance. 

The property subject to the separate first liens constitute together 
the railway system of the company. 


Property and Capital Structure of the Reorganized Company 
On completion of the reorganization the property of the reorganized 
company will comprise substantially all the property of the United Rys. & 
Electric Co. and Maryland Electric Rys., including substantially all the 
stock or property of subsidi or controlled companies. 
The reorganized company will have such capital structure or authorized 


issue of securities and stock as may be appropriate to carry out the plan. 
The issue of new securities for all the existing capital securities 
substantially as follows: 
Se es a ee $6,452,100 
BOD Be CN a SEN eed ce abi eweeawevsecstascscmmcudnbed 16,634,500 
fi ee errr r 
ist 5% preferred stock (par $100)... wn cc cc cecccwccssccn F y 
Total of new securities other than common stock_____.__-- $46,426,000 
Common stock (no par or such par as the committee may de- 
COIs 9. ho a Ae we RRR cee i nnceanencKs 170,000 shs 


First Debentures shall bear interest in part at the rate of 5% and in 
part at the rate of 4% annually from July 1 1935, payable semi-annually 
and red. at par and int. Interest shall be fully cumulative, except that 
for the first year the 4% and 5% debentures shall be cumulative only 
to the extent of 2% and 244%, respectively, and for the second year to 
the extent of 3% and 3.75%, respectively. 

Interest shall payable only out of the net earnings of the reorganized 
company accruing after July 1 1935, and to the extent that such earnings 
may be sufficient and available therefor, except that the 5% interest 
on the $931,000 of debentures (provided for the holders of aryland 
Electric Rys. Ist mtge. 5% bonds) shall be payable unconditionally. 
With the exception of the stated differences as to interest, the rights and 
priority of all said 4% and 5% debentures shall be the same. 

First Preferred Stock shall be entitled to dividends at 5% per annum, 
accounting from July 1 1935, payable semi-annually when and as de- 
clared by directors, out of net earnings available therefor. ‘The dividends 
on the Ist pref. stock are partly cumulative; that is to say. if any instal- 
ments of preferred dividends are not paid and thereafter there is surplus 
income for any year remaining after paying the current preferred divi- 
dend, said surplus to the extent distributed, will not be applied wholly 
to the liquidation of the arrears of preferred dividends, but the amount 
distributed shall be divided 55% to the preferred stockholders as a class 
and 45% to the common stockholders as a class, until all such arrears of 
preferred dividends shall be paid; dividends accruing prior to July 1 1937 
shall not be included in such arrearages so provided for. So long as any 
six months’ instalment of said dividends remains in arrears or unpaid 
the preferred stock shall have the exclusive right to vote for the election 
of directors. 

All such preferred and common stock shall be deposited with trustees 
consisting of all or any of said committee, or with such other persons as 
theygmay designate as voting trustees under a voting trust agreement 
for a term not exceeding 10 years. 


Table of Exchange of New for Old Securities 


ean Wie 


-—- Receive——-——— 
———— Dehentures——-— 


lst Pref. Common 
Ertsting Securities— Outstandti.g 5% 4AY Stock Stock 
Balt. Tr. Co. Ist 5s.... $1,750,000 $775,000 ........ ee) sere 
Each $1,000. ........ 500 500 
Lake R. El. Ry. Ist 5s- 1,000,000 500,000 ___- | 
Each $1,000....---.-. 500 500 
Central Ry. (ext.) 6s_-- 675,000 337,500 oer Cy 
Wann 61000 5 caw une = 500 500 
Ext & imtp. (ext.) 6s 583,000 291,500 -.-.- ; 7 er 
Each $1,000-- ~~ -- 500 See wetesce 
Balt. 8S. P. & C. Ry. Ist 
BAGU o duakenowencn 2,000,000 1,000,000 ___.-_-- 1,000,000) ___.---- 
Each $1,000....--... 500 500 
Un. Ry. & El. Co. !st4s_ 24,585,000 -_---.-.. 12,292,50012,292,500 ....---- 
Each $1,000..-...-.- 500 500 
1 OR ccncacs ROD Kcracess 4,342,000 4,342,000 a8,684 shs. 
Each $1,000. ne 500 500 1 sh. 
Md. El. Ry. ist (ext.) 66 1,862,000 1,862,000 ..-.---- ---2--5 0 cccccce 
Each $1,000._.-.-..- b1,000 
Ist & ref. ser A&B6'48 5,287,000 1,586,100 -.-.---- 2 70 COR swecnene 
WAGE SL 00 on sw ncn 300 700 
Un. Ry. & El. fund. bds. 3,920,000 -.-.-... ------ ------- 33,320 ShS8. 
Each $1,000_..-.--- 8% shs. 
Income bonds-_.-.---- SE QOR ED etietieiee (ceneeswn “ewhaeS 105,000 shs. 
Each $1,000...-.-.--. 7% shs. 
Common stock - ----.-- BE ROE: “asdewhes diwsedes “anewane 20,461 shs. 
Each 20 shares ---.-- 1 sh. 


a Being one share of common for each $1,000 bond for the unsecured 2% coupons. 
b Of which one half, or $500, shail bear int. payable unconditionally but with the 
same rank and otherwise with the same rights as the balance of such debentureS» 


Treatment of Other Obligations 

(1) United Railways & Electric Co. $983,413 collateral notes: For the 
principal and interest in arrears there will be issued a new note payable 
two years after date (with interest at 4%) for $181,000, secured by part 
of the present collateral, to wit: all the shares of capital stock of the Balti- 
more Coach Co., United Realty Co., Catonsville Short Line RR. (together 
with its bonds). For the balance of the collateral pledged for said notes, 
consisting of $1,109,300 of Maryland Electric Rys. lst & ref. 644% bonds 
and other Ist lien bonds of the Railways company there will be issued 
income debentures and preferred stock on the same basis as above provided 
for, i.e., Ist 5% debentures, $202,900 ist 4% debentures, $77,000, 1st 
5% preferrea stock, $779,100. The existing notes will be canceled and 
the new notes and securities will be delivered to the Maryland Trust Co., 
trustee for the note issue. 

(2) The equipment trust obligations ($1,345,455) for the unpaid pur- 
chase price of cars shall be assumed by the reorganized company. 
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3) Pre-Receivership Damage Claims—For all claims with respect to 
which the actual amount of loss has prior to the date of this plan been 
fixed and liquidated by agreement or otherwise, and for ony now un- 
liquidated claims which may within 60 days from ‘the date of this plan be 
liquidated at amounts to be approved by the committee, there will be 
issued new securities on the same basis, provided with respect to the ist 
consol. mtge. 4% bonds, i.e., 50% of the liquidated amount in Ist 4% 
debentures and 50% in pre ferred stock, or, at the option of the claimant, 
in cash for each $1,000 of such liquidated amount the market value of $1,000 
bond of such issue and at the same rate for any fractional part of $1,000 of 
such liquidated amount. If this provision should be held invalid or modi- 
fied by judicial decision the remaining provisions of the plan shall not 
be affected thereby. 

(4) Other Debts-——For all other unsecured debts there will be issued 
%4ths of a share of new common stock for each $100 of such debt. To the 
extent ew ver that claims of priority for such debts may be sustained 


by the U.S. District Court for the District of Maryland, or in other judicial 
proceedings, such claims shall be paid in cash or assumed by the new 
company. 


The committee in charge of the plan consists of Edwin G. Baetjer (Chair- 
man). William G. Baker Jr., Austin McLanahan, J. J. Nelligan and 
A. H. 8. Post.—V. 140, p. 1503. 


United States Gypsum Co. (& Subs. )—Karnings 


Consolidated Income Account for Calendar Years 





1934 1933 1932 1931 
Net profits from oper..- $3,766,772 $3,202,885 $3,160,225 $5,789,927 
Other profits & income. - _ 566, 806 566,955 564,247 717,212 





Total income ..------ “$4.3 333,578 $3, 70. 5s $3, 1%. +3 “$6, 507, 139 
Deductions from income 125,627 8,677 27.146 343,695 














Deprec. and depletion. 1, 834. '187 hy 128" 495 1786" 583 2,256,403 
Extraordinary provisions a 

for bad debts-------- aeeses ine dae 150,000 mio ie te 
Income taxes ..........- 218,395 96,740 61,327 343,899 

Net profits for year_. $2,155,369 $1,738,927 $1,! at 416 $3, 563, 143 
Preferred dividends. 547 547 547 ,554 552 948 ,753 
Common dividends - - - - - i. 487, 661 1,187,930 1,903" $28 # 906. 132 

OIE ssinntcn scenes $120.1 161 $3 ,443 def$851,964 $1,108,258 
Shares common stock 

outstanding (par $20). x1,193, eT 1,187,660 1,218,349 1,217,472 
Earnings per share. - --- $1.3 $1.00 $0.86 $2.48 


x Does not include treasury pee 


Summary of Consolidated a ae ad the a Ended "ae Ae 
Paid-in Surplus— 1934 ‘ 
Bal. at beginning of 2 $5,763,428 $5, rd 172 se lsor 999 $6, a. 248 
Surplus credits result 
from issuance or pur- 





chase of stock - - - -- - - Cr103 ,055 Dr6 ,264 Dr9,826 129,751 
Res. to reduce stock held 

under empl. purchase a 

contract to par value. = ----. --- 30,502 Dr900,000 ~~ -.-.-- 
Transf. from earn.surp. ------ nae. tan Ce aeaee 

Balance at end of year $5,866,484 $5,763,429 $5,598,172 $6,507,998 


Earned Surplus— 





Bal. at beginning of year 19,585,811 19,641,451 28,675,751 28,235,563. 
Add—Net profits for yr. 2,155,369 1 738, 927 1,599,416 3,563,142 
TOU su niedoang reds $21,741,180 $21, 380, 378 $30,275,167 $31,798,706 


Reduc. in book value of 
certain plant assets - - - 
Adjust. of bal. sheets of 
Canadian subs. for de- 


weer BOE CAG. GE wee Cr81,935 Cr21,509 116,619 
Loss on retirement of 

Pe Ces + Gacecs 8 <Kenway 503, a46 551,451 
Transf.to paid-insurp._.- --.---- 141,016 ee 
Preferred dividends. --- 547 ,547 547 ,554 547.5 548,753 
Common dividends - - - - - E 487, 661 1,187, 930 1,903, 338 1 +906 132 





Bal. at end of year -- $19, 705 9,972 $19, 585 >, ‘811 $19,641,451 $28, 67 5,751 
Consolidated Balance Sheet Dec. 31 








1934 — 1934 1933 
Asscls—- $ Liabilities— $ s 
a Plant and prop_38,419,435 48, 594.1 550| Preferred stock... 7,822,200 7,822,200 
Bonds & other sec_ 1,226, = 328,418!|Common stock. _.23,861,640 23,753,200 
Deferred charges- 891,200] Res. for conting—_ 876,765 876,764 
Cush 1,464,891] Res. for accidents, 
Stock purch. contr 5,895 insurance, &¢c__ 257 ,308 260,764 
b Accts .&notes rec. 2,539,673 2,853,007} Dividends payable 435,087 43% ,879 
Govt. securities... 4,899,027 10,824,655] Accounts payable- 444,829 619.719 
Mise. receivables_ 36,844 ...-- | Accruals j = 417 967 306 423 
Invento; ies . 3.597.413 3,396,619] Paid-in surplus___ 5,866,484 5,763,429 
Municipal bonds. . 1,132,948 | Earned surplus. __19,705,972 19,585,811 
Totai _........59,688,2&3 59,422,191 ; =a -59,688 253 59,422,191 


a After reserves for depreciation and depletion of $13,805,717 in 1934 
and $12,286,268 in 1933. b After reserves for bad debts of $594,413 in 
1934 and $629,192 in 1933.—V. 140, p. 1324. 


United States Lines Co.—T7o Build New Ship— 

Secretary of Commerce Daniel C. Roper on March 19 signed a con- 
tract with the company under which the company agreed to construct 
a sister ship to the Manhattan and the Washington and is permitted to 
withdraw from active service the 21-year-old Leviathan. Under the 
new contract the company agrees to pay the Government $1,000,000 in 
damages if contract for construction of the new ship is not awarded within 
six months.—-V. 139, p. 131. 


United Verde Extension Mining Co.—10-Cent Div.— 
The directors have declared a dividend of 10 cents per share on the capital 
stock, par $50, payable May 1 to holders of record April 3. A similar pay- 
ment was made on Feb. 1, last, and compares with 25 cents per share dis- 
tributed on Nov. 1, Aug. 1, May 1 and Feb. 1 1934, and 10 cents per share 








paid each quar. from Aug. 1 1932 toand incl. Nov. 1 1933.—V. 140, p. 1856. 
United States Pipe & Foundry Co.—Earnings— 
Calendar Years— 1934 1933 1932 1931 

Total earns. after oper. 
er eae x$1,218,048 $587 3} loss$354,441 $2,194,658 

pT RCA ee eee 319,4 319,873 884,071 
Net earnings__....-- $ $1, 218, 048 $267 918 def$674,314 $1,310, 587 

Other income-_ --------- 210,051 250,239 425, 948 548,748 
Total income_____.-- . $1, 428,099 $518,157 def$248,366 $1,859,336 

Depreciation reserve _ _ 610,031 589,610 847.562 847,120 

Pee Oe cacas. <cccce “‘“aesbe (he @ Fi eee 
Py Eee "$818, 068 def$7 1,453 df$1 ,273 ,054 $1,012,216 

Previous surplus _ _-_-_ ~~ 9,394,572 10,425,722 13,743,548 14,651,026 

Divs. pay. on pref. stock 
held in treas. Dec. 31 
1932 written back.... -....-- cee. | Veceeke a. | emmmes 
Total surplus. ------_- $10, 212 640 $10,365,354 $12,470,494 $15,663,243 

Pref. divs. ($1.20) ------ 640,512 644,442 719, 719,694 

Common dividends - -- -_ 300,000 300,000 1,200,000 10,000 

Addit. prov. for doubtful 
SO itcttchetuatiin © nenese § . wwonee eit ey 

Prov. for conting. taxes 
ee RES. cassie ted Pike tien: cule nencou< 

Approp. for fire ins. fund 28,530 26.340 


Profit & loss surplus _ _y$9,068, 598 “$9 394,572 $10,425,722 $13,743,548 
Shs.com.outst’g (par$20) 600.000 600,000 600,000 600,000 
Earns. per sh. on com--_- $0.28 Nil Nil $0.49 

x After deducting cost of operating and maintenance of plants, expenses 
of sales and general offices, and provision for current taxes and doubtfu 
accounts. y Of which $8,000,000 working capital reserve. 
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Comparative Balance Sheet Dec. 31 








1934 1933 1934 1933 
1 ss¢ls— $ Liabilittes— s bY 

a Prop. and plant_19,166,089 19 758, 399 1c Preferred stock... %,.297,055 9,297,055 
nT Cee ys 5,566,204 5,089.200}Common stk. (par 

Marketable secur. 2,588,658 3,049,285 OS Fee 12,000,000 12,000,000 

d Other invests... 1,198,475 1,250,274] Divs. payable- - -- 242,478 235,128 

b Accts.& notes rec 1,628,669 1,691,267] Accounts payable- 294,522 432,491 
Inventories _.. 4,217,525 %3,675,692| Provision for Fed- 

Int. re. accrued. __ S1,008.: aenkew eral income tax S560).  -svunee 
Fire insur. fund __- 465.740 428,648 | Accrued wages ,roy- 

Deferred charges _- 10,994 16,822 alties, 4€...... lige oek 83=s_ Shae 
Accrued tax inter- 

ee ober 187,922 

Reserves......--- 3,360,194 3,412,419 

Surplus........ . 9,068,598 9,394,572 

Total i 34, 873, 401 34,959,589 Total --.. _34,873,401 34,959,589 


a After deducting depreciation of $8,675,835 in 1934 and $9,178,640 in 
1933. b After deducting $106,266 in 1934 and $239, 312in 1933. ec Repre- 
sented by 599,810 no par shares of Ist pref. stock. d Includes 41,550 
(4: o% in 1933) shares at cost of $674, 530 ($706,990 in 1933).—V. 140, 
p. § 


Vanadium Corp. of America (& Subs.)—Earnings— 














Calendar Years— 1934 1933 1932 1931 
i ee $3,157,580 $2,683,636 $1,322,876 $2,347,589 
Cost. expenses, &c___.- 3,127,408 2,879,838 2,260,463 2,893,294 

Net earns. from oper. $30. 73 loss$196,203 loss$937 ,587 loss$545,706 
Other income_.-_...---- 57 ,682 71,305 119,721 

Total income........ $107, rd on 3. 521 loss$866, ees loss$425,984 
Deprec. and depletion -_-_ 562 ,2 3 994 437 ,732 328,604 
Int. on 10-year 5% debs 188, 216 300'763 214,325 171,643 
Int. on notes payable -- 32, a 40,057 20'988 19.574 
Loss on property retired 22,011 1,063 6,948 916 
Prov. for loss on process 

Ce feCne ——(itl ee 0UC CC 
Loss on sale of miscellan. 

i a 00 8 =taxsercdea «ateses. ane 
Provision for reduction 

8 ee, a 60,000 150,000 
Loss on sale of securities | ne 45,6005 j.i##«sé#etee 
Gee EE stcacteane webabe i260: #8 ~<ssesee  - sean 

Oe ee eee $861,017 $905,560 $1,651,960 $1, oe zt 
PC ccsscasneee —pebiee «+ een” | ~ See 

Balance, deficit ...._- $861,017 $905,560 $1,651,960 $1,371,698 


—V. 139, p. 1722. 


Virginia Electric & Power Co. (& Subs.)—Larnings— 


Period End. Dec. 31— 1934—Month—1933 1934—-12 Mos.—-1933 
Gross earnings_-____--_-- $1,319,335 $1,267,466 $15,147,329 $14,648,481 
aes 503 ,649 515,640 5,950,127 5,430,274 
Maintenance_____.__-_- 85,179 91,459 982,237 981,695 
ean ec eo es Bes 172,129 120, 100 1,818,103 1 484, 235 

eee eee % 568,377 $540, 267 $6 396,860 $6.7 752,275 
Inc. from oth. sources(a) = =—=§-_ -__--- RS 13.07: 

a Z $558 377 "$540,781 $6,396,860 $6,765,347 
Interest & amortization _ 158,587 158,191 1,898 434 1,923 ,053 


“$4,842,294 
1,800 ,000 
vs © 546 


Balance $399,789 $382.589 §$ 498,426 
Appropriations for retirement reserve (b)_-- ,800 ,000 
Preferred dividend requirements. - - - — ~~~ -- 1,171,611 


Balance for common divs. & surplus- -- ~~~ - $1,526.815 $1.870, 748 


a Interest on funds for construction purpose Ss b These amounts have 
been appropriated to provide a reserve against which property retirements 
will be charged as they occur. The amounts so appropriated are less than 
the depreciation deductions claimed or to be claimed on Federal income 
tax returns which are based on a straight-line method and the resulting 
reserve is less than a depreciation reserve would be, based on such straight- 
line method. 

During the last 25 years, the company has expended for maintenance 
a total of 10.13% of the entire gross earnings over this period, and in 
addition during this same period has set aside for retirement reserve or 
retained as surplus a total of 13.26% of these gross earnings. 


pont pp 


Comparative Consolidated Balance Sheet Dec. 31 








1934 1933 1934 19% . 

issets— $s $ Liabilities— s 
Plant & property_74,860,078 79,939,688) a Pref. stock_-_--19,216,685 19, 218, 812 
Cash - . _ 1,308,774 1,646,116) b Common stock - -15,137,260 15,137,260 
Notes receivable - - 44,505 8) ff” Se -33.720,000 34,544,000 
Accounts receiv... 1,276,084 1,357,226) Accounts payable_ 339,318 340,900 
Materials & suppl. 756,060 652,277| Customers’ depos. 265,083 250,332 
Appliances onrental 62,252 818}Int. andtaxesaccr. 737,836 1,002,487 
Prepay ments _ -_- 73,516 86,108} Sundry iiabilities 107,560 52,421 
Miscel!. investm'ts 33,982 47,225] Retirement reserve 5,883,897 10,100.079 
Sinking funds---- 163,842 142.236 | Contrib. for extens. pes 106,604 
Special deposits 446,748 442,935] Operating reserves 279,884 259,602 
Unamort. debt dis- Unadjusted credits 33,547 181,870 

count & expense 1,977,262 1,144,769) Surplus- ------- 5,303,469 4,518,511 
Unadjusted debits 21,437 183,291 

Total_--. 81 024, 541 85, 710,879 Total ..--81,024,541 85,710,879 

a Represented by 195,297 4-6 shs. (1933, 195,299 2-6 shs.) no par 


(entitled in liquidation to $112.50 per share if voluntary, otherwise $105 
per share); incl. 250 4-6 shs. (1933, 331 2-6 shs.) reserved for exchange of 
scrip and shares of prior issues. b Represented by 2.788.445 shares 
(no par) including 280 shares reserved for outstanding scrip and shares of 
prior issues.—V. 140, p. 1503. 


Virginia Iron Coal & Coke Co.—FLEarnings— 























Calendar Years— 193 1933 1932 1931 
Gross earnings --------- $1,457 ,548 $997 058 $875,788 $1,325,239 
Net earnings........_. def4.295 def36.1 2,999 5,178 
Other income........-- 97.055 100, a3 146,122 333 ,924 

Total income_-_----- $92,760 $64.699 16, 121 $339,102 
Bond interest... ..-_-- 69,950 70,748 2,295 74,470 
Rentals, expenses, &c__- 57 ,342 100,980 139. 399 58, 

(2 eae $34,532 $107,028 $32 496 prof$105,948 
Pies Gees... jj. geaasce-  seeaes ~ ‘settee 49.895 

Rs c hs ok dacbene $34,532 $107,028 $32,496 sur$56,053 

Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assels— $ $ Liabilities— ~ $s 
x Real estate, plant Preferred stock... 2,000,000 5,000,000 

& equipment-_ __10,065,099 10,081,018 | Common stock --_ 10,000,000 10,000,000 
Securities owned__ 3,440,060 3,440,060] Ist mtge. bonds___ 1,400,000 1,400,000 
Bills & accts. receiv 272,598 227,833] Unpaid vouchers. 115,662 84,344 
Adv. to cashiers & Unpaid payrolls _- 27,834 22,828 

superintendents-_ 2,180 2,270] Hospital & Burial 
CMR cee eae cee. 170,980 215,615 Fund acc....... 1,088 <ésecee 
Inventories ___ _--. 228,182 221,087 | Accts. payable- --- 41,044 32,044 
Deferred charges - - 39,360 27,412 | Res. for workmen's 
Treasury stock - -- 15,200 3,015,200 compens’n liab_ 23,882 22,419 

Bond int. accrued_ 23,317 23,316 
Miscell. liabilities 3,320 4,524 
Profit and loss____ 597,501 641,018 
SN oes 14,233,659 17,230.495 | 14,233,659 17,230,495 


x After depreciation and depletion of $1,217,600 in 1934 and $1.214,894 
in 1933.—V. 140, p. 652. 











Volume 140 
Walker & Co.—Earnings— 


Earnings for the Year Ended Dec. 31 1934 




















RS Pep Oat Aer Ss Raa «ee $1,655,511 
Cost of sales, including plant depreciation. _......_.......--- 1,003 ,908 
ht id ene ik dsl cs sc nicl ais lena isn alba bh tele e $651,603 
SP ES ce Seka ecbakbid wlowuecitn ucnd bmnelds we x116,382 
| a ee ae $535,220 
Administrative & selling expenses. ...............-...--....- 531,108 
, SRE ee eae ee nae $4,112 
Income from recovery on accounts written off, royalties, interest 
EE DENSE TACO ANOOUS TROND. 6 as ns x gb ene cs sndanes 35,744 
Discounts, allowed, int. paid and other miscellaneous deductions 17,747 
TCS PhGin sot db st veshwatedkacsuddbinecdesetwbeste $22,109 
ee Cs. tbe canna wemakane ake emia 77,096 
a Se ee ee Oe Se a, ae es $54,987 
x After commission received of $20,204. 
Balance Sheet Dec. 31 1934 
Assets— Liabilities— 
Cash on hand and on deposit_ $273,251} Trade creditors, customers’ 
U.S. Treasury certificates at credit balances and pay roll $28,777 
cost plus accrued int. (value Accrued lease rentals, int. & 
at quoted market prices— Co eee eae 27,228 
| eae 60,239] Land contracts payable- - - - 9,175 
Customers’ notes & accts.rec. x241,151} Unearned advertising income, 
Materials & supplies_______- 158,091 ee Le err Serta 1,311 
oo, Re eae 167,889 | Res. for deferred salesmen's 
Land, buildings and all equip- Ea 4,716 
oe RRS y534,089 [Capital stock............-.- a2,357,733 
Advertising boards, electric, Capital surplus...._....... 170,557 
neon and rainbow signs... 72624,416] Profit and loss—deficit_.___- 74,550 
Good-will, territorial rights & 
development expense _ - - - - 360,741 
Prepaid leasehold rental, sales- 
men’s commissions, taxes, 
unexpired insur. prem., &c. 105,082 
ae $2,524,951 On vnwecedincseak wut $2,524,951 





x After allowance for doubtful accounts of $77,983. 
for depreciation of $276,803. z After allowance for depreciation of $1,- 
150,428. aRepresented by authorized 125,000 shares of class A cumu- 
lative convertible stock, no par value, with a liquidating value of $40 
per share and 400,000 shares of class B stock, no par value. (7,000 shares 
of class B reserved for bonus and 125,000 shares of class B reserved for 
conversion of class A). Issued, 75,219 shares class A and 208,891 shares 
class B, less 3,291 shares of class B held in treasury. Outstanding, 75,219 
class A and 205,600 class B.—V. 138, p. 518. 


West Point Mfg. Co.—Smaller Extra Dividend— 

The directors have declared an extra dividend of 50 cents per share 
in addition to the regular quarterly dividend of $1 per share on the com- 
mon stock, both payable April 1 to holders of record March 20. Pre- 
viously the company paid extra dividends of $1 per share in each of the 
six preceding quarters.—V. 139, p. 3976 


y After allowance 


Western Dairy Products Co.— Meeting Adjourned—- 


The annual stockholders meeting has been adjourned until May 6.— 
V. 139, p. 3338. 


Western Grain Co., 
W aived— 

Holders of the 6% 1st mtge. bonds have agreed to waive the balance 
of br sinking fund payments due Dec. 1 1933 and subsequent payments 
to 1936. 

The company had agreed not to declare any dividends on capital stock, 
preferred or common, until all sinking fund payments as originally set out 


Ltd.—Sinking Fund Payments 











have been paid.—V. 140, p. 489. 

Western Maryland Ry.— Earnings— 

— Second Week of March— —Jan. 1 lo March 14— 

Period— 935 934 1935 193-¢ 
Gross earnings (est.)-_._. $315,548 $326,729 $3,092,534 $2,968,343 
—V. 140. p. 1856. 

Western Union Telegraph Co., Inc.—— Farnings— 

Month of January— 1935 1934 
Telegraph and cable operating revenues-__-...---- $6,988,717 $6,981,017 
Telegraph and cable operating expenses-_-_-_-.--_-- 6,111,462 6,038,487 
Uncollectible operating revenues--__...-.-------- 48,921 48,86 
Taxes assignable to operations-_-..-...-.-------- 283 ,333 296,533 

SE a ccaman ds nnsnaccnacenscate $545,000 $597,130 
PE EDS 6 5 cain x ccccdcanecacuanmes eo 180,231 177,660 

EE ee ees $725,231 $774,790 
Deductions from gross income-.---.-...---------- 696,151 699,733 

SN Sass sions i tdcts Wo wrdhs saeaa eaNa Go e $29,080 $75,057 


New Director— 
L. O. Head, President of Railway Express Agency, has been elected a 
director of this company, thus filling an existing vacancy.—V. 140, p. 1503. 


Westinghouse Electric & Mfg. Co.—Additional Com- 
pensation— 

At the annual meeting to be beld on April 10, stockholders will consider 
amending the by-laws so as to authorize payment of additional compensa- 
tion to officers, heads of departments and other employees of the company. 
—V. 140, p. 1856. 

Weston Electrical Instrument Corp.— May Reduce Stock 

Stockholders at the annual meeting to be held on April 15 will be asked 


to approve a reduction in the authorized class A stock to 34,376 shares 
from 37,400 shares.—V. 140, p. 1679. 


Wheeling Steel Corp. (& Subs. )—Earnings 


Calendar Years— 1934 1933 1932 
MR oc kc chen esenace $48,924,844 $44,874,935 $31,022,311 








Net earns. after maintenance, &c__.. 5,631,805 4,662,244 2,471,723 
i etek  wanbea  whleaee 1,978,461 

| EE eee ae ee $5,631,805 $4,662,244 $493,262 
Int. and income from investment, &c- 421,931 347 493 422,208 














RN ON cee ae $6,053,736 $5,009,737 $915,470 
Depreciation and depletion. -------- 4,072,194 4,298,553 3,611,400 
Interest and discount____._-.------ 1,385,191 1,448,569 1,554,688 
Loss on sale of investment (net) ----- 8 RR Se 8 RS Rs 
Loss on property retired____._-_---- 63,202 STG 8 8 «sens 
Provision for Federal taxes (est.)---- —_— 8€=6.2kktee enw 

OS Ea ae prof$481 ,046 $824,759 $4,250,618 
Credit from purch. & retire. of bonds~- 48,156 255,405 975,786 
Profit on sale of investment_..------ ------ 284,924 sie 

OS nee prof$529,202 $284,430 $3,274,832 


Profit and loss surplus____.-------- 
—V. 140, p. 1504. 


White Rock Mineral Springs Co.—educes 
& 2nd Pref. Dividend— 

The directors have declared a dividend of 35 cents per share on the 
common stock, no par value, payable April 2 to holders of record March 29. 
This compares with 50 cents per share distributed each three months 
from July 1 1932 to and incl. Jan. 2 last. 

The directors also declared a dividend of $1.75 per share on the 5% 
non-cumulative second preferred stock, par $100 also payable on April 2 


7,227,126 5,379,210 5,663,640 


Common 
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This is a reduction from the $2.50 per 
share paid on this issue on Jan. 2, last. The dividend of $1.75 is payable 
on 830 shares—equivalent to $.35 per share on 4,150 shares of common 
for which the second preferred may be exchange, and payable on the 
equivalent number of common if so exchanged before the record date. 
During 1934 and 1933 the company distributed $10 per share, on this 
og = preferred stock, as against $15, in 1932; $2214 in 1931 and $264 
in 1930. 

For complete dividend record of above issues s2e ‘‘ Railway & Industrial 
Compendium’’ page 335.—V. 139, p. 3169. 


White Motor Co. (& Subs.)—EZarnings— 


Consolidated Income Account for Calendar Years 


to holders of record March 29. 








1934 1933 1932 

Re ee eee $20,539,518 $13,614,650 $17,116,866 
Cost of sales and expenses_......_-. 21,090,521 16,517,226 20,303,213 
DEE Sons ccurnguecsecces 671,998 595,942 707,372 
Amortization of patents, &c_._....-- 104,406  Seeene § 8  <eenes 
Prov. for loss on closed bank balances -_- -- 116,405 «ss«e 
SUBGFY CRATGOR GUN weokastccecces 8 89 Sscane 82,621 i -.---- 
Reduction in res. for Canadianexch.. - _---. es | 
ite Rin borteesecusdeseece $1,374,423 $3,659 206 $3,893,719 

CU MINS gh widiadpcicdendes 163,122 246,633 274,957 
LODE inn cdbatiis titan ghisanenae $1,211,301 $3,412,573 $3,618,762 

x Inc. in book val. White Motor Rlty.  —-_..-- 243,984 ..---- 
Reserve for contingencies... . a.  auswa  mameieds 
Prov. for Fed. tax White M. Rity. Co. page .' “geese §* abdne 





INGE 108B. 4 doo ncnacccanusucceccs. OL MUG UL. S6,106000 .. 50,010,108 

x Increase in book value of investment in stock of the White Motor 
Lag A Co. represented by undistributed earnings for the year.—V. 140, 
Pp. 1856. 


Wisconsin Public Service Corp.—Bonds Offered—An 
issue of $7,000,000 Ist lien & ref. mtge. 544% bonds, series C, 
due 1959, are being offered by a group comprising First 
Boston Corp.; H. M. Byllesby & Co., Ine.; W. C. Langley 
& Co.; Edward B. Smith & Co.; A. C. Allyn & Co., Ine., 
and Halsey, Stuart & Co., Ine. The bonds are priced at 
951% and interest to yield about 5.85%. 


Purpose—Proceeds from the sale of the bonds will be used to pay $6,375,- 
000 bank loans. These loans were used in part to pay obligations of Wis- 
consin Valley Electric Co., whose properties were acquired in 1933, and also 
for the retirement of bank loans, notes and underlying bonds and for 
working capital. 

Security—Bonds are secured by a direct mortgage on all fixed property of 
the company subject to only $5,990,000 bonds on part of the property. 
They are a direct first mortgage on approximately 50% of the company's 
properties, including the steam plant at Green Bay, and in addition are 
secured by pledges of stocks and bonds. The company’s properties are 
carried at $49,063,761 against which total bonds to be outstanding are 
$24,220,000. 

Restrictions—In approving the issuance of these bonds, the P. S. Com- 
mission of Wisconsin has laid down certain orders which provide, among 
other things, that the company cannot pay any common dividends until 
(a) its earned surplus is equal to full dividends for one year on total out- 
standing preferrea stocks, and then only if the earned surplus is not reduced 
to less than the full dividends on outstanding stock for ous yee (b) there 
is established and maintained a reserve for depreciation and amortization 
of not less than 15% of the total plant account, and no additional surplus 
shall be recorded until reserves have reached 15%; (c) the par value of 
total common stock, together with earned surplus, is equal to at least 
23% of the total capitalization including earned surplus; (d) the bonded 
indebtedness does not exceed 50% of the total capitalization including 
earned surplus. ‘The orders also provide that for the year 1935 provision 
for depreciation be not less than $850,000. 

Gold Clause—Issued originally in 1933 to secure bank loans, the series C 
bonds were designated as gold bonds with a provision that both priacipal 
aad iaterest should be payable ia gold coia of or equal to the standard of 
weight and fineness as it existed on March 1 1933. By supplementary 
indenture the provision for payment has been changed to provide that 
the bonds are payable in gold coin of or equal to the standard of weight 
and fineness existing Jan. 1 1935. They bear a legend, however, pointing 
out that this gold clause was included in compliance with the terms of 
an indenture executed prior to the passage of Public Resolution No. 10 and 
calling attention to that part of the Resolution which provides for ‘‘pay- 
ment dollar for dollar in any coin or currency which at the time of payment 
is legal tender for public and private debts.”’ 

Wisconsin Public Service System provides 224 communities in that State 
with electricity, gas, railway and bus service. For the 12 months ended 
Oct. 31 1934, its total electric output, including power generated and pur- 
chased, amounted to 257,854,890 kilowatt hours. Its total gross operating 
revenue from electric, gas and transportation service for the same period 
amounted to $6,945,156. Net income for the ten month period ended 
Oct. 31 1934 amounted to $559,068. 


12 Months Ended Dec. 31— 


1934* 1933 
i we wh ie $6,974,133 $6,775,780 





Operating expenses, maintenance and taxes _--_--_- 4,217,268 3,819,644 
Se Ce ws pcm A mses ah immed Uh $2,756,865 $2,956,136 
Re ee ew aa 33,045 33,600 
Net earnings including other income-_._-_..---- $2,789,910 $2,989,737 
Tees Ge e.g oo atone smmnnnscocece 1,365,014 1,348,962 
Amortization of debt discount and expense _ __-.- ~~ 103 ,353 126,318 
Appropriation for retirement reserve__.----.----- 600,000 581,617 
PS I Sie is et ee bao ae ee aie $721,543 $932,839 


* Preliminary—Subject to audit now being made by certified public 
acc ountants.—V. 140, p. 1504. 
(Wm.) Wrigley Jr. Co. (& Subs. )—Harnings— 


Calendat Years— 1934 1933 1932 1931 
Net profit from oper---~-$19,454,981 $17,595,183 $16,864,575 $21,761,201 











Sell.,gen.& adm.exps.. 9,653,894 8,475,633 8,106,598 9,531,522 
Recoyv. of foreign exch. 

loss chrgd.toinc.,1932 ------ So D'S pe ee 
Depreciation.......... 688,115 669,195 701,594 704,844 
Federal taxes------.--- __ 1,258,686 1,153,323 960,716 1,377,299 

Net income.......... $7,854,285 $7,528,678 $7,095,667 $10,147,535 
Common dividends - - - - - _x6,824,747 5,966,951 6,845,713 7,888,430 

DEPNe cd uenwaccées $1,029,538 $1,561,726 $249,954 $2,259,105 
Earned per share____-_- $3.93 3.76 3.55 5.07 


$3.76 $3.55 $5. 
x Not including special dividend of $974,220 paid March 1934 and 
charged against earned surplus. 


Consolidated Balance Sheet Dec. 31 


1934 1933 1934 1933 
Assets— s $s Liabilities— 3 $ 
a Real est., bidgs., b Common stock__19,200,000 19,200,000 
mach. & equip. _10,643,754 10,364,006] Accounts payable- 708,038 616,720 


Good-will, pats.,&e 6,065,722 6,066,070| Notes payabie- --- 430,000 


Cash..__-.-..--.-12,290,057 9.903,543| Dividend payable. 1,464,028 512,952 
Accts. & notes rec. 1,890,487 1,753,788\| Minority interest. 1,160,849 1,312,301 

Notes ree. under Res. for general & 
empl. stock sav { Federal taxes... 1,739,900 2,369,880 
EE 2 301,499 | Other reserves._.. 2,728,648 2,284,630 
Paid-in surplus... 1.904,406 1,904,406 


Invest. in co.’s own 

stock. _. 2,252,076 c2,.146,283 
Inventories 10,300,684 11,573,966 
Stocks and bonds_17,298,361 16,894,574 
Other investments 2,739,028 3,750,955 
Deferred charges __ 52,259 45,645 


Earned surplus...34,196,557 34,599,440 





Total _.63,532,427 62,800,329 | Total..... _63,532,427 62,800,329 

a After deducting $8,840,181 reserve for depreciation in 1934 and $7,- 
828,455 in 1933. b 2,000,000 shares of no par value. c 47,959 shares at 
cost in 1934 and 38,088 in 1933. —V. 140, p. 1680 





Financial Chronicle 








March 23 1935 


Beports and Documents, 


PUBLISHED AS ADVERTISEMENTS 





THE DELAWARE, LACKAWANNA AND WESTERN RAILROAD COMPANY 





ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31ST, 1934 





New York, March 1, 1935. 
To the Stockholders of 
The Delaware, Lackawanna and Western Railroad Co.: 


A report of the operations of the railroad and other prop- 
erty of your Company for the year 1934, showing in appro- 
priate schedules details of operating results, property changes 
and other matters of interest, is respectfully submitted. 

There was an improvement in volume of traffic during the 
present year, resulting in increased operating revenues of 
$1,253,251, and although the additional revenues did not 
measure up to the hopes of your Management, it is worthy 
of note that this is the first upward annual trend in revenues 
since the year 1929. 

The operating revenues of the first six months of the cur- 
rent year were substantially greater than for the same period 
of the preceding year, but a recession in traffic movement, 
which became noticeable in July and continued throughout 
the remaining months, absorbed a large portion of the gains 
realized in the earlier months. 

The net railway operating income of your Company in- 
creased over the previous year 2914%, and the net income 
after fixed interest and rental charges, but before deduction 
for equipment depreciation and property retirements charged 
to operating expenses, was $625,345, as compared with a 
deficit of $220,057 in 1933. The deficit after all charges was 
$1,972,613, as compared with $2,993,862 in the previous 
year. 

No major changes in rates and fares were ordered by the 
Interstate Commerce Commission during the year, but minor 
changes and adjustments in rates, mostly downward, were 
made, as in previous years. These reductions, although 
individually small, tended in the aggregate seriously to 
deplete the revenues of your Company. An example of 


the cumulative effect of such downward adjustments is 
afforded by comparing the average rates and fares’realized in 
the year 1934 with similar averages of 1929. Had the aver- 
age rates and fares of 1929 been in effect during 1934, your 
Company’s revenues would have been greater by upwards 
of four and one-half million dollars. 

A further substantiation of the sapping effect on revenues 
of the downward freight rate adjustments is to be found in 
a comparison of the traffic units handled and revenue derived 
therefrom in the two periods, from which it appears that 
while the revenue ton-mile performance of 1934 was 58% 
of that of 1929, the revenue of the present year was only 
54% of the revenue of 1929. : 

Applying the same comparison to passenger service units 
and revenues, the revenue passengers carried one mile in 
1934 were 70% of like performance in 1929, but the passenger 
revenue received in the present year was only 58% of the 
revenue of 1929. 

Revenues from transportation of anthracite coal, general 
freight, passenger and express business, all show increases 
over those of the previous year. The comparison of freight 
revenues is unfavorably disturbed by inclusion in the previous 
year of $724,297 in revenue derived from the so-called emer- 
gency revenue tariff in effect for the first nine months of 1933. 

Revenue from milk transportation decreased $285,769, due 
in part to reduced volume of shipments but in larger measure 
to the reduced rates in effect for the entire year 1934, but 
for only seven months of the preceding year. 

Revenues from operation of the ferries and from other 
miscellaneous sources were as a whole fairly satisfactory and 
approximately the same as for 1933. ' 

Total cost of operation in 1934 increased over the preceding 
id $729,664, which increase may be explained briefly as 
follows: 








GENERAL BALANCE SHEET, DECEMBER 31, 1934 AND 1933 


ASSETS 
Increase or 
Investments— 1934 1933 Decrease 
Investment in Road and Equipment: 
, SE ERE ere $54,712,527.93 $54 773,406.90 $60,878.97 
Ee 86,087 ,383 .82 66,638,746.61 $19,448,637.21 
Improvements on Leased Railway Property 15,877,206.33 16,251 ,028.18 373,821.85 
Miscellaneous Physical Property -_______- 2,274,259.95 2,281,175.95 6,916.00 
Investments in Affiliated Companies: 
hath Oil lee ahe nate tnla wang Siiin-aew ne % 9 487,154.37 9 485,171.37 1,983.00 
GS Sr as hawanesndackJeslew ay tals 3,355,815.50 3,370,791.75 14,976.25 
ed Si ald os ont ns rt alain tenn Stine 3,772 ,964.42 3,772 ,964.42 
nah keine naam smdiaditena 4,727,199.90 4,411,807.10 315,392.80 
Other Investments: 
es 1,592,673.06 1 262,837.57 329,835.49 
EN Ae bi wes nme ainkdweinie *11,882,675.70 25,516,642.21 $13,633,966.51 
i amit 627,772.11 630,457.11 2,685.00 
nig swingin nnandnnns 13,405,229.71 12,660,375.55 744,854.16 
I a De 20,724.23 27 16,879.96 





Total Investments 
Current Assets— 
Cash Cea eee ES Te ee, $3 131,389.37 
Time Drafts and Deposits 
Special Deposits... _................... 
Loans and Bills Receivable____._________ 
Traffic & Car Service Balances Receivable 
Net Balances Receivable from Agents and 

| a hee 
Miscellaneous Accounts Receivable 
Materials and Supplies 
Other Current Assets 


144,828.27 
25,476.96 
939,821.33 


817,188.18 
906,703.21 
2,060,175.26 
19,691.54 





Total Current Assets 
ss Deferred Assets— 
Working Fund Advances 


$27,315.71 
180,448.45 





Total Deferred Assets 
Unadjusted Debits— 


Rents and Insurance Premiums Paid in 
Advance 


$600 307.59 
364,092.59 


Total Unadjusted Debits 





$207 ,823 587.03 


8,045 ,274.12 


3,844. 





$201,059 248.99 


$4,212,061.86 1,080,672.49 
50,000.00 50,000.00 
hee es 144,828.27 
17,456.00 8,020.96 


116,072.19 


75,491.94 
167,877.36 
232,102.01 

19,691.54 


823,749.14 


741,696.24 
1,074,580.57 
1,828,073.25 





8,747 ,617.06 





$27,977.50 661.79 
178,512.75 1,935.70 
100.00 100.00 
207 ,764.16 206 590.25 
$614,359.76 14,052.17 


84,947.81 279,144.78 





964,400.18 699,207.57 





Grand Total 


$217,041 ,025.49 





$210,712,763.87 $6,328,261.62 











Figures in boldface denote decrease. 
* Pledged $1,501,000. 








¢ For explanation see page 14 [pamphlet report). 
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The national agreement between the railroads and the 
Railway Labor Executives Association for a 10% reduction in 
wages effective from February 1, 1932, to January 31, 1933, 
was extended by various supplemental agreements to June 30, 
1934; and by a further agreement effective July 1, 1934, a 
restoration in pay of 214% of the basic rates was made, to 
be followed by a further restoration of 214% effective January 
1, 1935, and the balance of 5% effective April 1, 1935. 
The effect of the restoration for the last six months of the 
year was to increase operating expenses approximately 


The balance of increased operating costs amounting to 
approximately $429,664 was mainly due to increased cost 
of fuel and other materials and supplies brought about by 
higher prices fixed in codes established by agreements be- 
tween various industries and the Federal Government. 

There were laid in replacement during the year 263,539 
cross ties and 12,743 tons of steel rail. 

The charge to operating expenses for accrued depreciation 
of equipment was $2,597,958, which compares with average 
annual charges of $2,677,615 during the calendar years 1925 
to 1929 inclusive. 

Expenditures for repairs and renewals, necessary to main- 
tain your Company’s roadbed, structures and equipment in 
a good state of preservation and serviceability, were made 
during the year. 

A comparison of transportation performance in 1924 with 
that of the previous year, indicated by revenue ton-miles 
and revenue passenger-miles, follows: 


1934 1933 
Revenue Ton-Miles__________ 2,662 321,663 2,497,525,358 
Revenue Passenger-Miles _._.. 429,765,249 428 ,415,662 


There was an increase in payments for loss and damage to 
shipments in transit, caused in large measure by the higher 
price levels that prevailed for many of the commodities 
handled. Another principal cause is loss from pilferage of 
shipments or parts thereof while the goods are in transit or 
at receiving and delivering points. These thefts have in- 
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creased substantially during the year, notwithstanding the 
vigilance of the Company’s special agents in endeavoring to 
protect the property of shippers entrusted to it for trans- 
portation. 

The ratio of loss and damage to the gross freight revenue 
of bee was .47%, compared with .37% in 1933 and .47% 
in . 

Claims paid for injuries to employes and others were 
slightly less than in the previous year. 

Your Company sold, on a favorable basis, $13,639,000 par 
value of New York, Lackawanna and Western First and 
Refunding 4% Bonds of 1973 previously held in its treasury 
and with the proceeds, together with $520,315 appropriated 
from its available cash, liquidated its bank loans of $13,- 
000,000. The Company’s ordinary cash receipts made it 
unnecessary to borrow additional money from the banks 
during the year. 

Induced by the low interest rate of 4% commencing one 
year after the date of issue, your Company sold to the 
Federal Government trust certificates not to exceed in the 
aggregate $4,666,000, to finance the acquisition of 20 steam 
locomotives, 4 Diesel electric locomotives, 500 steel hopper 
cars; the rebuilding of 20 steam locomotives, 100 automobile 
ears, and 886 box ears. Practically all of the new and a 
substantial part of the rebuilt units of equipment were com- 
pleted and in service at the close of the year. 

The note for $1,000,000 negotiated with The Railroad 
Credit Corporation in 1932 matured during the year, and 
was renewed in the sum of $612,022, it having been reduced 
to the latter amount by cash payments to The Railroad 
Credit Corporation of $63,385, and distributions by that 
Corporation to your Company of $324,593. 

The loyal and efficient services rendered during the year 
by officers and employees are fully appreciated by the 
Management and are duly acknowledged. 


‘By order of the Board of Managers. 
J. M. DAVIS, President. 








GENERAL BALANCE SHEET, DECEMBER 31, 1934 AND 1933—(Concluded) 


























LIABILITIES 
Increase or 
Capital Stock— 1934 1933 Decrease 
a a cash A a allele aon ain $87 ,407 ,500.00 $87 ,407 500.00 
108 hela by Company................ 2,966 ,300.00 2,966,300 .00 
$84 441,200.00 $84 441,200.00 
Premium on Capital Stoeck__________--- 70,720.00 70,720.00 
- aE a a a $84,511,920.00 $84 511,920.00 
Long Term Debt— 
Funded Debt Unmatured_________- Pui $70,000.00 $70,000.00 
Less held by Company________--------- 55,000.00 55,000.00 
$15,000.00 $15,000.00 
Equipment Trust Obligations. _______- ee! re $4,053 ,000.00 
Non-Negotiable Debt to Affiliated Com- 
panies—Open Accounts_________-_--- 343,724.94 461,639.32 117,914.38 
Total Long Term Debt________-_- 4,411,724.94 476,639.32 
Current Liabilities— 
Loans and Bills Payable_____..___------ $1,100,000.00 $14,379,780.21 $13,279,780.21 
Traffic and Car Service Balances Payable —1,123,109.11 1,032 ,929.94 90,179.17 
Audited Accounts and Wages Payable... 2,214,450.17 2,360 ,281.50 145,831.33 
Miscellaneous Accounts Payable_--_-_--- 184,179.21 4,503.59 179,675.62 
Interest Matured Unpaid____________-_- 450.00 450.00 
Dividends Matured Unpaid________.__- 45,769.50 46,383.00 613.50 
Unmatured Interest Acerued__________- 6,266.34 9,354.39 3,088.05 
Unmatured Rents Accrued____________- 1,778,529 .87 1,679,446.19 99,083.68 
Other Current Liabilities__-____- eiiatnlues states 141,459.38 139,600.41 1,858.97 





Total Current Liabilities 
—— Liabilities— 





6,594,213.58 





19 ,652.729.23 


Other Deferred Liabilities_.....______-_- 13,147,702.96 50.00 +$13,147,652.96 
Unadjusted Credits— 
- fee iniekctecis paeteean $2 402,262.83 $1 557,746.56 $44,516.27 
Insurance and Casualty Reserves_______-_ 815,184.09 802,590.98 12,593.11 
Operating Reserves_____________-_-__--- 75,000.00 105.76 74,894.24 
Accrued Depreciation—Equipment__-_-_- 38 804,612.87 37 875,763.71 928,849.16 
Other Unadjusted Credits_____________- 1,084,823 .50 229,918.31 854,905.19 
Total Unadjusted Credits________ 43,181,883.29 40 466,125.32 
Corporate Surplus— 
Additions to Property Through Income 
ee in bec demas wee mee $6 584,410.56 $6,649 454.92 65,044.36 
Appropriated Surplus not Specifically 
Invested______- Sy orale ai agra ge gies haeeataiie- ath 417,048.20 417,048.20 
Profit and Loss—Credit Balance_-_-___-_ _. §8,192,121.96 58,538,796.88 346,674.92 








Total Corporate Surplus__---_-_--- 


65,193,580.72 


65 605,300.00 





Grand Total 


$217,041 ,025.49 





$210,712,763.87 $6,328,261.62 





Figures in boldface denote decrease. 
t For explanation see page 14 [pamphlet report}. 


A general audit of the accounts of your Company and its subsidiaries as of the close of business December 31st, 1934, was made by Messrs. Haskins & 
Sells, Certified Public Accountants, and a detailed statement of the results of their investigations was submitted February 18th, 1935, with the following 


letter: 


“Our audit (except for details that do not seem to us necessary) has covered the transactions of the company during the year ended 


December 31, 1934, and has found them to be correct. 
transactions are thorough and businesslike.’’ 


In our opinion, the methods employed and the safeguards surrounding all 
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REPORT—FOR THE 


YEAR ENDED DECEMBER 31, 1934 








ONE EXCHANGE PLACE, 
Jersey City, New Jersey 


March 14, 1935. 
To the Stockholders of 


ATLAS CORPORATION: 


You will find on the next page of this report a Consolidated 
Statement of Financial Condition at December 31, 1934 as 
certified by Messrs. Lybrand, Ross Bros. & Montgomery 
which indicates an amount applicable to the Common Stock 
of your Company at that date equal to approximately $10.66 
per share. 

Accompanying this Consolidated Statement of Financial 
Condition as supporting and supplementary data will be 
found the following: 


1. Schedule I. Consolidated Income Account for the 
year 1934 and Consolidated Capital Surplus and Unrealized 
Appreciation Account for the year ended December 31, 1934. 

2. Schedule II. Securities of Investment Company Sub- 
sidiaries in the hands of the public at December 31, 1934. 

3. Schedule III. Details of securities in the portfolio at 
December 31, 1934 which, in the accompanying Consolidated 
Statement of Financial Condition, are carried at an ag- 
gregate of $79,933,415.12 based on market quotations. 

4. Schedule IV. Description of items included in “In- 
vestments in and Receivables from Controlled but Non- 
consolidated Companies” carried in the accompanying Con- 
solidated Statement of Financial Condition at $20,408 ,245.88; 
also Balance Sheets or Statement of Condition at December 
31, 1934 of the more important of these companies. 

5. Schedule V. Details concerning “Other Assets” carried 
in the accompanying Statement of Financial Condition at 
$877 ,245.28. 

The year 1934, for your Company, can be characterized as 
one of cautious waiting. We continue to believe that the 

eatest future of your Company lies in using a substantial 

ut varying portion of the capital in special situations such 
as reorganizations and the financing of new capital issues 
rather than in keeping all capital invested in a wide list of 
securities dealt in on the leading stock exchanges. While 
we carefully investigated many such opportunities during 
1934, prudence dictated extreme caution in placing large 
amounts of capital into any immobile form of investment 
until an upward trend could be seen with greater clarity. 
On the other hand, actual and potential policies in regard to 
fiscal matters intended to increase business and the pur- 
chasing power of the people made it appear unwise to keep 
the capital in the form of cash or in low-yield senior securities. 
Consequently, your management followed the course of keep- 
ing the capital invested , but over such a wide list of securities 
as to make it comparatively easy to convert again into cash. 

During the year, to make progress in simplifying the group 
capital structure, your Company acquired some negative- 
asset-value stocks of subsidiary investment companies. The 
“leverage”’ for the Common Stock of your Company is 
thereby increased, although the asset value of the Common 
Stock of your Company is thereby at least temporarily 
reduced. 

A block of more than 2,500,000 shares of Common Stock 
of Central States Electric Corporation owned in the aggregate 
by Blue Ridge Corporation, Shennandoah Corporation and 
Pacific Eastern Corporation at the time control of such 
companies was acquired by your Company had a quoted 
value (as measured by the last sale of such stock on the New 
York Curb Exchange) on December 30, 1933 of $2.00 per 
share, while on December 31, 1934, its value (measured in 
the same way) was 50c. per share. The loss in market value 
during the year on this holding affected the asset value of 
the Common Stock of your Company to the extent of ap- 
sag 53e. per share. If this block of stock should 

ereafter become entirely valueless the asset value of your 
Company’s Common Stock would be further affected by only 
approximately 18c. per share, whereas this block should 
participate in any betterment in the public utility industry 
representing, as it does, an interest in the future of North 
American Company. 

The accompanying Surplus and Unrealized Appreciation 
Account must be read having in mind that the Consolidated 
Statements of Financial Condition (at the beginning and at 
the end of the year) carry assets on the basis of last sale or 
bid prices or management’s valuations, irrespective of costs. 
y*A substantial part of the operating expenses shown in 
Schedule I is incident to work other than the supervision of 
portfolio. A separate organization is maintained on the 
Pacific coast for supervision of West Coast subsidiaries and 
controlled but non-consolidated companies. 

The quoted securities held in the portfolio of the Con- 
solidated Group at December 31, 1934 can be divided ap- 
proximately as follows: 


ee ee ee ee ee ee 





The holdings of quoted Common Stocks referred to next 
above can be classified approximately as follows: 


RE bs Ch as Sc encdbecsnesswbeesncnes 83.21% 
SS ea ee eee 7.34% 
Ce Se ee ee ee Tee 2.77% 
pS > rer 3.92% 
Dates G00 TMGPERO s oo ont ctcsencsatsscannes 226% 
100.00% 


The Industrials mentioned above can be subdivided ap- 
proximately into the following industries: 


Agricultural Machinery . . . . . .......--020---- 4.69 
pS eee eee 1.06% 
PC OS ee ee 2.99% 
Automobile and Accessory ...........-.-...-- 10.13% 
Dh ebkenadnwhchchandseussenwead .60 % 
DR PORES 6. ow tatwnecccceccsassanee 2.69% 
tive tesa Rdehonarinenawennwas 11.61% 
ER a eee eee eee 72% 
EE eee eee 1.82% 
RE Se SPOGIOs sn eden cncenecencseses= 3.41 % 
i tte: ska ccesidessnccbb ac aunebeans 8.90% 
eS eee eee ear 4.45% 
ps ST Ee err 11.04% 
Miscellaneous Manufacturing - -......-...-.-.--- 7.18% 
pS ee I —E an 2.36% 
I aa aN a htc sash sed er Pasar sh ae pt le Mn a Ms i 13.02% 
DE BE taken dea ended ebdenedaeaneeee 8.08% 
PEE Reach dnawacddunckucsesunedsnianewe 91% 
(> Ff ON Sa eer 1.58% 
DEE sista dededvkend Keseuucessaken 2.76% 
100.00% 


Many stockholders have enquired of the Management con- 
cerning the inauguration of dividends on the Common Stock 
of your Company. Your directors are desirous of starting 
such dividends in cash at the earliest practicable moment, 
but before taking such action wish to have their plans for 
simplification of the financial structure of the group further 
developed and also wish to await more definite proof as to 
stability of an upward trend of business and earnings. 

The additional accounting and audits required for prepara- 
tion of the additional schedules and statements being in- 
cluded in this Report have been the cause of the delay in 
the mailing of the Report. Respectfully submitted , 


By Order of the Board, 
FLOYD B. ODLUM, President. 


ATLAS CORPORATION 


and Investment Company Subsidiaries 


CONSOLIDATED STATEMENT OF FINANCIAL CONDITION AT 
DECEMBER 31, 1934 


ASSETS 
i I RI ON Oe Cn i ecw bdananeeemeccoen $6,167,608.11 
Dividends receivable and interest accrued --...-..---.---- 417,870.25 
Due from brokers and other accounts receivable - ..--.---- 156,485.13 
Notes and loans receivable (approximately $8,515,000 face 
amount, including $715,454.31 due to West Coast sub- 
sidiary companies from their officers and employees) 
d by management for purpose of this statement at-_ 1,392,714.39 


carrie: 
Portfolio holdings for which market quotations are available, 
priced at December 31, 1934 market quotations: . 
TE EE ion Koko nb cs cccacwndswones $5,905,446.25 
EN 6 ion 6.6 dec wcniecnancen 6,119,314.50 
GED BU os cae cwncenminnsckannie 67 ,908 654.37 


Bonds held under a repurchase agreement and carried by 
—a for purpose of this statement at repurchase 
price o 

Syndicate participations, carried at amount resulting from 
ry underiying securities at December 31, 1934 mar- 

ee ee ee ee 

Undistributed equities reflected by December 31, 1934 
statements of condition of former subsidiary companies 
in process of liquidation, including $828,971.49 based on 
Management's valuations of investments -----._.------ 

Investments in and receivables from controlled but non- 
consolidated companies (see Management's comments in 
Schedule IV annexed) carried by management for pur- 
pg OS > eee eee eee 
Other assets (see Management's comments in Schedule V 
annexed) carried by management for purpose of this : 
RO REE EE Oe ee See ee 877,245.28 

Deferred charges -....-.------ Si name ma mena he haem ewe 67,178.06 


$110,517,809.01 


79,933 ,415.12 


176,500.00 


73,537.50 


847,009.29 


20,408 ,245.88 








LIABILITIES AND CAPITAL 
Pacific Eastern Corporation secured notes payable to New 





FO RRS ei Sn cane ee ee a= es eee $1,800,000.00 

Accounts payable, interest accrued on debentures, due 
eee ee a ee eee 817,817.14 
A oe non = current year peed ee —_. vor aes 452,320.67 

r3) on for prior years’ s an era x 

cont cies es bei CE and entkE assent ndoutdbouwanned 2,960,896 .33 
Deben f Ameri British & Continental C seh 

5 e tures of American, Br mtinen orpo- 
5 "| i ae ee a a 2,201 ,000.00 


Amounts applicable to capital stocks of Subsidiary Com- 
panies in the hands of minority stockholders: 

PPRIICOG RIGGS. 6a scweescssusccocn $34,934,818.68 

CE Is Co a co ch ncacscaswece 8,826,144.25 


Cagis Stock of Atlas Corporation: 
eferred Stock, no par value, authorized 
100,000 shares, none issued 
Preference $3 Cumulative Stock, no par 
pine By ms hd OP fm dy 
entit uidation per share, 
authorized 700,000 shares, issued and }$23,684,490.00 
outstanding 260,709 shares 
Common Stock, no par value, authorized 
9,200,000 shares, issued and outstand- 
ing 4,259,616 shares 
Option Warrants to purchase, at any 
time, 1,681,072%o0 shares of Common 
Stock at $25 per share 
Balance of capital surplus, including $3 ,589,- 
073.32 net unrealized appreciation based 
on consolidated cost of investments --- --- 


43 760,962.93 


34,840,321.94 58,524,811.94 
$110,517 ,809.01 
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Notes—Market quotations used are the last recorded sales prices or if no sales on 
the given date then the last bid prices. 

Until the question of any possible income tax liability for 1929 of Pacific Eastern 
Corporation, a subsidiary, now under consideration by the Treasury Department, is 
decided and until possible liability for assessment on holdings by that company 
in a closed bank is determined and until pending law suits against certain sub- 
sidiaries are finally decided, it cannot be determined whether the provision for 
contingencies is adequate or excessive. 

Full provision has been made for federal income taxes which would be payable 
by individual companies upon realization of assets at amounts at which included in 
the above statement. [If all assets of all subsidiaries were distributed in dissolution 
further income taxes might be payable by Atlas Corporation and certain of its 
subsidiaries which have not been provided for in the above statement as such complete 
dissolutions and distributions are not assumed. 

Contracts have been entered into with Central States Electric Corporation and 
New Empire Corporation under the terms of which Atlas Corporation or its nominee 
agrees to purchase, on June 10 1935, 1,625,426 shares of the common stock of Shenan- 
doah Corporation at a price of $1.80 per share plus 45 per cent. of the asset value of 
sai | Shenandoah shares on May 31, 1935, if any, computed in accordance with the 
contract provisions. 

The above amount of $58,524,811.94 applicable to capital stocks of Atlas Corpora- 
tion is equal to approximately $10.66 per share of Common Stock after allowing 
pon og share for the outstanding $3 Preference Stock (which includes accrued 

vidend). 


To the Board of Directors of Atlas Corporatton: 


We have examined the accounts of Atlas Corporation and of the subsidiary com- 
Panies, the accounts of which are consolidated in the above statement of financial 
condition, as at December 31, 1934 excepting the accounts of one subsidiary company 
for which we have received statements certified by chartered accountants as at the 
same date. Upon the basis of the valuations indicated'therein, the inclusion of in- 
vestments in and receivables from non-consolidated controlled companies at amounts 
at which carried by the management for purpose of the December 31, 1934 financial 
statement and the inclusion in such statement of cash of $322,658.43 and securities 
carried at $1,645,903.50 on deposit with or in the custody of American Trust 
Company, a non-consolidated subsidiary company the accounts of which were not 
examined by us, we certify that, in our opinion, the above statement of financial 
condition and related income and capital surplus and unrealized appreciation ac- 
counts and footnotes appearing thereon set forth the consolidated financial condition 
of the companies at December 31, 1934 and the consolidated results of their opera- 
tions for the year then ended before consolidation with controlled companies carried 


as investments. 
LYBRAND, ROSS BROS. & MONTGOMERY. 
New York, March 14, 1935. 
SCHEDULE I 
ATLAS CORPORATION 


and Investment Company Subsidiaries 


CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31, 1934 





Income: 
PT ccccothcnsbanisiveketEbeededebwidewbansceuTd $2,310,031.96 
tive ROE RR UME eeE Rowe OER b ae wee kee eee 696,593.69 
NOE 6 6 no 6 obo cccncwdscdsbasnansecssonsa'snns 25,016.50 
POO TROUMED ©. 6.2 cn ccdewssicebcesansisscccsnsscoes $3 031,642.15 
Pacific Eastern Atlas 
Corporationand Corporation 
est Coast and Other 
s Subsidiaries Subsidiaries 
Ns ul anda $230,876.40 $418,768.59 $649,644.99 
Directors’ fees......-..-..--- 2,240.00 19,100.00 21,340.00 


Rent, statistical services, office 
and other expenses incident 


to Management--.-_...---.-- 88,927.77 146,992.95 235,920.72 
$906,905.71 

Stockholders’ reports, proxies, dividend notices and ex- 
ee oe mee 35,643.58 
2 Ci Cs icnmasiawicanh ia neane moan mwas oie 104,023.45 
ED nde ede dnbanoa teak dbbkwnwkion Se 239,561.39 
State franchise, capital stock and other taxes__---.-.._.-- 257 ,527.93 


$1,543 ,662.06 


Interest paid: 
EN EN a Oe Oe Ae ee ee ree 112,699.01 
DE oak oa oo, one ealiaitienddlaaaeacenen 92°184 21 
$1,748,545.28 


Prior management salaries, consultation and other special 

vices terminated in 1934 or due to terminate early in 1935-_- 71,668.44 

, “ $1,820,213.72 
Deduct, Sundry adjustments applicable to prior period, 

38,816.98 


bhi Gebe SASS we ORME ARHEDESEEDSS REGED ARORA SS 
EE CIO on eiccansin sewn bicaacdddwatdecasactanee $1,781,396.74 
$1,250,245.41 


Less, Amount applicable to capital stocks of subsidiary 
companies in the hands of the public. .-...-.....-...-- 889,691.47 


Excess of income from dividends, interest, etc., over ex- 
penses, after deducting amount thereof en to 
— stocks of subsidiary companies in the hands of the 
CO errr Cer ree ee ee $360,553.94 

Net a on sales of securities on the basis of average con- 
solidated cost, after deducting provision for Federal income 
tax thereon and the net amount thereof applicable to capital 
stocks of subsidiary companies in the hands of the public__. 2,003,997.06 


Consolidated Net Income-_-_----- Seewcacéccccwerncces $2,364,551.00 





* Includes $33,457.19 interest and miscellaneous income received from controlled 
but non-consolidated companies. 

Note—Changes during the year in valuations of investments, notes and loans 
receivable and other assets at market quotations, or, in the absence of market quo- 
tations, at management’s valuations, are reflected in the annexed consolidated 
capital surplus and unrealized appreciation account. 


CONSOLIDATED CAPITAL SURPLUS AND UNREALIZED 
APPRECIATION ACCOUNT 
For the Year Ended December 31, 1934 


(Changes during year are stated after elimination of amounts applicable to 
minority interests) 


Ralence of capital surplus, December 31, 1933-_----.------ $36,376,273 .84 
Miscellaneous adieotments largely relating to retirement 


ry MN Cc cacsetaeiosadedahwebecctoas anaes 15,679.68 
$36,391,953 .52 

Add: 
SS, ee 2,364,551.00 


Excess over consolidated cost of amounts at which man- 
agement carried investments in and receivables from 
non-consolidated controlled companies: 

At December 31, 1933 . ...........--- $2,529,505.83 
At December 31, 1934.....-.....-...- 4,882,176.30 


Excess of sum of partial liquidating dividends received 
in 1934 and amount at which remaining equities at 
December 31, 1934, in former subsidiary companies in 
process of liquidation are carried in consolidated state- 
ment of financial condition at that date over amounts 
at which equities in such com es were in con- 

satidosed statement of financial condition at December 


*2,352,670.47 


3 


176,322.68 
$41,285,497 .67 
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Deduct: 
Excess over consolidated costs of amounts of 

portfolio holdings priced at last sale or bid 

prices and other assets carried at manage- 

ment’s valuations, after deducting pro- 

vision for federal income tax on unreal 

appreciation: 
At December 31, 1933..-......------ $3 868,019.94 
At December 31, 1934 (Excess of costs) 1,293,102.98 


$5,161,122.92 
Net reduction of notes and loans receivable 


during the year resulting from collections, 
additional write-offs and decreases in man- 
agement’s valuations.................. 81,969.90 
Provision for prior years’ taxes and for con- 
UN sc Hd wt wninesunewneeseemeeneace 420,114.91 
—_—————-_ 5, 663,207.73 
$35,622 ,289.94 
Deduct, Dividends on $3 Preference Stock of Atlas Cor- 
DOPERNG «alld « Bs uduicdescaadcuenadebedadwawekwsdeue 781,968.00 
Balance of capital surplus at December 31, 1934, includ- 
ing $3,589,073.32 net unrealized appreciation over con- 
solidated cost of investments..............-------.-- $34,840,321.94 
=== 


Note—* Aggregate changes in undivided profits or surplus accounts for the year 
1934, as reported by companies controlled but not consolidated, indicate a net 
increment of approximately $20,800 applicable to Atlas Corporation’s interests in 
such companies exclusive of the American Trust Company transfer from capital 
stock to surplus and such charges to surplus as were made by that company in 1934 
but which were given effect to in the Atlas Corporation consolidated statement of 
financial condition at December 31, 1933. 


SCHEDULE II 


LIST OF INVESTMENT COMPANY SUBSIDIARIES INCLUDED IN 
CONSOLIDATED STATEMENT WHICH HAVE SHARES IN 
THE HANDS OF THE PUBLIC (INTER-CORPORATE HOLD- 
INGS ELIMINATED) AT DECEMBER 31, 1934 


Number of Shares 

American, British & Continental Corporation: in Hands of Public 

$6 Cumulative First Preferred Stock............--.---- 32,693 

CE DUM esd heuwnd wandudduetncesdsannenciise 138,893 
American Company: 

Pe PEE Nadeewanddukuunktnksuucnadwutesenet 4,673 
American Investors, Inc.: 

$3 Cumulative Preferred Stock............-.-------- 10,341 

CO, DN A oa ccdicdnpndebsdadhsdemgacebns 178,744 


Option Warrants to purchase, at any time, 104,449 shares 
of Common Stock at $20 per share. 
Atlas Utilities & Investors Company, Limited: 
Option Warrants to purchase, at any time, 45,000 shares 
of Common Stock at $25 per share 
Blue Ridge Corporation: 


Cumulative Optional $3 Convertible Preference Stock, 
Pe Se Ne te cede tedhdaunnaticsbnanbiaue 451,049 
908 ,3372%32 

Federated Capital Corporation: 


$1.50 Cumulative Preferred Stock..........-.-------- 7,345 

ee ES RR ee 79 313139; eee0 
National Securities Investment Company: 

6% Cumulative Preferred Stock............--------- 416 

GC UN Sot be bonsai dat dccdcaneeacuadasxsan 96 ,427% 
Pacific Eastern Corporation: 

Ce Ha hb okt bo beke hbk weds ccesnics eenccceus 1,689,921 
Shenandoah Corporation: 

Cumulative Optional $3 Convertible Preference Stock, 

IE ke tec lactn wisc atl miedinalumardelnd diate 137 ,566 
REE EE are 1,858,098 


Standard Investors, Inc.: 
I a ee ane 
Option Warrants to purchase, at any time, 22,789 shares 
of Common Stock at $4 per share 


Sterling Securities Corporation: 
$3 Convertible First Preferred Stock.........-------- 80,632 
ee a ee si cibwewkhoswnwnes 
Ce a Cn ee a wae einnk 
Ce ae CO WC ic cccadacedacavabdekanae 35, 


SCHEDULE III 


SECURITIES IN PORTFOLIO 
at December 31, 1934 


Bonds and Notes 

Principal 
Amounts 
650M 
1,421M 
267M 
336M 
480M 


195M 
220M 


130M 
150M 


100M 
316M 
300M 
125M 
225M 
100M 
100M 
165M 
150M 
100M 


100M 


Alleghany Corporation Conv. Coll. 5% 1950 C-D 

American & Foreign Power Company, Inc., Deb. 5% 2030 
Central States Electric Corporation Conv. Deb. 5% 1948 
Central States Electric Corporation Opt. Deb. 54% 1954 
oa- & North Western Railway Company Conv. ‘A’ 4%% 


Chicago & North Western Railway Company Ist & Ref. 5% 2037 

oP & North Western Railway Company Ist & Ref. 4%% 
2037 (old) 

Chicago & North Western Railway Company Ist & Ref. ‘“‘C” 
44% % 2037 (new) 

Onigese., a Island & Pacific Railway Company list & Ref. 

(7) 

Chicago, Rock Island & Pacific Railway Company ‘‘A’’ 444% 1952 

Cities Service Company Conv. Deb. 5% 1950 

Continental Gas & Electric Corporation Deb. ‘‘A’’ 5% 1958 

Erie Railroad Company Ref. & Imp. 5% 1967 

Erie Railroad Company Ref. & Imp. 5% 1975 

Erie Railroad Company Cons. Gen. Lien 4% 1996 

Goodrich (B, F.) Company Conv. Deb. 6% 1945 

Guardian Investors Corporation Deb. ‘‘A’’ 5% 1948 

Interborough Rapid Transit Company Ist & Ref. 5% 1966 

‘ubenetonn-aree Northern Railroad Company Ist ‘‘A” 6% 


lace tonn-Grant Northern Railroad[Company Ist “B"J5% 
Tages enet-Gvent Northern Railroad Company Ist ‘‘C” 5% 


International Hydro-Electric System Conv. Deb. 6% 1944 

International Paper Company Ref. ‘‘A’’ 6% 1955 

International Telephone and Telegraph Corporation Conv. Deb. 
4%% 1939 

Inteeaptienes Telephone and Telegraph Corporation Deb. 44% 

Interventional Telephone and Telegraph Corporation Deb. 5% 


Kane City, Fort Scott}& Memphis Railway Company Ref. 4% 
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Principal Bonds and Notes (Continued) 

Lehigh Valley Railroad Company;Gen. Cons. 4% 2003 
Lehigh Valley Railroad Company Gen. Cons. 4%% 2003 
Missouri Pacific Railroad Company Gen. 4% 1975 

Missouri Pacific Railroad Company lst & Ref. “F" 5%%11977 
Missouri Pacific Railroad Company lst & Ref. “‘G’’ 5% 41978 
Missouri Pacific Railroad Company Ist & Ref. ‘‘H’’ 5% 1980 
Missouri Pacific Railroad Company Ist & Ref. ‘‘I’’ 5%U981 


68) on t © nee Texas & Mexico Railway Company Ist ‘‘A’’ 54% 
75M New Orleans, Texas & Mexico Railway Companyjlst ‘‘B’’ 5% 1954 
125M New Orleans, Texas & Mexico Railway Companyj\st ‘‘C’’ 5% 1956 
100M Hieg Soeeas, Texas & Mexico Railway Company Ist ‘‘D’’ 4%% 
200M New York Central Railroad Company Ref. & Imp. ‘“‘A’’ 44%% 
100M New York Central Railroad Company Ref. & Imp. ‘“‘C’’ 5% 2013 
400M Ne%s ais & St. Louis Railroad Company Ref. ‘‘C”’ 
172M Niagara Share Corporation of Maryland Conv. Deb. 5% % 1950 
46) ap irk ig) ype Public Service Company lst & Ref. ‘‘E” 
200M Pacific Power & Light Company Ist & Prior Lien 5% 1955 
100M Paramount Famous Lasky Corporation 6% 1947 o-b 
54M Paramount Famous Lasky Corporation 6% 1947 (claim filed) 
75M Paramount Publix Corporation 54% 1950 C-D 
250M Postal Telegraph & Cable Corporation Coll. 5% 1953 
426M a pnts Francisco Railway Company Prior Lien ‘‘A’’ 4% 
J 
119M 8st. Louis-San Francisco Railway Company Prior Lien ‘‘B’’ 5% 


mg1950 
615M _ St. Louis-San Francisco Railway Company Cons. ‘‘A’’ 4% % 1978 
Seaboard Air Line Railway Company Ist &jCons. ‘‘A’’ 6% 1945 

117) Seaboard Air Line Railway Company Secured Notes ‘‘A’’ 5% 1931 
102M §@Seaboard-All Florida Railway Ist ‘‘A’’ 6% 1935 

,000 Southern Brazil Electric Company, Ltd., Deb. 644% 1942 
100M _ Southern Pacific Company-Central Pacific Stock G ll. 4% 1949 
100M _ Southern Pacific Company 4%% 1969 
Southern Pacific Company 4%% 1981 
Southern Railway Company Dev. & Gen. ‘‘A’’ 4% 1956 
Studebaker Corporation Conv. Notes 6% 1942 
United Light & Power Company Deb. 6% 1975 
United States Treasury Certificates 344% 1946-49 
Wabash Railway Company Ref. & Gen. Th 5% % 1975 
Wabash Railway Company Ref. & Gen. ‘‘B’’ 5% 1976 
Wabash Railway Company Ref. & Gen. ‘‘C’’44%% 1978 
Wabash Railway Company Ref. & Gen. ‘‘D’’ 5% 1980 
Warner Bros. Pictures, Inc., Opt. Conv. Deb. 6% 1939 


Number of Preferred Stocks 
hares 


6,300 Alleghany Corporation 544% Cum. ‘‘A”’ w $30 w 
1,700 Alleghany Corporation 5%% Cum. ‘‘A’’ w $40 w 


3,000 Alleghany Corporation 54% Cum. ‘‘A”’ ex wts. 
1,080 American pg ns my ar Companyj7 %%Cum. 
21,700 American & Foreign Power Company, Inc., $7 Cum. Ist 
4,000 American & Foreign Power Company, Inc., $7 Cum. 2nd ‘‘A”’ 
23,900 American & Foreign Power Company, Inc., $6 Cum. 
3,000 American Superpower Corporation $6{Oum. 
1,800 Arkansas Power & Light Company $6 Cum, 
5,000 Armour & Company (Illinois)s$6 Cum. 
1,300 Associated Telephone Utilities Company $6 Cum. Prior C-D 
5,000 Bucyrus-Erie Company $2.50 Conv. 
4,820 Capital Administration Company, Ltd., $3 Cum. ‘‘A”’ 
625 Chicago Corporation $3 Cum. Conv. 
1,200 Columbia Gas & Electric Corporation 6% Cum. ‘‘A”’ 
500 Eastern States Power Corporation $6 Cum, ‘‘B"”’ 
25,500 Electric ]Bond & Share,Company;$6 Cum. 
17,500 Electric’Bond & Share Companyj$5 Cum. 
3,000 Erie Railroad Company 4% ist 
42,190 General Realty &jUtilities Corporation $6 Cum. Opt. ww 
1,500 Goodrich (B. F.j0om any 7% Cum, 
2,000 Goodyear}Tire &JRubber Company $7 Cum. ist 
1,205 Greyhound Corporation $7 Cum. Conv. ‘‘A’”’ 
4,000 New York, Chicago & St. Louis Railroad Co. 6% Cum. ‘‘A"”’ 
9,000 Public Utilities Securities Corporation $7 Cum. Part. 
7,291 Railway Equipment & Realty Company, Ltd., $1.50 Cum. Ist 
2,820 Railway Equipment & Realty Company, Ltd., $6 Cum. Series 1 
4,420 Railway Equipment & Realty Company, Ltd., $5 Cum. Series 2 
120 Railway Equipment & Realty1Company, Ltd., $6 Cum. Conv. 


Republic Steel Corporation 6% Cum. OC 
Securities Corporation General $6 Cum. 
Southern Railway Company 5% 

,000 United Corporation $3 Cum. 

00 United Gas Corporation $7 Cum. 
United Light & Power Company $6 Cum. Cony. Ist ‘‘A”’ 
United States Rubber Company 8% Ist 

Utah-Idaho Sugar Company 7% Cum. 

Van Raalte Company, Inc., 7% Cum. Ist 

Western Maryland Railway Company 4% Conv. 2nd 


onv. 


Common Stocks 


Adams Express Company 
Adams-Millis Corporation 
Air Reduction Company, Inc. 
Allied Chemical & Dye Corporation 
Allis-Chalmers Manufacturing Company 
Amerada Corporation 
American Can Company 
American Crystal Sugar Compan 
American Cyanamid Company ‘‘B” 
American European Securities Company 
American & Foreign Power Company, Inc. 
15,645%°;900 American Gas & Electric Company 
American International Corporation 
American Locomotive Company 
American Metal Company, Ltd. 
American Radiator & Standard Sanitary Corporation 
American Smelting & Refining Company 
American Steel Foundries 
American Superpower Corporation 
Armour & Company (Illinois) 
Atchison, Topeka & Santa Fe Railway Company 
Atlantic Refining Company 
5,000 Atlas Powder Company 
22,150 & Baltimore & Ohio Railroad Company 
ta Bendix Aviation Corporation 
20,150 §Bethlehem Steel Corporation 
7,800 + Bohn Aluminum & Brass Corporation 
22,350 Borg-Warner Corporation 
56,273 Byron Jackson Company 
11,400 Case (J. I.) Company 
62,470 Catalin Corporation of America 
11,000 Caterpillar Tractor Company 
8,000 Celanese Corporation of America 
2,585,177';oCentral StatesJElectric Corporation 
" Cerro de Pasco}]Copper Corporation 
474,368 Chicago Corporation 
39,300 Chrysler Corporation 
11,550 Citizens National Trust and Savings Bank of Los Angeles 
20,300 Colgate-Palmolive-Peet Compan 
5, Columbian Carbon Company VTC 
10,100 Commercial Credit{Company 
26,250 Commercial Investment Trust Corporation 
16,300 Commercial Solvents Corporation 
64,000 Commonwealth & Southern Corporation Option Warrants 
5,000 Congoleum-Nairn, Inc. 
35,000 Consolidated Oil Corporation 
29,350 
33.300 
18,000 
8,000 
7,000 


= 


Continental Can Company, Inc. 
Continental Oil Company (Delaware) 
Corn Products Refining Company 
Creole Petroleum Corporation 

Deere & Company 

Dome Mines, Ltd. 
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Common Stocks—Continued 


Shares 
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,000 Mead Johnson & Company 
104,252 Molybdenum Corporation of America VTC 
:200 Montgomery Ward & Company, Inc. 
8,400 Nash Motors Company 
19,000 Nast (Conde) Publications, Inc. 
1,360 National Bank of Yorkville 
15,000 National Dairy Products Corporation 
4,000 National Distillers Products Corporation 
168,122 National Investors Corporation 
14,350 National Investors Corporation Warrants 
11,500 National Steel Corporation 
8,000 Newmont Mining Corporation 
24,000 New York Central Railroad Company 
15,000 Niagara Hudson Power Corporation ‘‘A’’ Option Warrants 
21,500 Northern Pacific Railway Company 
7,800 Ohio Oil Company 
10,500 Paramount Publix Corporation 
7,500 Paramount Publix Corporation C-D 
20,100 Penney (J. C.) Company 
12,400 Pennsylvania Company for Insurances on Lives and Granting 
Annuities 
21,200 Pennsylvania Railroad Company 
5,000 Petroleum Corporation of America 
2,891 Petrolite Corporation, Ltd. 
11,500 Phelps Dodge Corporation 
7,696 Plymouth Oil Company 
7,500 Public National Bank & Trust Company of New York 
7,000 Pullman, Inc. 
982 Railway Equipment & Realty Company, Ltd., ‘‘A”’ 
9,000 Roan Antelope Copper Mines, Ltd. (American Shares) 
16,800 St. Joseph Lead Compan 
8,000 Seaboard Oil Company of Delaware 
36,200 Sears, Roebuck & Company 
36,291 Securities Corporation General 
22,000 Servel, Inc. 
43,200 Socony-Vacuum Corporation 
16,500 Southern Pacific Company 
14,600 Southern Railway Compan 
33,100 Standard Oil Company of California 
29,200 Standard Oil Company (New Jersey) 
10,000 Swift & Company 
5,000 Swift (Compania) Internacional S.A.C. 
29,200 ‘Texas Corporation _ 
16,700 Timken Roller Bearing Company 
29,500 Tri-Continental Corporation 
20,100 Truax-Traer Coal Compan 
8,500 Underwood Elliott Fisher Company 
31,300 Union Carbide & Carbon Corporation 
10,000 Union Oil Company of California 
12,000 United Biscuit Company of America 
13,400 United Carbon Company 
12,000 United Corporation 
18,000 United Drug, Inc. 
20,600 United Fruit Company 
46,000 United Gas Corporation 
3,500 United States Dairy Products Corporation ‘‘B" 
16,400 United States & Foreign Securities Corporation 
5,000 United States Leather Company ‘‘A”’ 
10,000 United States Rubber Company 
6,000 United States Smelting, Refining & Mining Company 
6,000 U.S. Industrial Alcohol Company 
100 . Utah Construction Company 
552,567 Utah-Idaho Sugar Company 
10,000 Van Raalte Company, Inc. 
5,000 Vick Chemical, Inc. 
7,500 Waco Aircraft Company 
8,500 Walker (Hiram)-Gooderham & Worts, Ltd. 
6,000 Western Union Telegraph Company | 
10,000 Westinghouse Electric & Manufacturing Company 
6,000 White Rock Mineral Springs Company VTC 
5,000 Wilson & Company, Inc., “‘A”’ 
10,000 Wright-Hargreaves Mines, Ltd. 
SCHEDULE IV 
INVESTMENTS IN AND RECEIVABLES FROM FOLLOWING 
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9,000 


Douglas Aircraft Company, Inc. 
5,000 


Dow Chemical Company 
Du Pont (E. 1.) de Nemours & Company 
Electric Auto-Lite Company 
Erie Railroad Company 
European Electric Corporation, Ltd., ‘‘A’’ 
2, European Electric Corporation, Ltd., ‘‘A’'’ Warrants 
Ex-Cell-O Aircraft & Tool Corporation 
Federal Bake Shops, Inc. 
First National Stores, Inc. 
Fox Film Corporation ‘‘A’’ (new) 
Freeport Texas Company 
General American Investors Company, Inc. 
General American Transportation Corporation 
General Electric Company. 
General Motors Corporation 
General Railway Signal Company 
General Tire & Rubber Company 
General Water Treatment Corporation 
Glen Alden Coal Company 
964'3;000 Golden State Company, Ltd. 
200 Goodyear Tire & Rubber Company 
000 Great Britain & Canada Investment Corporation 
300 Great Northern Railway Company Preferred (equity stock) 
104 Greyhound Corporation $5 par (new) 
000 Gulf Oil Corporation of Pennsylvania 
Home Fire Security Corporation 
Howe Sound Company VTC 
Humble Oil & Refining Company 
Huron Holding Corporation (capital stock) 
72%. Huron Holding Corporation C-D 
Illinois Central Railroad Company 
International Cement Corporation 
International Harvester Company 
International Mining Corporation Warrants 
International Nickel Company of Canada, Ltd. 
International Telephone & LA em hy Corporation 
Italian Superpower Corporation ‘‘A’’ 
Johns-Manville Corporation 
Kennecott Copper Corporation 
Kroger Grocery & Baking Company 
Libbey-Owens-Ford Glass Company 
Loew's, Inc. 
Louisville & Nashville Railroad Company 
McCall Corporation 
McIntyre Porcupine Mines, Ltd. 
Mack Trucks, Inc. 
Macy (R.H.) & Company, Inc. 
Madison Square Garden Corporation VTC 
Manufacturers Trust Company (New York) 
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CONTROLLED BUT NON-CONSOLIDATED COMPANIES 


Carried by management for purpose of year end statement at 
$20,408,245.88 
Alden Corporation 
Alpicko Realty Trust 
Albert Pick Corporation 
American Trust Company 
Mercantile American Realty Company 
Mercantile Mortgage Company 
Mississippi Valley Barge Line Company 
Montgomery & Sutter Building Co. 
Palace Company, Ltd. 
Redbanks Properties, Incorporated 
Rewark Realty Corporation 
Rossmoyne Properties, Inc. 
The Richmond Company, Inc. 
Tucker Hunter Dulin & Co. 











Volume 140 


COMMENTS 


American Trust Company, 
Mercantile American Realty Company | 


American Trust Company does a general banking and trust business, 
having been in existence in its present corporate form, or through predecessor 
banks, since 1854. It is a member of the Federal Reserve System. Total 
resources were approximately $246,000,000 as of December 31, 1934. It 
| i twenty-fifth largest bank in the United States and one of the largest 

anch banking institutions in the country, having ninety-one branches 
pants Bh =. Francisco and woo et areas = nearby 

mmunities. our oup owns approximate 84% t mmon 
stock of this bank. us Bag saint Redness 

In line with the 
Company, late in 


$15,324,642.14 


licy adopted by other leading banks, American Trust 

in June, 1934, sold to the Reconstruction Finance Corpora- 

tion, at par, $7,500,000 par value of 4% Preferred Stock. Concurrently 

with this sale of stock the assets of the Bank were appraised and written 
own to what is believed to be conservative levels. 

Mercantile American Realty Company owns the majority of the premises 
occupied by American Trust Company, the same being under lease to the 
Bank until 1951 for a rental which is more than sufficient to meet operating 
expenses, interest, taxes, depreciation and preferred dividends and amounts 
required for amortization of Bonds and Preferred Stock. In addition, the 
Realty Company has other assets consisting of cash, notes receivable and 
real estate not used by or under lease to the Bank. There were outstanding 
in the hands of the public on December 31, 1934, $4,836,000 principal 
amount of Bonds and $3,930,100 par value of Preferred Stock. All the 
Common Stock is owned by your group. 

Because of the close relationship between the Bank and the Realty 
company, these two holdings are treated for purposes of the report as a 
unit, and as such are carried at a sum based upon the amount of net assets 
applicable to the common stocks of such companies held by your group, 


as reflected in the December 31, 1934 Statement of Condition and Balance 
Sheet of the respective companies. 


Mercantile Mortgage Company: $1,400,000. 

This Company, in business since 1925, lends money on improved real 
estate, mostly residential, in the San Francisco and Oakland metropolitan 
areas. Its capitalization on December 31, 1934 was $2,697,600 principal 
amount of Bonds in the hands of the public and 10,000 shares of stock which 
are all owned by your group. On the basis of appraisals, your management 
has taken $1,400,000 as a conservative fair value of the equity in this 
Company as of December 31, 1934. 


Montgomery & Sutter Building Co.: $500,000. 


This Company owns and operates a modern twenty-two story office build- 
ing at the corner of Montgomery and Sutter Streets, San Francisco. Sub- 
ject to a first mortgage in the amount of $2,496,000, the Company has 
outstanding $1,600,000 of 64% % Income Debenture Bonds, of which your 

oup owns $1,321,000 or approximately 83%. The interest on these 

ebentures has been unpaid since March 1, 1929. Your group also owns 
approximately 84.5% of the outstanding capital stock. Completed in 1927 
and modern in every respect, the building is in excellent condition, has a 
favorable location and has maintained a relatively good percentage of 
occupancy. Current revenue from rentals is sufficient to cover operating 
expenses and taxes and the interest and amortization charges on the first 
mortgage, but is not sufficient to permit the payment of interest on the 
Debenture Bonds. 

The valuation of $500,000 given to this holding is based on appraisal of 
the property and your group’s interest therein. 


Mississippi Valley Barge Line Company: $1,400,000. 


This company was formed in the latter part of 1929 with a paid in capital 
of $3,506,000 consisting of 700,000 shares of common stock, of which 
your group owns two-thirds. The balance of the stock is owned mostly by 
a group of individuals in St. Louis. Since the latter part of 1939, this 
Company has been engaged in the business of transporting freight on the 
Ohio and Mississippi Rivers from Cincinnati and St. Louis, touching inter- 
mediate points, to New Orleans. In addition to floating equipment of 
substantial value, it owns a large terminal in Cincinnati. 


During the year 1934 the Company handled 358,302 tons of cargo, the 
largest tonnage at any time in its history, as compared with 286,877 tons in 
1933. However, as a result of a much lower rate structure and higher 
operating expenses, operations of the Company for 1934 resulted in a loss 
of $102,005 after depreciation charges of $216,442 as compared with a loss 
in 1933 of $15,493 after depreciation charges of $216,304. 

The Balance Sheet indicates the absence of any important financing 
problem. The figure of $1,400,000 ascribed to this holding is based 
partly on the value of the physical equipment and the increasing cash 
position due to earnings before depreciation charges and partly on the 
prospects of the Company as a going business. Present indications point 
toward a moderately higher rate structure which should result in a better 
showing for the Company for 1935. 


Albert Pick Corporation: $639,145.95. 


Your group owns approximately 75% of the outstanding common stock of 
this Company, the principal subsidiary of which, Albert Pick Co., Inc., is 
in the business of manufacturing kitchen equipment and jobbing all other 
supplies such as glassware, chinaware, furniture and linens for restaurants, 
hotels, clubs and institutions. Albert Pick Co., Inc., succeeded to the 
business of Albert Pick and Company as the result of the latter's reorganiza- 
tion in September 1932. Its gross business, as well as net profits for the 
year 1934, exceeded those for 1935. 

The figure of $639,145.95 is based upon the net tangible assets of the 
Company (exclusive of trade marks, goodwill, etc.) applicable to the com- 
mon stock, as reflected in the Company's Consolidated Balance Sheet at 
December 31, 1934. 


Alden Corporation: $100,000. 


This Company (100% owned by the group) owns free and clear a furniture 
factory at Asheville, North Carolina, which has been shut down for some 
years; a vacant factory building at Philadelphia, taken in part payment 
for other property; seventeen vacant lots at Hoboken, New Jersey; and a 
see teangeone money mortgage (on which interest and amortization charges are 

ing regularly met) for $47,500 on land and factory located at Hoboken. 


Alpicko Realty Trust: $600,000. 


This Company (100% owned by the group) owns free and clear of mort- 
gage an important developed property in the central manufacturing district 
of Chicago. This property, with both rail and water facilities, is well 
adapted for warehouse use. At present it is rented in part by Albert Pick 
Co., Inc. and in part by other interests. Rentals now being obtained are 
sufficient to cover taxes and operating expenses and part of the provision 
for depreciation. 


Palace Company, Ltd.: } 
Redbanks Properties, Inc.: 
Rewark Realty Corporation: } 
Rossmoyne Properties, Inc.: 
he Richmond Company, Inc.:} 


These are primarily companies holding items of real estate. Palace Com- 
ny (75% owned) owns buildings and improvements on leased property 
Coed at Santa Monica, California, operated by third parties for amuse- 
ment purposes. Redbanks Properties (76% owned) owns and operates, 
rincipally as a fruit ranch, 1,337 acres in the San Joaquin Valley, California. 
wark Realty (100% owned) owns a factory building, land and machinery 
in Kingston, New York. Rossmoyne Properties (100% owned) owns, 
subject to a mortgage for approximately $317,000 on certain parts thereof, 
the unsold portions of a real estate development of about 430 acres at 
Glendale in the metropolitan district of Los Angeles. Richmond (100% 
owned) owns certain unimproved business and residential property in 
Richmond, California. 
The figure of $382,513.58 stated above, is based on management's estimate 
of the present fair value of the assets of such companies. 


$382,513.58. 


Tucker Hunter Dulin & Co.: $61,944.21. 


This Comeany is in process of liquidation and the above valuation is 
based upon the remaining assets consisting of notes and accounts receivable. 








Carried by management for 


___ value 
80-Shares Common St 


Deposits in connection with Bonwit Teller & Co 


3,351 Shares Investment Properties Corporation 


Sundry and Miscellaneous 
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Trust Company, Mercantile American Realty Company, 
Company, Montgomery & Sutter Building Co., Mississippi 
arge Line Company, and Albert Pick Corporation. 


SCHEDULE V 
OTHER ASSETS 


at $8 


18,701 Shares 6%, Non-Cumulative Preference Stock of 
Frosted Foods Company, Inc. (par value $100) --- 


This company is a subsidiary of General Foods Corpo- 
ration, which owns all of the remaining capital stock 
of this company and its entire indebtedness, amount- 
ing to more than $5,500,000. Frosted Foods Com- 
pany is engaged in commercializing the Birdseye 
Process for the quick freezing of food products. Since 
the company’s organization in 1929 operations have 
resulted in heavy losses in each year through 1933. 
During the past year, however, substantial improve- 
ment has been shown. Based upon this improvement 
and upon the future possibilities of the company, your 
management has appraised this holding at $300,000, 
believing that at this figure it presents opportunity 
for substantial appreciation. 


17,573 —_ 6% Cumulative Preferred Stock ($100 par 
a 
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Note—See complete pamphlet report for financial statements of American 


Mercantile 


Binet of year-end statement 
,245.28 


$300,000.00 


) snswccecus RS er eee $100,000.00 


This holding represents 34% of the Preferred Stock 
and 40% of the Common Stock of the corporation, 
which owns the equity in the Hotel New Yorker, 
situated at 34th Street and Eighth Avenue, New York 
City. The hotel showed a substantial improvement 
in operating results during the year 1934 over 1933. 
The earnings were sufficient to cover interest charges 
and taxes and to leave a balance toward depreciation 
charges and mortgage amortization requirements. 
Based upon the increasing revenues and upon the out- 
look for the future, your management has appraised 
this investment at the above valuation. 


Real Estate and Improvements owned by American 
Company in California 


The items comprising this group, in addition to sev- 
eral small properties in and near the San Francisco 
Bay region, are principally two farm properties in 
Colusa and Tulare Counties. The aggregate valua- 
tion of $100,000 represents what your management 
considers the current minimum sale value of these 
properties. 


1,545 Shares Utah Sand & Gravel Company Common Stock 


This holding represents 25.7% of the 6,000 shares out- 
standing. The company owns large deposits of sand 
and gravel situated north of Salt Lake City, Utah. 
The major portion of its business is furnishing material 
for building and road construction, and with any im- 
provement in these lines the company should benefit 
very substantially. Utah Sand & Gravel has no 
funded debt and its current position is favorable. 


The above amount represents deposits made with the 
United States District Court in connection with a pro- 
posed arrangement under which there will be received 
preferred and common stock of Bonwit Teller, Inc. 
But in the event that the issue of stock is not confirmed 
these deposits are to be returned in full. 


Participation in Tennessee, Alabama & Georgia 
Railway Syndicate 


This investment represents approximately 5% par- 
ticipation in a syndicate which owns all the capital 
stock and a substantial proportion of the evidences of 
indebtedness of the Tennessee, Alabama & Georgia 
Railway, which railway, approximately 92 miles in 
length, forms a link between the Nashville, Chatta- 
nooga & St. Louis Railway and the Louisville & Nash- 
ville Railway. Net earnings of the railway for 1934 
were approximately $46,000. The management of 
the syndicate, and consequently the general super- 
vision of the railway itself, is in the hands of Cover- 
dale & Colpitts. 


20,609 Beneficial Industrial Loan Corporation Warrants- - - 


The business of this company, which is the handling of 
small loans, has shown an improvement during the 
past two years. Earnings in 1934 were equal to $1.89 
per share as compared with the 1933 figure of $1.70 
per share. ‘The stock closed on the New York Stock 
Exchange on December 31, 1934, at 1634. These 
warrants are options to purchase common stock at $20 
per share good until March 1, 1936. 


$93,000 Berkeley Women’s Club, Inc., 6% Bonds due in 1950 


The above valuation is at 40% of par value. $41,000 
par value of these bonds have been sold since Decem- 
ber 31, 1934, at this price. 


2,250 Shares Utah Lime & Stone Company Common Stock- 


This holding represents a 50% interest in this com- 
pany. Its principal business is the production of 
crushed limestone which is sold to sugar companies and 
smelters. In addition, the company manufactures 
lime for building purposes. Utah Lime & Stone 
Company owns outright its quarries and plants. 
There is no outstanding debt and the current position 
is favorable. 


$120,000 Principal Amount of Minor C. Keith, Inc., secured 
5 


% Notes of 1931 (part paid O-D)......-.-...-- 
These notes are a matured obligation of this company, 
which is in process of liquidation. The noteholders to 
date have received 80% of par and the above valuation 
of $24,000 represents the balance of 20%. Not in- 
cluding other assets which may be of value, there is 
sufficient cash alone in the hands of the trustees to 
cover this balance of 20%. 


This investment represents approximately 3.3% of the 
common stock of this company, which owns and oper- 
ates business properties chiefly in San Francisco and 
Los Angeles. There is a large debt prior to this stock. 
As there is no quoted market for the stock, this hold- 
ing is carried at an amount based upon your manage- 
ment’s estimate of the value of the real estate equities 
owned by the company. 


$74,000 San Diego Acquisition and Improvement Districts, 
District No. 1, Serial Bonds due 1937-4 


These bonds have been sold since December 31, 1934, 
for the total of $19,980 shown above. 


More than thirty items are included under this head, 
most of which are of only nominal value. 


ock of Hotel New Yorker Corp-- |) 


$100,000.00 


$92,700.00 


$54,601.23 


$50,000.00 


$41,218.00 


$37 ,200.00 


$25,000.00 


$24,000.00 


$20,106.00 


$19,980.00 


$12,440.05 





TOGGh swe 6 ode ede rec tesineadeweks sehen seednes $877 ,245.28 
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Kansas City, Missouri, 
February 27 1935. 
To the Stockholders of the 
Kansas City Power & Light Company: 

In these days of slow business, we call your attention to 
the Earnings and Expenses of your company for the years 
1932, 1933 and 1934. This comparative statement is in 
sufficient detail to give you a good idea of the general situa- 
tion in your territory. You will recall that the Macon City 
property was acquired as of April 1, 1982. ‘Therefore, the 
statements show the operations of your company, including 
the operations of the Mason City property, after that date. 
The comparison is given below: 


1934 1933 1932 
Earnings— $ 
ee GE Soc cnccnspeactce 13,146,320.14 12,630,555.30 13,387,119.33 
i neu hesiwanewe neue 633 ,327 .30 657 ,260.73 413,039.77 
ge Sr eee 430 574.67 439,073 .09 484,591.16 
Misc. Operating Revenue----.- 06 296,280.50 307 ,990.01 


323,109. : 5 
Misc. Non-Operati Revenue. 227,538.35 158,477.14 161,421.53 
Earnings of Other Utilities... - 81,385.53 71,112.69 71,261.09 


Gross Earnings - - - --------- 14,842,255.05 14,252,759.45 14,825,422.89 


Operating Expenses— 
Electric, Including Maintenance 4,661,553.82 4,426,936.81 4,691,240.41 
Gas, Includi aintenance... 539,427.19 577 375.07 355,205.83 
Steam, Inclu ng Maintenance. 273,148.36 286,646.51 312,023.15 
Other Utilities, Including Main- 








RS ere 44,490.38 32,204.06 29,133.51 
Operating E mses and Main- 
tenance. preci aa might Do toh we 5,518,619.75 5,323,162.45 5,387,602.90 


Gross Income Before Taxes.--- 9,323,635.30 8,929,597.00 9,437,819.99 
Taxes, Exclusive of Income 
SOs cneasccsenesnddnes 1,194,988.48 955,136.48 800 358.26 


Gross Income After Taxes, 
Exclusive of Income Taxes. 8,128,646.82 7,974,460.52 8,637,461.73 











ra — 1933 so 

Deductions— ry 

Interest <n 1,867.653.85 1,860,727.07 1,754,664.04 
ization o count an 

PIGHENIN cc ccaceess--- 131,609.52 131,609.52 127,675.62 
Total Deductions... ..-.-- 1,999,263.37 1,992,336.59 1,882,339.66 

— Available for Deprecia- 
tion, Income Taxes and Divi- L tel 
GE ccctbeskesnopenences 6.129,383.45 5.982.123.93 6,755,122.07 
ropriations— —~ cg juli eee tn eo an 
Deprediution....-.----..-.-.- 2,201,458.14 2:199,398.732-103,707.85 
TOOTS TORE. . seaxvagntgeens 605,089.85 570, .00 698,545 42 
Dividends on First Preferred ear 


eee 240,000.00 240,000.00 240,000.00 
Dividends on Common Stock.. 2,887,500.00 2,493,750.00 3,150,000.00 


Total Appropriations -_-----.- 5,934,047.99 5,503,148.73 6,192,253.28 
Balance Transferred to Surplus. 195,335.46 478,975.20 562,868.79 


Your attention is also called to the Income and Surplus 
Account and Balance Sheet, as certified by Ernst & Ernst, 
Certified Public Accountants. 

In 1916, when the United States District Court decreed 
that the electric light properties should be operated sepa- 
rately from the electric railway properties in Kansas City 
and environs, the Public Service Commission of Missouri 
placed a value of $7,200,000 on the electric light and power 
properties. Due to the rehabilitation of the old properties, 
extensions, and investment in new plants and equipment, 
this investment had increased on December 31, 1919, to 
$19,164,026. 

The new Northeast Station, with a capacity of 40,000 kilo- 
watts, was placed in regular operation on January 1, 1920, 
and an additional 20,000 kilowatt unit was added later in 
the year. 

For your information, we tabulate below, by years, Gross 
Additions to Property, Withdrawals because of Obsolescence 
or Depreciation, Fixed Capital at close of years, Kilowatt 
Hour Send-Out, Kilowatt Hours Sold, Percentage of Current 
Unaccounted For, Gross Earnings, and Net Earnings Avail- 
able for Return. 











Gross Fixed 
Year— Additions Withdrawals Capital 

(0 ee ree $4,569,943 $265,783 $23 ,468,186 
c ee 5,345,574 563,117 28,250,643 
Se 8,169,507 475,368 35,944,782 
Mss ss'sn'io ethene maa nares 4,117,751 750,389 39,312,144 
as esis ie ale aan di dh inn oa ae tne 4,160,530 918,524 42,554,150 
Pt kcccdthneccedunaces 3,060,661 460,691 45,154,120 
| aa 2,285,787 499,804 46,940,103 
SESS eee re 5,193,809 969,144 51,164,768 
_ MR aaye = yr es 7 348,564 776,978 57,736,354 
DK cnwsndiumewankan se 5,235,741 1,123,501 61,848 ,59 

eee ee ee 5,916,538 1,379,770 66 385,362 
be see serae ds a Wee Bie ed Ac in 7,004,687 1,725,681 71,664,368 
. RPS ESE ES eee 7,551,176 975,241 78,240,303 
_ aes ay 1,081,218 2,140,604 77,180,917 
 SRRRSARERS 5577 Naa & 1,227 ,607 1,718,295 76,690,229 


$72,269,093 $14,742,890 


Kilowatt Hours Per Cent Un- Net Earnings 
Generated and Kilowatt accounted Gross Available 
Purchased Hours Sold for Earnings for Return 
175,939,618 140,086,790 20.38 $6,122,491 $1,548,628 
204,752,604 160,728,323 21.50 6,852,530 2,118,578 
253 305,090 206 ,226 ,693 18.59 7,949,411 2,818,260 
289 ,903 ,699 243 ,907 ,789 15.87 8,933,103 3,233, 
315,582,737 268,252,779 15.00 9,576,646 3,658,684 
339,117,030 291,861,744 13.93 10,277 ,524 3,976,428 
365,170,871 316,292,986 13.38 10,877 ,859 4,258,610 
488,156,281 433,142,809 11.26 12,502,404 4,677,440 
584,714,544 526 ,227 ,946 10.00 13,749,850 5,105,485 
645,165,032 583 334,442 9.58 14,613 ,647 5,370,420 
647,940,872 585,576,795 9.62 14,883 ,650 5,543,459 
629,935,369 565,810,743 10.18 14,810,694 6,046,574 
615,730,82§ 550,747 ,967 10.55 14,825,423 5,835,208 
596 ,988 ,080 528,576,325 11.46 14,252,759 5,154,596 
626,908,653 558,981,530 10.83 14,842,255 5,322,099 





| 








6.779,311,308  5,959,755.661 $175,070,246 $64,668,035 


S 








You will, therefore, see that from January 1, 1920, to 
‘December 31, 1934, the total additions to your plant 
amounted to $72,269,093, and the withdrawals from nlant 
account due to obsolescence and depreciation amounted to 
$14,742,890. 

Due to slow business, your operating forces were able to 
withdraw from service and retire certain units which were 
no longer efficient or economical in the operation of your 
properties, and, as a consequence, the net capital invest- 
ment in your property has declined. Your property is in 
prime condition. 

During the year, there was charged to operating expenses 
for maintenance, depreciation, replacement and obsolescence, 
the sum of $2,748,879.67, equal to 1814% of the Gross Earn- 
ings for 1954. Kilowatt hours generated (.36 of 1% pur- 
chased) increased 5.01% over 1933. The Gross Revenue 
from all sources increased 4.1% and the Net Earnings in- 
creased 1.6%. ‘Taxes increased from 10.7% of Gross Rev- 
enue in 1933 to 12.1% in 1934. 

In 1920, the average residence rate per kilowatt hour was 
7.14c; the average annual bill, $26.06; and the average 
annual consumption per residence, 365 kilowatt hours. In 
1934, the average residence rate per kilowatt hour was 4.84c: 
the average annual bill, $34.86; and the average annual 
consumption per residence, 710 kilowatt hours. The average 
residential consumer, therefore, has received 94.5% more 
electric energy at an increased cost of only 32%. 

The number of electric meters in service as of Decem- 
ber 31, 1934, was 144,914, or an increase of 3,368 for the year. 

By referring to the graphs in the bank of this [pamphlet] 
report, you will get further details of load, investment and 
earnings. 

Reserves increased from $13,322,695.25 in 1933 to $13,- 
893,393.46 in 1934. Unamortized expense and discount in 
connection with the issue of bonds and stocks was reduced 
to $3,383,012.94 at the end of 1934, a reduction of $978,689.67, 
which write-off will reduce required Charge-Off in future 
years. 

Your company has no note indebtedness outstanding on 
December 31, 1934. There has been no increase in bonded 
indebtedness or in capital stock issues. You had outstand- 


ing, as of December 31, 1934, $6,000,000 par value First 
Mortgage Thirty-Year 444% Gold Bonds, maturing Janu- 
ary 1, 1957, and $35,250,000 First Mortgage Gold Bonds, 
414% Series due 1961. You have no early maturities and 
the coupon rate is satisfactory. Your issue of First Pre- 
ferred Stock, to the extent of 40,000 shares of Series B 
without nominal or par value, bears dividends at the rate 
of $6.00 per share per annum. The market on this stock, 
on February 25, 1935, was $115.00 per share. There was 
no increase in your common stock during 1934, and, there- 
fore, the 525,000 shares remains as previously reported. 

Because of low expenditures for extensions and improve- 
ments in 1933 and 1934, and the fact that there is little 
prospect for increased expenditures in 1935, your Board of 
Directors, under date of December 19, 1934, elected to call 
for redemption on March 1, 1935, $3,000,000 in aggregate 
principal amount of First Mortgage Thirty-Year 444% Gold 
Bonds, Series B, due January 1, 1957. Subsequent to such 
election and prior to the completion of the publication of 
the notice of redemption, arguments were made before the 
Supreme Court of the United States in the so-called “gold 
clause” cases, involving the enforceability of an agreement 
by the issuer of corporate bonds to pay the principal thereof 
and the interest thereon in gold coin of a stipulated standard 
of weight and fineness. The Supreme Court not having 
given any decision in this matter, your Board of Directors, 
under date of February 15, 1935, withdrew and rescinded 
such call for redemption, but has offered to purchase any 
of the bonds so elected to be called at the price of 104144% 
of the principal amount thereof and accrued interest to 
the date of presentation, payable in lawful money of the 
United States. It has not been determined at the time of 
the writing of this report just what response will be made 
to this offer, and any further action with regard to the 
redemption of a like part of the $6,000,000 aggregate prin- 
cipal amount of First Mortgage Thirty-Year 444% Gold 
Bonds, Series B, due January 1, 1957, now outstanding, 
will be a matter for consideration by your Board. 

The Metropolitan Life Policy covering Accident and 
Health, Life and Annuity Insurance, and Pension Retire- 
ment, is very much appreciated by your employes. 
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The Employes Representation Plan, adopted in September, 
1933, is operating satisfactorily. 

Your industrial rates are in active competition with all 
classes of fuels and equipment, and, thus far, are satisfac- 
tory to your customers. Installation of electrical appliances 
in the home has materially increased consumption per resi- 
dence meter, and consequently rate reductions in this service 
will soon be warranted. 

The relations between your company, its customers, and 
its employes continue satisfactory. 

By Order of the Board of Directors, 


JOSEPH F. PORTER, President. 


ERNST & ERNST 
ACCOUNTANTS AND AUDITORS 


SYSTEM SERVICE 


KANSAS CITY 
Federal Reserve Bank Bldg. 
February 26 1935. 
Kansas City Power & Light Company, 
Kansas City, Missouri. 
Gentlemen: 

We have made an examination of the balance sheet of the 
KANSAS CITY POWER & LIGHT COMPANY—KANSAS 
CITY, MISSOURI, as at December 31, 1934, and of the 
statement of income and surplus for the year ended at that 
date. In connection therewith, we examined or tested ac- 
counting records of the Company and other supporting 
evidence and obtained information and explanations from 
officers and employees of the Company; we also made a 
general review of the accounting methods and of the operat- 
ing and income accounts for the year, but we did not make 
a detailed audit of the transactions. 

Plant and property accounts including intangibles are 
carried on the books at a gross amount of $76,690,229.73. 
It is our opinion, that since January 1, 1924, the period 
covered by our annual examinations, only the cost of new 
properties, construction and improvements have been capi- 
talized in the property accounts. Provision for retirement 
of properties as determined by the Company was charged 
to operations of the year in the amount of $2,201,458.14 on 
the basis regularly followed by the Company. Property 
retired during the year was charged to reserve for retire- 
ment in the amount of $526,758.24 together with $1,103,070.88 
for other adjustments of book values. These changes to- 
gether with miscellaneous net credits of $53,844.43 have 
resulted in a net increase of $625,473.45 in the reserve for 
retirement of properties. 

Sufficient provision has been made, in our opinion, for 
doubtful notes and accounts receivable. Inventories as com- 
puted by the management were tested by us as to clerical 
accuracy and pricing. It is our opinion that construction 
and maintenance materials and supplies are stated at cost 
or residual value and that coal and oil inventories are at 
average cost. 

Annual charges for amortization of bond discount and 
expense have been made against earnings for the year 193 
in the amount of $131,609.52. Financing expense charged 
directly to surplus by authority of the Board of Directors 
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erage expense and discount on certain retired issues of pre- 
ferred stock and bonds. 

The Bureau of Internal Revenue has proposed additional 
assessments of Federal income taxes for the years 1951 and 
1932 in the approximate amount of $422,000.00. It is the 
opinion of the management that no substantial portion of the 
proposed assessments will be sustained and that present 
tax accruals are adequate. 

In our opinion, based upon our examination, the accom- 
panying balance sheet and related statement of income and 
surplus fairly present the position of the Company at 
December 31, 1934, and the results of its operations for the 
year ended at that date. Further, it is our opinion that 
the statements have been prepared in accordance with 
accepted accounting principles and on a basis consistent with 
the preceding year. 

ERNST & ERNST. 


INCOME AND SURPLUS ACCOUNT 


—YEAR ENDED 
DECEMBER 31, 1934. 
Oo ti E i : 
Mrlectric Gales... pbenshbacteduddekesenn mete when ences www $13, 148 320.14 
DCMU cisGccabcackcsccududavacouvedassansatdeues 430:574.67 
EE ee hee taeda eee shwhed ase gma we 


633,327. 30 
ee ee ee, ccc a eatadeswasusesctusesnoe 81,385 














Other Operating Earnings__....---- RE Ee ae 274 308; ‘86 
CEE SPEED SUMTER a os own ewan es cme nnescocensan $14,565,906.50 
Operating Expenses: 
ee ae $4,612,743 .62 
aaa IRE STOO 73,1 4 7 
Se PSS eee ee 539,427 
Water ee eer 44/4 38 
$5,469,809.55 
CIOS WE s Setew ce suawedeeensratne® 1,194,988.48 
——_——————_ 6,664,798.03 
RNS POE, COUP ONIOEIE a 6 oo one cw sree ccscwsacenesuce $7 901,108.47 
Other Income: 
Profit on Merchandise Sales__.......---- $196,808.85 
Sundry Non-Operating Income----------- 12,078.13 
Interest and Dividends. -.-.....-.-..----- 18,651.37 
——-—- — 227 538.35 
RE oS saVaokudeekeGs sas nbeecacadataeedwe $8 128,646.82 
Other Deductions: 
Provision for Retirement of Physical Prop- 
Ce See aera $2,201,458.14 
[co US, ere 1,867 ,653.85 
Amortization of Financing Expense- - ----- 131,609.52 
——_—__—_-—————_ 4,200,721.51 
Net Income Before Deducting Income Taxes----..--.-- $3,927 ,925.31 
Federal and State Income Taxes_.......-------------- 605,089.85 
Tees EROOMED GOP GO TOME s cc ccscccencdsocucnctsvccin $3 322,835.46 
Surplus Account: 
— SS Ee ee $2,849,959.78 
Net profit for the year ended December 
he 9 i ae $3 322,835.46 
Credit resulting from partial liquidation 
of trust funds (insurance) ------.---- 39,032.01 
———_——_—_———_ 3, 361,867.47 





$6,211,827.25 


Discount and expense on retired issues 
of bonds and preferred stock charged 
to surplus by action of the Board of 


eS i. alah te ch dik caste ais arin darn $847 ,080.15 
Provision for loss on deposits in closed 
Dames, G66.....5.5. BENET iene wy ak al Gahan a 68,397.21 





915,477.36 
$5,296 ,349.89 


$240,000.00 
2,887 ,500.00 


Deduct Cash Dividends: 
Ce ee ES Sati dennweawansane 
er UES b cktaccncesaduwia ane 























————————-_ 3, 127,500.00 
in the amount of $847,080.15 represents the balance of brok- Sieetns Decwiinee 31, 1086: 6 onc kin wecnwseccesaes $2,168,849.89 
BALANCE SHEET—DECEMBER 31, 1934. 
ASSETS LIABILITIES 
Plant and Property: Capital Stock and Surplus: 
Electric Department ------- $72,292 208 .92 apital Stock: 
Steam Heating Department _ ?. 562, ait onsisting of 40,000 shares of Cumulative 
Gas Department. _______-- 1,081 Or First Preferred Stock, Series ‘‘B,’’ and 
Water and Ice Department. °523,813 43 525,000 shares of Common Stock, all 
Coal Mining Rights, Town- without nominal or par value, but with 
Wee Wisc ccncsccannten 129,441.81 ager pregated stated values of---------- $28,395 ,000.00 
$76,589 ,200.12 Earned § Surplus 
Construction in Progress__........------ 101,029.61 Balance December 31, 1934------------ 2,168,849.89 
$76,690,229.73 $30,563 849.8 
Material and Supplies: Bonded Indebtedness: 
Construction, Maintenance and Operating First Mortgage aoe 4 5? Gold Bonds, 
Materials, Supplies and Merchandise... $862,074.26 maturing Februa ary 1 SESE ARET HP e $35,250,000.00 
oun OM and Coal a= Peale oS ‘OBE. 3 1,052,172.45 Fit ome re = Year" “ % Sal OST mi 6,000 000.00 (A) 
er Material and Supplies____________~- — “B,” matu: anua on 
Investments and Other Assets: wed sal —_——————— 41 ,250 000.00 
Notes Receivable—Deferred Payments---- $70,143.12 Accounts Payable: 
Capital Stock—Affiliated Company-.--.-- 2,600.00 For Purchases, Expenses, etc_..--------- $404,411.14 
Sundry Stocks, Bonds, Memberships, etc_-_ 99,315.41 Affiliated Companies ____..-.----------- 1,458.84 
Deposits in Closed Banks, etc., Less Allow- 405,869.98 


TS oo. cratic fas lawdacckocnae 33,693.10 
Tax Purchase Certificates 254,158.05— 549,909.68 


Current Assets: 
it and in Transit_. $4,057,359.73 


Cash on Hand, on De 


Notes and Accounts eceivable: 
Consum 
Accounts $1,500,324.17 
Other 
og | ong 
counts _ _ 172,238.44 


$1,672,562.61 


Less Allowance for Losses,etc 188,675.00 
$1,483 ,887.61 
Accrued Earnings (estimated) 612,275.88 
——————-_ 2, 096,163.49 
———————-_ 6, 153 523.22 
Affilicted Companies—Accounts Receivable. _......------ 1,280.68 
Deferred: 
Prepaid Taxes, Insurance, Rents, etc_---- $189,361.34 
Property Appraisal Expense (to Be Amor- 
tized upon Completion) _........------ 128,130.41 
Sundry Work in Progress__.....--.------ 18,096.40— 336,398.15 


Unamortized Financing Expens 
Commissions , Expense and ad Premiums Being 


Amortized: 
On Bonds Outstanding. _........--.---- $2,189 934.74 
On Retired Issue of Bonds_.___.------ 1,193 ,078.20 
——————— 3 383,012.94 
$88,176,526.85 


Accrued Accounts: 
Federal and State Income Taxes -_-------- 


Sitges aes 
0 pecnlin at 1.908 044 37 
Geen Bega -- =~ <-2-------0rrorieececee | 

"Gor Retirement of Properties... ---------S19.495.072 58 
13,704,718.46 


NOTE: (A) On February 16, 1935, the Company withdrew 
ond rescinded its call for redemption on March 
1935, of $3,000,000.00 principal amount of 
bonds but offered to purchase on or 
before April 1, 1935, subject to withdrawal of 
such offer without notice, any of the bonds so 
called at 1044%% of the principal amount. 
(B) aoe set thn tor taxes is subject to any neces- 
adjustment upon determination of the 
final liability of the Company therefor. 
This balance sheet is subject to the comments con- 
tained in this report. 


$88,176 ,526.85 
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The Commercial Markets and the 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


Crops 














COMMERCIAL EPITOME 
Friday Night, March 22 1935 
Coffee futures on the 16th inst. ended unchanged to 
5 points lower on Santos contracts with sales of 11,000 bags, 
and 11 points lower to 1 point higher on Rio with sales of 


1,000 bags. Cost and freight offers from Brazil declined. 
On the 18th inst. futures declined to new lows for the season. 
Santos contracts ended 15 to 24 points lower and Rio futures 
11 to 16 points lower. Trading was active. Rio futures 
broke the 5c. level for the first time since April 1935. On 
the 19th inst. futures advanced 22 to 27 points on Santos 
contracts and 16 to 21 points on Rio with sales of 43,250 
bags of the former and 9,000 bags of the latter. Cost 
and freight offers were unchanged. On the 20th inst. 
futures closed 7 to 18 points lower on Santos contracts with 
sales of 37,000 bags, and 7 to 15 points lower on Rio with 
sales of 7,000 bags. 

On the 21st inst. futures closed 1 to 13 points lower on 
Santos and 3 points lower to 5 points higher on Rio, the spot 
month of the latter contract showing the most strength. 
Covering by the trade caused a late rally. Sales were 14,- 
250 bags. Cost and freight offers from Brazil were un- 
changed to 10 points lower. Santos 4s were quoted at 
8.15 to 8.60e. To-day futures ended 3 to 11 points higher 
on Rio contracts and 2 points lower to 6 points higher on 
Santos in quiet trading. 

Rio coffee prices closed as follows: 





[ES ee eee eer Simard 5.23 
() Sse lee TOFS EE 5.30 
ee 5.16 

Santos coffee prices closed as follows: 
PG a sttieagthdedk aimaeetee a en eee 7.87 
[| NSRRRRS # Ok rr Bee 8.08 | December- --_ ~~ --- ethane 7.87 
PS tatceed dnngdannenens ones e 7.97 





Cocoa futures on the 16th inst. closed 1 point lower to 
1 point higher after sales of 62 lots. May ended at 4.76c., 
July at 4.87c., Sept. at 4.97 to 4.98c. and Dee. at 5.14¢. 
On the 18th inst. futures ended 16 to 19 points lower with 
sales of 370 lots, or 4,958 tons. March ended at 4.54e., 
May at 4.60c., July at 4.69¢c., Sept. at 4.8le., Dec. at 
4.97¢c. and Jan. at 5.02c. On the 19th inst. futures were 
21 to 26 points higher on covering of shorts by European 
interests. Sales were 283 lots. May ended at 4.8le., 
July at 4.93¢., Sept. at 5.06c., Oct. at 5.11e., Dee. at 5.22c. 
and Jan. at 5.28¢. On the 28th inst. futures closed 6 to 8 
points lower with sales of 1,005 tons. May ended at 4.75c., 
July at 4.87c., Sept. at 4.98ce. and Dee. at 5.14e. 

On the 21st inst. futures closed 2 to 3 points higher with 
sales of 59 lots. May ended at 4.77¢c. July at 4.89¢e. Sept. 
at 5.00c.; Oct. at 5.05¢.; Dee. at 5.17¢., and Jan. at 5.22e. 
To-day futures closed 5 points higher with May at 4.82e; 
— = 4.94¢c.; Sept. at 5.05¢e.; Dee. at 5.22¢c., and Jan. 
at 5.27c. 


Sugar futures on the 16th inst. rose 1 to 2 points owing to 
the firmness of raws in the early trading but subsequently 
reacted to close unchanged to 1 point higher. Sales were 
6,000 tons of new contracts and 3,300 tons of old. On the 
18th inst. futures rose to new highs, old contracts advancing 
3 to 7 points and new 3 to 4 points. Raws were firmer and 
sales of 30,000 bags of Cuba at 2.18¢., 11,000 at 2.18¢., were 
reported for April shipment. Some 3,000 tons of Philippines 
for April delivery sold at 3.10c., duty paid. Some 10,000 
bags of Cubas for May delivery were reported at 2.18e. On 
the 19th inst. futures closed 1 point lower to 2 points higher 
in moderate trading. New highs for the season were reached 
on some deliveries. Philippines from store were reported 
sold at 3.10e. On the 20th inst. futures ended unchanged 
to 1 point lower in light trading. Most of the business con- 
sisted of switching from near-by to later positions. 

On the 21st inst. futures declined 2 to 4 points on old 
contracts and 2 to 3 points on new under heavy liquidation. 
To-day futures closed unchanged to 9 points higher with 
sales of 231 lots of old contracts and 489 lots of new. Sales 
were reported in the raw market of Puerto Ricos at 3.05ce. 
and of Cubas at 2.15c. 


Prices were as follows: 


ms oe G oe oe ee 7B i na ace REE kd ae 2.17 
pT SRL eS ie in SITE Sra fe A OS ee ees 2.22 
fT ae pe ee ae Cle Dae TN ek on a og onc pom emaeens 2.21 


Lard futures on the 16th inst. closed 5 to 12 points lower 
owing to the weakness of corn and other grains. On the 
18th inst. futures closed 17 to 25 points lower under heavy 
local and foreign liquidation. Hogs were weaker. Cash 











On the 19th inst. futures ended 5 to 7 
points higher owing to a stronger technical position. Hogs 
however, were 25 to 35c. lower. Cash lard was firm. Ex- 
port demand was slow. On the 20th inst. futures ended with 
net gains of 2 to 7 points on buying stimulated by the rise 
in grains. Hogs were weaker and caused some selling and 
a reaction late in the session. Cash lard, however, was 
firm. 

On the 21st inst. futures closed 12 to 17 points higher 
on short covering and trade buying stimulated by the firmer 
hogs and grain markets. Hogs were up 10c. with the top 
$8.25. Cash lard was steady; in tierces 12.87c¢.; refined 
to Continent, 115% to 1134¢.; South America, 1124 to 11 %e. 
To-day futures ended 25 to 28 points higher in sympathy 
with the strength in grain. 

DAILY CLOSING PRICES OF 


lard too was easier. 


LARD FUTURES IN_CHICAGO 


ut. Mon. Tues. Wed. Thurs. Fri. 
PEF» «ons ccccneves 12.52 12.30 12.37 1240 13.55 12.80 
_. LE eee 12.52 12.30 12.35 12.42 13.55 12.80 
PERE siitintpwkesannew win 12.45 12.27 12.40 12.40 13.57 12.85 


Pork steady; mess $28.75; family $26.50 nominal; fat 
backs $24.50 to $30.75. Beef firm; mess nominal; packer 
nominal; family $20 to $21 nominal; extra India, mess 
nominal. Cut meats steady; pickled hams, picnic, loose, 
c.a.f., 4 to 6 lbs. 14\%e.; 6 to 8 lbs. 14¢.; 8 to 10 lbs. 13 4e.; 
14 to 16 lbs. 185%e.; 18 to 20 Ibs. 17 4e.; 22 to 24 lbs. 15%4e.; 
pickled bellies, clear, f.o.b. N. Y.. 6 to 12 lbs. 21 %c.; bellies, 


clear, dry salted, boxed, N. Y., 14 to 30 lbs. 183%e. Butter, 
creamery firsts to higher than extra 2914 to 3le. Cheese, 


flats 19e. Eggs, mixed colors, checks to special packs, 
19 to 23%%4e. 


Oils—Linseed showed little if any improvement. De- 
liveries against old contracts were fair but new business was 
lacking. Tank cars were quoted at 8.9¢c. Cocoanut, 
Manila, tanks, May forward 5'%e. China wood, tanks, 


June forward 13.2 to 13.6¢e.; drums 14 to 14\%e. Corn, 
crude, tanks, Western mills 9144c. Olive, denatured spot, 
Spanish 85 to 86c¢c.; shipments Spanish 83 to 84c. Soya 
bean, tanks, Western mills, nearby 8% to 9c.; C. L. drums 
10%e.; L.C.L. lle. Edible, cocoanut 70 degrees 12%e. 
Lard, prime, 12'%c.; extra strained winter 1134c.' Cod, 
Newfoundland nominal. Turpentine 55 to 59c. Rosin 


$5.00 to $7.50. 


Cottonseed Oil sales, including switches, 334 contracts. 
Crude, S. E.,9'%4e. Prices closed as follows: 
Die catdbiundcnas 10.80@10.95|July__.....-...-_---- 10.95@10.98 


I a ok ouriatanee 10.80@10.95|August___...._._---- 10.92@11.02 
: | RRS 2s ens Se. 10.80 @10.85|September--—--_—_- setae SO eee 
. ER ae 10.80 @10.95| October. ._.......---- 10.62@10.65 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,’’ 
in the article entitled ‘“‘Petroleum and Its Products.” 


Rubber futures on the 16th inst. closed 9 to 18 points 
higher after sales of 1,790 tons. Spot ribbed smoked sheets 
in New York rose to 11.06c. London was slightly lower. 
March ended at 11.08 to 11.12¢., May at 11.10c., July at 
11.24 to 11.25¢., Sept. at 11.38 to 11.40e., Oct. at 11.46¢e., 
Dec. at 11.64 to 11.65¢. and Jan. at 11.75c. Futures 
on the 18th inst. closed 44 to 49 points lower after sales 
of 6,570 tons. Spot ribbed smoked sheets here fell to 
10.55¢e. Certificated stocks in licensed warehouses in- 
creased 1,110 tons to a total in storage of 34,350 tons. 
London and Singapore were easier. March ended 10.62c., 
May 10.65c., June 10.71le., July 10.77 to 10.78e., Sept. 
10.94 to 10.95e., Oct. 11.02¢., Dee. 11.18e. and Jan. 11.25e. 
On the 19th inst. futures advanced 20 to 28 points with 
sales of 5,370 tons. Spot smoked ribbed sheets rose to 
10.87¢. London and Singapore were steadier. March 
ended at 10.89¢c., May at 10.93c., July at 11.03 to 11.04¢e., 
Oct. at 11.25c. and Dee. at 11.38 to 11.40c. On the 20th 
inst. futures advanced 16 to 22 points, reflecting the firmness 
of London and other markets. March ended at 11.08c., 
May at 11.1le., July at 11.24¢c., Sept. at 11.37 to 11.38c., 
Oct. at 11.42 to 11.44¢., Dee. at 11.60 to 11.64c. and Jan. 
at 11.64c. 

On the 21st inst. futures renewed their downward course, 
ending at net losses of 34 to 49 points. Sales were 5,850 
tons. Spot ribbed smoked sheets fell to 10.58e. London 
declined 4d. to 3-16d. but Singapore was 1-32d. to 3-32d. 
higher. March ended at 10.62¢e., May at 10.65c., July at 
10.75 to 10.76, Oct. at 11.00e., Dee. at 11.17 to 11.18¢e. 
and Jan. at 11.30e. To-day futures ended 3 to 11 points 
higher after showing early weakness. Sales were moderate. 
Forty-six tons were issued yesterday against March con- 
tracts. “March ended at 10.66c., May at 10.76c., July at 
10.85¢e., Sept. at 11.0le., Oct. at 11.09¢e., Dec. at 11.27e. 
and Jan. at 11.33¢e. 


Hides futures on the 16th inst. ended 10 to 15 points 
higher after sales of 600,000 lbs. Some 4,000 heavy native 
steers sold in the Chicago spot market at 10c., and sales 
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of 14,000 frigorifico steers were reported sold at 105<ce. 
in the Argentine spot market. March ended at 8.75c.; 
June at 9.05 to 9.06c., Sept. at 9.36c. and Dec. at 9.65 to 
9.75¢e. On the 18th inst. futures closed 15 to 22 points 
lower with sales of 4,600,000 Ibs. March ended at 8.63c., 
June at 8.88c., Sept. at 9.16 to 9.20c., Dee. at 9.46 to 
9.50e. and March at 9.75c. On the 20th inst. futures closed 
7 to 12 points higher after sales of 760,000 Ibs. March 
ended at 8.70c., Sept. at 9.25 to 9.30ce., Dec. at 9.58c. 
and March at 9.85c. On the 20th inst. futures closed 2 to 5 
points higher after sales of 3,560,000 lbs. In the Chicago 
spot market sales were reported of 26,300 hides with light 
native cows selling at 7%4c., a decline of %4e. March 
ended at 8.75c., June at 8.98 to 9.0le., Dec. at 9.55 to 
9.58c. and March at 9.85c. 

On the 21st inst. futures after a rather weak opening 
advanced and ended unchanged to 5 points lower. Sales 
were 4,200,000 lbs. Sales of 37,700 hides were reported in 
the Chicago spot market with light native cows at 71% to 
734¢e. March ended at 6.28¢e., May at 6.32 to 6.36e., July 
at 6.38¢e. and Dec. at 6.66¢e. To-day futures closed 5 to 14 
points higher at 9.90c. for Mareh, 9.00c. for June, 9.30c. 
for Sept. and 9.60c. for Dec. 


Ocean Freights were rather more active especially for 
grain: 

Charters included: Grain prompt, Halifax-Avonmouth, 1s. 74d.:; 
grain booked—included 5 loads to Antwerp at 5c.; 4 loads, Havre-Dunkirk 
at 7c.; 11 loads to Antwerp at 5c.; 3 loads to Antwerp at 6c. Sugar—Early 
April, Santo Domingo to United Kingdom-Continent, 12s. 3d.; second 
half April, Santo Domingo to United Kingdom-Continent, 12s. 6d. 

Coal was in less demand and lower. Bituminous produc- 
tion, according to the National Coal Association, increased 
more than 200,000 tons to 9,050,000 tons. For three weeks 
it is 26,632.000 tons and the weekly average 8,874,000 tons 
against 25,196,000 and 8,393,000 tons respectively in the 
same time last year. 


Copper was in fair demand abroad and less active here. 
Blue Eagle electrolytic was unchanged at 9c., while European 
destinations were 6.75 to 6.80c. ¢. i. f. Hamburg, Havre 
and London. In London on the 21st inst. spot was up 
10s. to £28 8s. 9d.; futures rose 1ls.3d. to £28 16s. 3d.; 
sales 50 tons of spot and 3,850 tons of futures; electrolytic 
spot up 10s. to £31 10s. futures rose 10s. to £32. 


Tin was more active and firmer with Straits available 
at 4534¢. Consumption in this country is large. In London 
on the 21st inst. standard tin dropped 15s. to £209 10s. for 
spot and £206 5s. for futures; spot Straits declined £1 5s. 
to £212; Eastern ec. i. f. London was up £1 10s. to £214 10s.; 
sales 20 tons of spot and 80 tons of futures; standard tin at 
the second London session rose 10s. on sales of 55 tons 
of futures. 


Lead demand fell off somewhat after the recent large 
sales. Prices were 3.60 to 3.65e. New York and 3.45e. 
East St Louis. Sales of pig lead last week were 6,000 tons. 
About 60% of April requirements are estimated to have 
been contracted for. In London on the 21st inst. prices were 
up 12s. 6d. to £11 3s. 9d. for spot and £11 13s. 9d. for futures; 
sales 2,000 tons of futures; at the second session 600 tons of 
futures sold at unchanged prices. 


Zinc was in small demand but steady at 3.90c. East 
St. Louis. In London on the 21st inst. spot was up 12s. 6d. 
to £12 13s. 9d.; futures rose 10s. to £12 13s. 9d.; sales 200 tons 
of spot and 650 tons of futures; at the second session spot fell 
5s. and futures Is. 3d. after sales of 100 tons of futures. 


Steel demand from railroads was disappointing but 
buying of rails recently was brisker. The buying for can 
making machinery has been the bext in many years. The 
Philadelphia district reported a smaller demand for steel 
sheets. Quotations: Semi-finished billets, re-rolling, $27; 
billets, forging, $32; sheet bars, $28; slabs, $28; wire rods, 
$38; skelp, 1.70c. per pound. Sheets, hot rolled annealed, 
2.40c.; galvanized, 3.10c.; strips, hot rolled, 1.85c.; strips, 
cold rolled, 2.60¢c.; hoops, 1.85¢.; bands, 1.85c.; tin plate 
per box, $5.25. Hot rolled bars, plates and shapes, 1.80c. 


Pig Iron was more active in the West but the trade 
here was rather light. Shipments are better in the Chicago 
district. A good demand was reported in the Chicago 
district from makers of automotive castings and farm tools. 
Quotations: Foundry No. 2 plain, Eastern Pennsylvania 
$19.50; Buffalo, Chicago, Valley and Cleveland $18.50; 
Birmingham $14.50. Basic, Valley $18; Eastern Penn- 
sylvania $19; malleable, Eastern Pennsylvania $20; Buffalo 
$19. 

Wool was in moderate demand. Boston wired a Gov- 
ernment report on March 21 which said: ‘A moderate 
volume of business is being closed on Western grown wools. 
Strictly combing 56s, three-eighths blood, territory wool is 
bringing 55 to 57c., scoured basis. French combing graded 
64s and finer territory wools are bringing 63 to 65c., scoured 
basis. Bulk average to good French combing 64s and 
finer territory wools in original bags sell at 60 to 63c., scoured 
basis. Average to good 12 months Texas wools are having 
some call at 60 to 63¢., scoured basis.”” In London at the 
Colonial auctions on the 18th offerings of 8,350 bales con- 
sisted largely of New Zealand and Puntas greasy crossbreds. 
Demand good for Australian merinos and New Zealand 
crossbreds. Withdrawals of Puntas large. In London on 


the 19th offerings of 7,666 bales were quickly taken by 
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home and Continental buyers at firmer prices. Best greasy 
merinos were par to 5% above January and greasy cross- 
breds rose 5% above opening sales. In London on the 
20th offerings were 9,278 bales and were readily taken by 
home and Continent at firm prices. . Best merinos were 
higher. In London on March 21 offerings at the auctions 
were 8,950 bales and included a good selection of merinos 
and crossbreds. Demand good from home and Continent 
at firm prices. Details: 

Sydney, 347 bales; greasy merinos, 944 to 144d. Queensland, 1,426 
bales; scoured merinos, 17 to 22d.; greasy, 94% to 13%d. Victoris, 300 
bales; scoured merinos, 18 to 19d.; greasy, 7 to 16d.; scoured, 8 to 15d. 
West Australia, 577 bales; scoured merinos, 15 to 17d.; greasy, 9% to 13 4d. 
South Australia, 315 bales; greasy merinos, 8 to 14d. New Zealand, 5,5: 
bales; greasy crossbreds, 5 to 10d. Cape, 52 bales, withdrawn. New 
Zealand slipe ranged from 5 to 12d., the latter price for halfbred lambs. 

Silk futures on the 18th inst. closed unchanged to le. 
lower after being somewhat weaker earlier in the day. Sales 
totaled 1,690 bales. Crack double extra fell 4c. to $1.31%. 
Tenders for delivery against March amounted to 350 bales. 
March ended at $1.2614 to $1.2714, May at $1.251% to 
$1.2614, July at $1.2514, Sept. at $1.2514 to $1.26°and 
Oct. at $1.25. On the 19th inst. futures closed 4% to 
1%e. higher after sales of 530 bales. Crack double extra 
was unchanged at $1.31144, Japanese cables were firm. 
March ended at $1.2714 to $1.29, May and July $1.27 and 
Oct. $1.26 to $1.27. On the 20th inst. futures closed 1% to 
le. higher after sales of 590 bales. March ended at $1.28 
to $1.2814, May at $1.271% to $1.28, and July and Oct. at 
$1.27 to $1.27. 

On the 21st inst. futures closed unchanged to 4c. lower 
with sales of 780 bales. Crack double extra spot was 
unchanged to $1.33. Japanese markets were closed. 
March here ended at $1.2714 to $1.28, May at $1.27% 
to $1.28, July at $1.27, Aug. at $1.27 to $1.27% and Oct. 
at $1.27. To-day futures closed 14% to 2e. higher with 
sales of 80 lots. March, April, May, June, July and Aug. 
ended at $1.29 and Sept. and Oct. at $1.28. 


COTTON 


Friday Night, March 22 1935. 
The Movement of the Crop, as indicated by our telegrams 
from the South to-night, is given below. For the week 
ending this evening the total receipts have reached 30,138 
bales, against 24,287 bales last week and 28,622 bales the 
previous week, making the total receipts since Aug. 1 1934 
3,724,538 bales, against 6,465,617 bales for the same period 


. —" showing a decrease since Aug. 1 1934 of 2,741,079 
ales. 



































Receipts ai— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston.....- 1,214; 1,881) 1,168 538 163 36] 5,000 
Texas City... - bese jana pe eat io within 25 25 
Houston. -_-___-- 339 508 884 157 455) 3,889] 6,232 
Corpus Christi__ Sean 140 ales Pe is anaes ome a 140 
New Orleans- --- 530} 2,451] 3,677) 1,938) 1,930) 2,287] 12,813 
Mobile_.....--- 175 60 286 282 101 383] 1,287 
Pensacola_____ ~~ ccaal Saae ise euee euak ----| 2,436 
Jacksonville_____ pS ae a aia aa 18 18 
Savannah_______ 83 10 126 49 120 50 438 
Charleston. -_--- 229 28 12 sown 9 312 590 
Wilmington_--_-.. 16 10 ania 2 15 2 45 
Noridik.....«-«- 62 61 143 119 113 616 1,114 
Totals this week_' 2,648' 7,585| 6,296' 3,085' 2,906 7,618! 30,138 





The following table shows the week’s total receipts, the 
total since Aug. 1 1934 and stocks to-night, compared with 
last year: 





| 1934-35 


























1933-34 | Stock 
Receipts to . | 
Mar. 22 | This ,SinceAug| This ,Since Aug 
| Week | 11934 | Week | 11933 | 1935 | 1934 

Galveston. .__.-- 5,000} 866,113) 29,196)1,886,141) 473,630) 645,425 
Texas City. ....- 25 62,665 97%3| 175,076 16,727 20,447 
Houston -_.._.-- 6,232)1,014,927| 18,263)2,126,272) 810,448/1,203,733 
Corpus Christi-_-- 140} 271,660 503} 317,649 63 ,998 68,565 
Beaumont. ---.--- Pes 4,539 gre ds 9,062 1,044 4,937 
New Orleans- ~~ --! 12,813} 910,718) 20,329)1,184,381| 589,618) 696,063 
Guifport......-. REESE: MRS ae | | REP y Te Se Bh TS 
rs | 1,287 126,897; 1,604 130,167 90,339 96,208 
Pensacola _ - - ---- | 2,436 70,180} 184) 130,882) 12,615 15,874 
Jacksonville _ — _ _- 18 6,673) 124 13,363) 3,468 6,191 
Savannah___...- 438 110,466) 1,843) 156,398) 109,253) 118,106 
Brunswick. --_- ~~~ 2 ane) Sate) “Ree eee eee 
Charleston. ---.-- 590} 136,922) 1,691) 120,616 42,776 52,553 
Lake Charles - - - - is 55,688) 611| 102,095 24,854 30,155 
Wilmington _ —_ ~~~ 45 15,646) 165 20,615 23,732 17,413 
i. eae 1,114 47,738 393 36,955 24,175 18,308 
Newport News--- CS ea eS CER ae nA, tie eek a mae 
i kf ae Suet keewed widacsl! daa oie 21,111 84,014 
| ees ee ae ee pees ee ee 4,628 10,162 
Baltimore__...-- te 23,247 418 23,396 2,705 3,057 
Philadelphia - — _ - - aig —~ gztees Scant sedan  Sheeaee asenes 

CS ee 30,138 3,724,538! 76,297'6,465,61712,315,05113 ,091,211 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 | 1929-30 
Galveston---- 5, 29,196 18,088 24,109 6,696 10,153 
Houston - ---- 6,232 18,263 20,504 25,370 9,228 10,991 
New Orleans- 12,813 20,329 30,992 48,634 19,280 15,870 
Mobile. ...-- 1,287 1,604 2,719 15,269 5,531 1,309 
Savannah ---- 438 1,843 1,190 5,864 6,641 2,065 
ps © eek Te hoe SU ete Gee aupsameatie te 
Charleston - —- 590 1,691 361 4,690 417 1,300 
Wilmington _- 45 165 198 528 758 1,878 
Norfolk... -- 1,114 393 577 634 5,941 255 
RCM § co ccitcl <anaesl wasenel seed! sseknel. saenee 
All others - --- 2,619 2,813 4,209 5,670 4,244 3,085 
Total this wk_ 30,138 76,297 78,838| 130,968 61,736 46,906 
Since Aug. 1_-!3,724,53816 465,61717 ,341,569'8,747 ,413'8,024,250'7 533 ,931 
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The exports for the week ending this evening reach a 
total of 84,765 bales, of which 2,700 were to Great Britain, 
2,042 to France, 10,276 to Germany, 16,3158 to Italy, 20,948 
to Japan, 3,029 to China, and 29,452 to other destinations. 
In the corresponding week last year total exports were 
124,530 bales. For the season to date aggregate exports 
have been 3,483,570 bales, against 5,898,149 bales in the 
same period of the previous season. Below are the exports 
for the week. 















































Week Ended Exported to— 
Mar, 22 1935 
Exports from— | Great , Ger- | 
Britain France | many Italy | Japan | China | Other Total 

Galveston -.__-- | aael raed -| 2,733) 1,687) 11,878) 3,029] 11,353) 30,680 
Houston... .-.- | is ----| 1,921] 7,731 anti ----| 14,160) 23,812 
Corpus Christi - -| 1,222 Ja 726 usa point rT 353 2,301 
Texas City____- } ee ony ae ere ae epee 727 727 
New Orleans __- -| eds 1,614} 2,265} 5,100 700 aaa 550| 10,229 
COE ..f -coccl scoot GE” cabal <peul odes 230| 1,040 
Mobile aS: Settee: ere | 264 Jame 210 waa 360 834 
Ee ae ee 1,200 scl om % ee 445| 1,645 
Norfolk ean 403 143 ie -| Clas ----| 1,104) 1,650 
Gulfport 472 on 164) 1,800) sae MES soul Syn 
New York —_ Sal ee se ‘ sxbu 170 170 
Los Angeles 612) 25 50 vous GsOLe wasn = 7,297 
San Francisco...| 394) ---.| ----| ----| 1,650] ---- 1,944 

Total , | 2,700} 2,042 10,276} a 20,948} 3,029 rods! 84,765 
Total 1934_____| 48,639] 8,622| 15,380) 9,169| 23,404 __..| 19,316)124,530 
Total 1933 14,737! 8,905] 19,349' 11,967' 19,477! 4.481! 18,093| 97,009 

From | Exported to— 





Aug. 1 1934 to} 

















Mar. 22 1935; Great Ger- | | 
Exports from—| Britain \France| many Italy | Japan | China | Other Total 
Galveston. _ _- 82,607 66,882) 63,027) 98,530) 326,833) 17,117,173,356) 828,352 
Houston 86,403, 98,050| 53,181)112,509 316,478) 58,207 194,381) 919,209 
Corpus Christi.| 34,209, 22,519} 9,091) 14,045, 133,970; 6,875) 36,242) 257,951 
Texas City~_--| 1,896 11,472 2,812) 452 743, ..-.| 13,635} 31,010 
Beaumont | 3,258 122} 252) 400) Ppeere nancial. eer 5,051 
New Orleans__| 147,885 69,992) 85,551) 106,209) 142,724) 2,975 103,445) 658,781 
Lake Charles __| 8,656) 10,493) 2,939} 3,372) 9,112) ..-.| 10,522) 45,094 
Mobile._.____| 36,864 8,473} 23,743) 14,449) 33,769) 528) 10,053) 127,879 
Jacksonville __ -| 2,493 52!) La weeel et cae 550 4,525 
Pensacola -___. 9,815 29 6,630} 2,481) 10,996; -_-_| 2,959) 32,910 
Panama City. | 10,795 125} 3,608 ite 782| 29,324 
Savannah_____| 56,108 3,494, 23,274 713 6,050; -_-_.| 6,282) 95,921 
Brunswick - - - _| ih wide anal acai’ 200 1,076 
Charleston____| 73,979 5,086; 22,796) __-_| 10,400) -_-.| 4,079) 116,340 
a | 5,465 759 4,623) 2,033 200; -.-.| 2,704) 15,784 
Gulfport... _. Se! 589} 3,000 eel —auwal) ce 6,785 
New York - - - -} 7,429 812 5,534, 2,359) wens camel 8,581) 24,715 
ee 1 eo a -ss«al ee ee 2,693 2,720 
Philadelphia __} ors oo 1| Dae wineesl 50 670 
Los Angeles.__| 12,800 3,867) 2,542) 100) 197,727' 1,150) 10,743) 228,929 
San Francisco _| 1,589) 18 643) -...| 48,204 250 583) 50,287 
Seattle - _ _- oe wwinisel aimee ----| ----| ‘acwl 257) 257 
|-—-_—_—— | 1 
Total. ...... 586,943 302,245) 312,291 360,653)1251,220) 87,102\583,116|3483,570 
i j 
| ' 
Total 1933-34 _|1067,365681,485\1171,544 540,561'1413,27 1223,893,800,025 5898, 149 
Total 1932-33 _|1056,202 694,243) 1323 ,08 11583 ,809| 1299 ,529'242 ,407'757 ,868 5957,139 








NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous, inquiries we are receiving regarding the matter, we will 
say that for the month of’January the exports to the Dominion the present season 
have been 31,736:bales. In the corresponding month of the preceding season the 
exports were 17,274 bales. For the six months ended Jan. 31 1935 there were 
135,918 bales exported, as against 139,847 baies for the six months of 1933-34. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





























On Shipboard Not Cleared for— 
Mar, 22 at Leaving 
Great Ger- Other | Coast- Si 
Britain) France| many |Foreign| wise Total 
Galveston. __-- 2,100} 2,200) 3,000) 12,000} 1,300} 20,600) 453,030 
Houston ___-- »713] 1,283 282| 17,842 ----| 21,120} 789,328 
New Orleans - 978} 1,961); 2,409) 9,091 ----| 14,439] 575,179 
Savannah _--_-_-_ Poa bs ae 500 pin Re eveaaton 500 08,7 
Charleston -_ -_- ene Be ate és onteces 100 100 42,676 
Mobile... .--- 80 none én 395 75 550 89,789 
Norfolk_____-- ‘gi me ies seen pe eae 24,175 
Other ports - - - anaes waka ‘nse Zia su mien ----| 174,812 
Total 1935-.-| 4,871] 5,444) 6,191) 39,328) 1,475) 57,309/2,257,742 
Total 1934_----| 9,340] 9,345) 18,743) 69,014) 5,500)111,942/2,979,269 
Total 19332_--.\| 13,256' 4,606] 14,222] 71,239! 2,8761106,199'4,277 ,863 











* Estimated. 


Speculation in cotton for future delivery was fairly 
active, but prices declined sharply under heavy selling 
at times, due to uncertainties over political disturbances 
abroad and unsettled world monetary conditions. There 
was a fear, too, that the Government policy of lifting the 
restrictions on wheat acreage may be applied to cotton. 
The trade generally is anxiously awaiting more definite 
news concerning crop control. 


On the 16th inst. prices resumed the downward tendency 
of last week ending at about the lows of the day with net 
losses of 22 to 27 points. The market was under heavy 
pressure all morning with most of the selling by foreign 
interests and the Continent, owing, it is believed, to nervous- 
ness over international monetary conditions and the un- 
settled state of foreign political affairs. New Orleans and 
Wall Street were also selling. On the 18th inst. there was a 
further sharp decline of 43 to 58 points under general liquida- 
tion and hedge and foreign selling owing to unsettled political 
and currency conditions abroad. There was a partial re- 
covery at one time on trade buying and some demand from 
old longs who were reinstating old lines. Towards the close, 
however, heavy selling was renewed and prices ended at 
about the low of the day. The South continued to sell, 
supposedly against unhedged cotton and unsold cotton goods. 
The spot demand continued slow but the basis remained firm. 
On the 19th inst. prices did a right-about-face and ran up 
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32 to 37 points on good buying by Liverpool and the trade, 
with the news from Washington on crop control more reassur- 
ing. There was less pressure to sell. Spot interests were 
buying and the trade was fixing prices. Trading volume, 
however, fell off somewhat and the buying was not aggressive 
owing to nervousness over the European political outlook 
and lack of more definite news on crop control plans. On 
the 20th inst. prices closed 1 to 4 points higher with trading 
light. After rising slightly early on a fair trade demand 
prices receded a little on Far Eastern selling and general 
liquidation, and closed approximately at the close of the 
previous day. Cables from Liverpool were disappointing. 
The weather was generally cloudy over the entire belt with 
rain reported in the southeastern sections. Japanese cables 
to the New York Cotton Exchange Service said that February 
consumption of all cottons by mills of that country was the 
largest for any February onrecord. Mills there used 283,000 
bales, against 284,000 in January and 254,000 in February 
last year. From Aug. 1 to Feb. 28 Japanese mills consumed 
1,991,000 bales, against 1,747,000 bales in the same period 
last year. Worth Street reported a better business at un- 
changed prices. Exports for the day were 2,415, bales 
all to the Continent. 

On the 21st inst. prices recovered most of an early loss 
of 23 to 29 points, ending unchanged to 5 points lower. 
Light buying by the trade and short covering brought about 
the rally. Commission houses and foreign interests sold. 
A depressing factor was the fear that Secretary Wallace’s 
plan to lift restrictions on spring wheat acreage might be 
tried on cotton. Cloudy conditions prevailed over the belt, 
but there was no moisture of consequence. Liverpool was 
better than due. Worth Street was quiet and unchanged. 

To-day prices ended 6 points lower to 2 points higher. 
Japanese interests were early buying, and the demand from 
the trade was of good proportions. Notices for about 7,800 
bales were issued against March contracts, which caused 
some liquidation. These notices were stopped by the trade. 
The Exchange Service estimated the world’s takings of 
American cotton at 240,000 to 250,000 bales against 250,000 
bales in the same week last year and 209,000 bales in the 
same week of 1933. 




















Staple Premiums bs . 
60% of average of Differences between grades established 
six markets quoting) for deliveries on contract to Mar. 28 1935 
March 28 1935 are the average quotations of the ten 
1638 lite e markets designated by the Secretary of 
inch longer Agriculture. 
.22 49 Middling Fair_.......White..........-.-- 690n Mid. 
22 49 Strict Good Middling-. do 57 do 
22 49 Good Middling..-.._- do do 
22 .49 Strict Middling---.._. do do 
‘22 49 atte do 
19 42 Strict Low Middling... do Mid, 
18 39 Low Middling-_...__- do 
*Strict Good Ordinary... do p 4 
Good Middling------- Extra White__.-.-.-- do 
Strict Middling--...-- do do 
Oe am do do 
Strict Low Middling-.. do do 
Low Middling -..-.-.--- do do 
21 46 Good Middling-._---- Ree earaeint do 
21 46 Strict Middling - -.-..-- do do 
18 38 Middling..__..--.---- do do 
*Strict Low Middling... do 9 do 
*Low Middling-------.- .30 do 
.18 .38 Strict Good Middling -- Yellow Tinged ---__.- j do 
.18 .38 Good Middling-...--- 2 do 
.18 .36 Strict Middling -....-- do 45 do 
_ ... == do ¢ do 
*Strict Low Middling --_- do - do 
*Low Middling.....-_- — eget 1.76 do 
17 35 Good Middling - --.--- Light Yellow Stained. .42 off do 
*Strict Middling -..-__- do do do .. .80 do 
*Middling.__......---- do do do ..1.29 do 
17 .35 Good Middling-..._.- Yellow Stained..-.._- ‘79 off do 
*Strict Middling do 4 1.30 do 
ae DP sonctes 1.76 do 
.18 .36 Good Middling .27 off do 
.18 .36 Strict Middling 50 do 
*Middling.__...-...-_- 81 do 
*Good Middling ‘80 off do 
*Strict Middling 1.30 do 
Ne GER ieee 1.76 do 








*Not deliverable on future contract 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
March 16 to March 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland. -.......---- 11.20 10.65 10.95 11.00 11.05 11.30 
New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Mar. 22 for each of the past 32 years have been as follows: 


SE sce = 11 .30c.[ 1927 ....-. 14.15c.[ 1919 -_--- 28.50c.}1911 ----- 14.50c. 
| eee 12.15c.| 1926 -.--- 19.25c.| 1918 .__--34.90c./1910 -._.- 15.10c. 
7 aes 6.35c.] 1925 ----- 25.500.1 1917 ..... 19.05c./1909 ----- 9.60c. 
i: ee 6.70c. | 1924 -..-- 28.85c.| 1916 ._--- 12. es 10.55c. 
1968 o..5- 11. a 30.70c.| 1915 -_--- 9.1 a 11.20c. 
| ee 15.95c.| 1922 .-.-- 18.25c.| 1914 ___--13.50c.| 1906 --_-- 11.55c. 
i ee IG Ae. ee 11.95c./ 1913 -.--- 12.60c./} 1905 ----- 8.15c. 
Meee socac 19.80c.]| 1920 ----- 42 .00c.} 1912 _..-- 10.55c.| 1904 ----- 14.00c. 


Market and Sales at New York 























Futures SALES 
Spot Market Market 
Closed Closed Spot Contr'ct; Total 
Saturday --- ates: £2 Bes. Gac--- Barely steady - - em bees avin 
Monday ---/Quiet, 55 pts. dec.__|Easy -.-.-.-.-.--- pe a itedoaias idol 
Tuesday ---|Steady, 30 pts. adv-_|Steady.-_-__.-.-- decor amine aaa 
Wednesday -|Steady, 5 pts. adv_-_|Steady____---- 700 cau 700 
Thursday -.|Steady, 5 pts. avd__|Very steady .-- 350 750 
Friday ----- Steady, 25 pts. adv-_|Very steady --- 400 on 400 
Wee SO. TS Lon ncdudebebimalsadeedsateeeue 1,450 400; 1,850 
EE Se 5 EINE, LAER SSP 59,110!139,4001198,510 
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_Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Tuesday | Wednesday 
Mar. 19 Mar. 20 


Saturday 


Monday 
Mar. 16 


Thursday 
Mar. 18 


Mar, 21 


Friday 
Mar. 22 





Mar (1935) 
Range __|10.80-10.99| 10.29-10.60} 10.36-10.60| 10.50-10.70) 10.35-10.69| 10.58-10.68 
n poeeneta 








y -|10.84 ——/)/10.29 ——/10.62 10.66 ——/10.64 ——|—— 

4 prti— 

Range._|——-_ —§-—_———-|-————-  —— S| SS S| ——- | -———-— 
a -|10.87% 10.30n 10.65n 10.69” 10.687 10.89” 

ay— 

Range - - 10.90-11.08| 10.30-10.66 10.43-10.73) 10.62-10.78| 10.45-10.77| 10.68-10.99 
J Closing - | 10.90-10.91/10.32-10.35| 10.69-10.70} 10.72-10.73} 10.72-10.75) 10.95-10.99 
une— 

Range -- —_—S| —- | —- i Sh her | ————- > -———-—— > 

—- 10.91” 10.372 10.72n 10.75” 10.73” 10.97” 
July— 


Range - _| 10.93-11.12)|10.30-10.60| 10.50-10.79| 10.66-10.81) 10.49-10.81)10.71-11.03 


Closing - | 10.93-10.96| 10.42-10.45| 10.75-10.76| 10.78-10.79) 10.75-10.77| 10.99-11.00 
Aug.— 

















Range _-_|— —S9§ — | —— SS» — | —- _—— —|——— —= S«s« —|—-  —— 

Closing -|10.78n 10.30” 10.63n 10.652 10.62n 10.88” 
Sept.— 

Range -- — | —- | ———- |---| —-——-—CC -——- 

Closing -|10.63n 10.18” 10.51n 10.52n |10.49n 10.772 
Oct.— | 

Range - -|10.52-10.69) 10.05-10.28} 10.17-10.43| 10.31-10.45| 10.11-10.43)10.32-10.69 

Closing -|10.52-10.53)]10.06-10.07}10.39 ———| 10.40 110.35 10.66 —— 
Norv.— 

Range - . —|—_—_ —— | 10.35-10.35) 10.40-10.42;——_ ——|——_- _ — 

Closing -|10.55” 10.09” 10.42n 10.387 10.397 10.697 

ec .— 

Range _ _|10.55-10.73/10.10-10.30| 10.24-10.50} 10.40-10.54| 10.19-10.52) 10.40-10.76 

Ciosing -|10.55 ———/10.12 ——/10.46 10.48 ———-|10.44 73 





——|10.71-10. 
Jan.(1936 
Range - _| 10.60-10.73} 10. 16-10.33] 10.26-10.53) 10.43-10.53| 10.25-10.55| 10.43-10.80 


Closing -|10.60 ——}/10.16 ——/10.48-10.50)10.52 ———|10.46 ——/10.80 —— 
Feb.— 


Range _-_|——— 
Closing _'——— 


n Nominal. 


Range of future prices at New York for week ending 
Mar. 22 1935 and since trading began on each option: 






































Option for— Range for Week Range Since Beginning of Option 

Mar. 1935__|10.29 Mar. 18,;10.99 Mar. 16|10.15 Mar. 11 1935.14.15 Aug. 9 1934 
Pe EE al cicvankc.<<o+sclesuaka -6hbsp leaned, ss becbhetaneens ss seneeke 
May 1935_.|10.30 Mar. 18|11.08 Mar. 16|10.25 Mar. 11 1935/14.23 Aug. 9 1934 
; « 5 ee ae er ee 12.30 Mar. 6 1935/12.32 Mar. 6 1935 
July 1935__|10.30 Mar. 18/11.12 Mar. 16/10.30 Mar. 18 1935|14.21 Aug. 9 1934 
Db tscccis sencbeleesnan wakes 12.10 Mar. 11 1935)12.53 Jan. 24 1935 
BE EG iladnnica eense8le andenemaning 10.80 Mar. 12 1935|12.39 Mar. 6 1934 
Oct. 1935__|10.05 Mar. 18|10.69 Mar. 16|10.05 Mar. 18 1935/12.71 Jan. 2 1935 
Nov. 1935_._|10.35 Mar. 19|10.42 Mar. 20|10.35 Mar. 19 1935/10.71 Mar. 15 1935 
Dec. 1935__|10.10 Mar. 18|10.76 Mar. 22/10.10 Mar. 18 1935)12.70 Jan. 9 1935 
Jan. 1936__!10.16 Mar. 18 10.80 Mar. 22!10.16 Mar. 18 1935|12.70 Feb. 18 1935 








The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 





hy tes. 7125350 © ghk’Go0 789000 650-000 
Stock at Liver ee ee eee bales. 741, : ¢ A 
ta ia... ........ $9000 1055000 1025000 207,000 

Stutid Gens Bettein.......--- 30,000 1,053,000 871,000 863,000 
a... 388'000 599/000 578,000 339,000 
a -................ 159:000 302'000 275.00 000 
Bek Hater ooo ee 

toc t r BA.w« ccceencose e ’ ’ ’ 
A ................. 41:000 65,000 1105000 104/000 
Stock at Venice and Mestre__-_-- 11,000 > cuban  maaenem 
PT REO 6 cance dewwnia mae oe Se wseence 





Total Continental stocks -- ---- 581,000 1,069,000 1,074,000 738,000 


Total European stocks -------- 1,411,000 3.123.000 1,945,000 1,601,000 





India cotton afloat for Europe_.-. 153,000 , 79,000 56,000 
American cotton afloat for Europe 190,000 291,000 241,000 329,000 
Egypt, Brazil,&c., afl't for Europe 126,000 111,000 51,000 79,000 
Stock in Alexandria, Egypt--_--- 000 397,000 515,000 667,000 
Stock in Bombay, India----_--- 776,000 1,129,000 734,000 622,000 
Sie 10.0. 6. OPS. ...-2... 0% 2,315,051 3,091,211 4,384,062 4,435,054 
Stock in U. S. interior towns_---1,559,937 1,687,665 1,903,091 1,872,878 


U. 8. exports to-day ----------- 7,112 19,533 19,409 27 ,403 


Total visible supply---------- 6,834,100 9,075,409 9,871,562 9,689,335 


Of the above, totals of American and other descriptions are as follows: 
American— 





Liverpool stock........-.. bales. 254,000 480,000 455,000 307,000 
Manchester stock............-. 53,000 58,000 65,000 122,000 
EEE a Stet. stakes wteecen - Eeewes 
tn acne eat weew Rs ES cy eee oS ee 
Other Continental stock... y 989,000 1,005,000 685,000 
American afloat for Europe--_--- 190,000 291,000 241,000 329,000 
De = ob Ol rae 2,315,051 3,091,211 4,384,062 4,435,054 
TB, eeesor SOC... .....-- 1,559,937 1,687,665 1,903,091 1,872,878 
U. ©. appetites to-day... ..<....- 7,112 19,533 19,409 27 ,403 





eens ADMIN... 2.5. -s0es 4,824,100 6,616,409 8,072,562 7,778,335 
East Indian, Brazil, &c.— 








eC SY. ee 487,000 468,000 314,000 349,000 
Manchester stock.............-- 36,000 47 ,000 37 ,000 85,000 
fF eS ee DO ¢e0nae -eumgeal | oewates 
OU Ae DE nites "| ottawa eho 
Other Continental stock___._--- 59,000 80,000 69,000 53,000 
Indian afloat for Europe__--_--- 153,000 227,000 9,000 56,000 
Egypt, Brazil, &c., afloat------- 26,000 111,000 51,000 ,000 
Stock in Alexandria, Egypt ----- 296,000 397,000 515,000 667,000 
Stock in Bombay, India__-_-__-.-- 776,000 1,129,000 734,000 622,000 

Total East India, &c....._.-- 2,010,000 2,459,000 1,799,000 1,911,000 

og ee ea eee 4,824,100 6,616,409 8,072,562 7,778,335 

Total visible supply_-_---._--- 6,834,100 9,075,409 9,871,562 9,689,335 
Middling uplands, Liverpool_._. 6.30d. 6.46d. 5.13d. ° 5.15d. 
Middling uplands, New York... 11.30c. 12.10c. 6.50c. 6.60c. 
Egypt, good Sakel, Liverpool_-._.  8..55d. 9.25d. 7.98d. 8.30d. 
Broach, fine, Liverpool ---_---_- 5.52d. 4.87d. 4.56d. 4.94d. 
Tinnevelly, good, Liverpool_-_-__- 5.99d. 5.85d. 4.82d. 5.07d. 


Continental imports for past week have been 145,000 bales. 

The above figures for 1935 show a decrease from last 
week of 188,642 bales, a loss of 2,241,309 bales from 1934, a 
decrease of 3,037,462 bales from 1933, and a decrease of 
2,855.235 bales from 1932.5 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
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corresponding period of the previous year—is set out in 
detail below: 












































Movement to Mar. 22 1935 Movement to Mar. 23 1934 
Towns Receipts Ship- Stocks Receipts Ship- , Stocks 
ments Mar. ments | Mar. 

Week | Season | Week 22 Week | Season | Week | 23 
Ala., Birming’m | 20,117, 192 4,283] 592) 25,762} 227] 10,573 
Eufaula ____- 236) 7,905) 74 5,355 300) 9,097 300} 6,107 
Montgomery. 36, 22,779! 95 20.206] 291, 30,016, 2,206| 30,959 
__ ESE 76 43,348) 220 42,527 340, 37,380 470, 36,937 
Ark . ,Blythville 383) 121,348} 2,311 89,374 203) 126,446, 2,306) 56,785 

Forest City-- 10} 27,469) 58 23,227 14, 17,795 655) 13,542 

Helena. -____. 1,103, 46.299) 2,302 19,576 275, 44,022) 1,353) 21,652 

a 42; 28,832 203 20,338 161| 45,577 556) 15,168 

Jonesboro - _ - 2; 28,047 2; 24,856 93} 30,436 504, 10,051 

Little Rock_- 585) 83,225 712, 51,648 778) 105,566) 1,598) 38,688 

Newport - _ _- 3| 17,023} -._.| 14,899 19| 29,533} 731) 17.716 

Pine Bluft___ 438} 75,855 806| 32,333 817) 100,324) 2,543 34,314 

WalnutRidge | 24,690) 307| 12,177 64, 52,961 84 11,943 
Ga., Albany-__ 103 4,604! 329) 5,868 8 11,039) 799 1,540 

Athens. -____- 40; 14,020) 1,450) 41,515 200° 31,875) 200 59,330 

Atlanta ____- 808} 68,007) 3,969) 89,576| 3,568, 114,674) 2,214206,709 

Augusta_..-- 539| 92,775) 3,632/115,127| 2,457} 140,422) 3,292131,305 

Columbus - -- 800} 24,350) 1,000 14,111 300° =: 18,840 300, 12,811 

Macon. .-_..- 35} 12,563 777| 21,577 166, 17,303) 188 33,462 

5 ee 25, 18,928]  -.__| 21,863 55| 11,997) 135, 10,089 
La., Shreveport 36| 57,394 531) 24,356 27, 52,238) 1,350) 26,773 
Miss.Clarksdale| 1,605) 126,989) 3,687) 37,402 384; 122,544) 1,776 34,139 

Columbus.--| -...| 21,286) 200) 15,791 118} 16,298) 475 11,687 

Greenwood_-| 2,057} 132,340) 3,264} 50,176 541, 141,846) 2,249 50,858 

Jackson ____- 139} 24,514! 688) 18,874 73; 26,494) 1,013, 15,156 

Natchez_.__- 1| 3,558, -...| 4,610 2) 4,623} ....| 4,672 

Vicksburg - - - 388} 21,517) 787; 7,284 91} 20,557, 34 6,568 

Yazoo City _- ----| 28,281) 1,124] 16,129 3| 27,281 532 10,413 
Mo., St. Louis-| 5,271) 151,176} 5,271) 2,452] 6,652) 194,075) 6,659 15,076 
N.C.,Gr’nsboro 310) 2,899 1,651) 14,002 44) 7,303) 49, 18,492 
Oklahoma— } | } 

15 towns *__-| 1,132) 238,783 953,113,886] 1,006) 799,499) 8,295 99,573 
8.C., Greenville} 2,290; 103,896! 4,505) 59,153] 3,166) 126,207' 2,563 89,575 
Tenn.,Memphis} 33,594/1,245,910| 37,838454,877| 28,639|1,599,321| 39,077 489,596 
Texas, Abilene_ 86} 23,921) 150; 8,039] 3,375! 70,077, 3,429 495 

pC ae 200, 20,889 221; 2,350 6; 19,477) 60 3,012 

Brenham__-. 1) 14,850 72| 4,549 30, 26,914 75 4,118 

Dallas. __._- 207| 45,992 590) 8,840 361! 96,307; 1,115) 9,501 

Paris ....... 313! 35,03 771 13,294 106, 53,118) 58) 10,070 

Robstown - _- 2) 6,68 a aes 5,476) 68 742 

San Antonio. 96, 16,47 13} 4,320 owunistial hi i 581 

Texarkana __ 54| 26,55¢ 496) 17,190 340} 30,603 878 15,501 

WitGs caucou 175) 56,042 217| 10,456 332) 90,415 477, 11,386 
Total, 56 towns 





53,30613,187,173) 81,473)1559937\ 55,9974,543,713| 91,393 1687665 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 28,035 bales and are to-night 
127,728 bales less than at the same period last year. The 
receipts at all the towns have been 2,691 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















1934-35—— ——1933-34——_ 
Mar. 22— Since Since 
Shipped— Week Aug.1 Week Aug.1 
Riot SS eee 5,271 160,672 6,659 179,239 
Lc: S| OO eee 2,496 79,594 2,400 114,24 
Via Hock Island... ..n<<cccnanccs Sota 77 ann 1,322 
pe a 225 11,812 605 10,330 
Via Virginia points__.....__.__- 3,294 129,388 518 121,549 
Via other routes, &c_......_..-. 10,239 442,884 12,513 393,438 
Total gross overland. --___-.--- 21,525 824,427 22,695 820,126 
Deduct Shipments— 
Overland to N. Y., Boston, &ec_.__  ___~_ 22,913 418 23,191 
Between interior towns__________ 313 10,540 328 11,099 
Inland, &c., from South___._____ 5,118 199,321 5,037 168,911 
Total to be deducted_________- 5,431 232,774 5,783 203,201 
Leaving total net overland *__.16,094 591.653 16,912 616,925 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 16,094 bales, against 16,912 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 25,272 bales. 























1934-3 1933-34 
In Sight and Spinners’ Since Since 
i Takings Week Aug. Week Aug. 1 
Receipts at ports to Mar. 22____- 30,138 3,724,538 76,297 6,465,617 
Net overland to Mar. 22._.____- 16,094 591,653 16,912 616,925 
Southern consumption to Mar. 22.105,000 3,050,000 100,000 3,129,000 

pe | ee 151,232 7,366,191 193,209 10,211,542 
Interior stocks in excess_______-_. *28,035 410,203 *33,237 425,427 
Excess of Southern mill takings 

over consumption to Mar. 1__- saee 16,081 bei gs 251,240 
Came into sight during week____- Reo er Seen ete aneewe 

Total in sight Mar. 22__-____-- sony Bpreneate ---- 10,888,209 
North. spinn’s’ takings to Mar.22 25,752 751,584 15,326 989,455 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1933—Mar. 24....--..---- POR SE. ee oe 11,730,876 
19032—Mar. 25....-...-.-.- EE vs cs wha ea ao waked me 13,971,758 
1061—Mar. 27... 2. caccece oe Aen Le. concen ocak veeaeeee 12,538,837 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 




















Closing Quotations for Middling Cotton on— 
Week Ended 

Mar. 22 Saturday| Monday | Tuesday ; Wed’day|Thursday| Friday 
Galveston ---.-- 11.15 10.60 10.95 11.00 11.00 11.25 
New Orleans..-| 11. 10.55 10. 11.00 10.95 11.23 
eee 11.90 10.32 10.69 10.70 10.71 10.95 
Savannah .-_--__- 11.00 .64 11.00 11.02 11.04 11.35 
po ee 11.30 10.75 11.08 11.08 11.15 11.35 
Montgomery..-| 11.05 10.50 10.85 10.85 10.85 11.25 
Augusta -....--. 11.25 10.69 11.04 11.07 11.49 11.72 
Memphis. --.-.-- 11.05 10.45 10.85 10.85 10.95 11.20 
Houston -.....-.. 11.15 10.65 11.00 11.00 11.00 11.25 
Little Rock...-| 11.00 10.42 10.69 10.70 10.71 10.95 
eS See 10.75 10.20 10.55 10.60 10.60 10.85 
Fort Worth....! 10.75 10.20 10.55 10.60 10.60 10.85 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 












































Saturday Monday Tuesday Wednesday| Thursday Friday 
Mar. 16 Mar. 18 Mar. 19 Mar. 20 Mar, 21 Mar. 22 
Mar (1935)|10.71 ———|10.15 Bid.}10.51 Bid.|10.56 Bid.|10.53 Bid.|10.83 Bid. 
BE s ntece —=——- | ———- | -— | | ——- 
) .. geTTe 10.86-10.87|10.30-10.31]10.65 ———|10.70-10.71|10.65-10.66] 10.93-10.95 
, or —= Ss ———-|—- S| ——-—- — 
SE kawews 10.93-10.94110.35-10.36|10.70 ———|10.74 ———/10.69-10.70|10.96 —— 
August...|/—- Ss§ —_—|—- —s—— | ——- Sh ———- O — | > Oh - OC  — 
September |—_- S9§ —_—|—_-_ §— | —- > > 7+. SO 
October ..|10.53 ——|10.05 ——|10.37 ———)10.40-10.41|10.32-10.35]10.63-10.64 
November |———-_ _-——-|—_—_—- —_—- ——_—_—|—_—- -—_—|—- ———_—|———- CO 
December_|10.57 ———j10.13 —-——/10.42 Bid.|10.49-10.50}10.41 ——-j10.73 —— 
Jan. (1936,}10.62 Bid.|10.15-10.16|10.46 Bid.}10.53 ———|10.44 Bid.}10.76 Bid. 
February _|—- ——j—— —_|——=$ 9«» —|—_— | —- Ss | ———_- 
Tone— 
a Quiet. Quiet. Steady. Steady. Steady. Steady 
Options - _ - Weak Weak Steady. Steady. Steady. Steady 





Census Bureau Report on Cotton Ginning—The 
Bureau of the Census of the Department of Commerce at 
Washington issued on March 20 its final report on cotton 
ginning (excluding linters). This report shows that for the 
present season there were 9,633,879 500-lb. bales of lint 
cotton ginned, including 8,574 bales which ginners estimated 
would be turned out after the March canvass. This com- 
pares with 13,047,262 bales in 1933, 13,001,508 bales in 
1932, 17,095,594 bales in 1931, 13,931,597 bales in 1930, 
14,824,861 bales in 1929, 14,477,874 bales in 1928, 12,956,043 
bales in 1927 and 17,977,374 bales in 1926. 

Taking linters into consideration, the aggregate produc- 
tion is likely to be about 10,280,000 bales. This computa- 
tion as to linters is based on the report of the Bureau of 
the Census, which shows that 650,381 running bales of 
linters were produced from Aug. 1 1934 to Feb. 28 1935. 
The total estimate of 10,280,000 bale: as the production of 
cotton lint and linters the present season compares with 
14,029,584 500-lb. bales in 1933, 13,913,392 bales in 1932, 
18,162,975 bales in 1931, 14,918,027 bales in 1930, 16,066,216 
bales in 1929, 15,759,935 bales in 1928, 13,972,418 bales 
in 1927 and 19,135,235 bales in 1926. The present report 
in full, showing the production of lint cotton by States, 
in both running bales and the equivalent of 500-lb. bales, 
is as follows: 

REPORT OF COTTON GINNED (EXCLUSIVE OF LINTERS)—CROPS OF 
1934, 1933 AND 1932 


























Running Bales (Counting Round 
a as Half Bales) Equivalent 500-Pound Bales 
stale } 
*1934 |) *1933 *1932 | 1934 1933 , 1932 
Alabama. .-..-. 935,974 951,074 933,756 952,137 972,591 948 854 
Arizona.....-- 112,839 92,934 67,135 116,008 96,124 69,193 
Arkansas ....-. 848,891) 1,014,645) 1,283,432 874,672) 1,049,777) 1,326,556 
California -_...- 251,149 210,682 24,361 259,169 217,051 129,371 
C—O 24,337 24,135 15,580 23,951 24,260 15,151 
on 974,881) 1,093,385 861,789 971,435) 1,104,507 854,357 
Louisiana - -... 473,296 469,260 599,473 484,630 476,641 610,509 
Mississippi...-| 1,121,204) 1,132,152) 1,161,188) 1,142,618) 1,159,238} 1,179,781 
Missouri. ....- 230,526 37 ,927 300,695 34,023 44,542 306,835 
New Mexico. - 83,003 86,121 67,485 $6,443 89,960 69,868 
North Carolina 640,869 690,506 686 ,279 631,358 686,996 663,359 
Oklahoma. . - -- 329,946) 1,235,851) 1,072,022 317,478) 1,265,746) 1,083,713 
South Carolina 684,338 28,025 722,229 681,511 35,089 16,225 
Tennessee. - - _- 396,592 428,881 467,49) 404,252 4,556 480,353 
:: eee 2,314,164) 4,220,275) 4,307,383) 2,407,230) 4,431,951) 4,501,800 
VENI nn cee 32,963 34,413 31,360 32,929 34,397 31,165 
All other States 14,366 15,753} 14,989 14,035 13,842 14,418 
United States| 9,469,338 53,664,010'13,700,0471 9 ,633,879\13,047 ,262113,001,508 














* Includes 99,787 bales of the crop of 1934 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1933-34, compared with 171,254 and 71,063 
bales of the crops of 1933 and 1932. 


The statistics in this report for 1934 are subject{to revision. Included 
in the total for 1934 are 8,574 bales which ginners estimatedjwould be turned 
a oe. re oeeress: yound bales. 199.568 ved 1934, 607,392 for 

an . or 4 merican-Egyptian bales, 13,980 for 1934, 
9,683 for 1933 and 8,365 for 1932. 

The average gross weight of the bale for the crop, counting round as half 
bales and eeeuting linters, is 508.7 pounds for 1934, 515.1 for 1933 and 
511.5 for 1932. The number of ginneries operated for the crop of 1934 is 
12,662, compared with 13,543 for 1933 and 13,570 for 1932. 

United States Consumption, Stocks, Imports and Exports 

For February, 1935, cotton consumed amounted to 478,291 bales; 
imports ‘‘for consumption,’’ 8,137 bales; exports of domestic{cotton, ex- 
cluding linters , 390,294 bales; cotton spindles active, 24,925,168; and stocks 
end of month in consuming establishments, 1,161,117 bales, and in public 
storage and at compresses, 8,373,059 bales, 


World Statistics 
The world’s production of commercial cotton, exclusive of linters, grown 
in 1933, as compiled from various sources, was 25,451,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ending July 31 1934 was 25,324,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 157,000,000 





United States Stock of American Cotton Smallest in 
Several Years According to New York Cotton Exchange 
—The stock of American cotton in the United States at the 
end of February was somewhat smaller than on the corre- 
sponding date in recent previous years, according to a re- 
port issued Mar. 18 by the New York Cotton Exchange 
Service. The major portion of the stock outside of mills 
and on farms was under Government control. Unless cot- 
ton prices improve sufficiently to make outright sales more 
advantageous, growers are expected to place a large part of 
their holdings in the 12-cent loan. It is now a question 
whether there will be sufficient ‘“‘free’’ cotton, that is, not 
under Government control, to satisfy export and domestic 
consumption requirements during the balance of this season. 
The Exchange Service’s report added: 


The stock of American cotton in all hands in the United States at the 
end of February totaled 10,832,000 bales as compared with 11,794,000 at 
the end of February last year, and 13,583,000 two years ago. The stock 
on farms and in transit aggregated 1,376,000 bales as against 1,579,000, 
a year earlier, and 2,846,000 two years earlier. In mill warehouses, there 
were 1,118,000 bales as compared with 1,609,000 at the end of February 
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last year, and 1,402,000 two years ago. In public warehouses, there were 
8,338,000 bales as against 8,606,000 last year, and 9,335,000 two years ago. 

Included in the public warehouse s of 8,338,000 bales were approxi- 
mately 5,500,000 bales of Government controlled cotton, consisting of 
about 1,350,000 bales in the Producers’ Pool and about 4,150,000 bales 
held as collateral on loans by the Commodity Credit Corporation and other 
credit agencies. Accordingly, the domestic public warehouse stock of 
American cotton owned by distributors and consumers at the end of Febru- 
ary was approximately 2,900,000 bales. 

It is regarded as probable that the major portion of the stock on farms 
at the end of February, that is, 1,376,000 bales minus a small amount of 
cotton in transit, will be pl in the Government 12-cent loan unless spot 
cotton in the South advances sufficiently from current levels to make it 
more advantageous for growers to sell their cotton outright rather than place 
it in the loan. Between now and the end of this season, mills may run 
their stocks down somewhat, but such reduction will be limited by the 
necessity of their having sufficient supplies until the new crop moves. 

Distribution of American cotton in the United States by domestic con- 
ret eT and exports from Aug. 1 through Feb. 28 this season aggregated 
6,327,000 bales as compared with 8,852,000 in the corresponding period 
last season, and 8,730,000 two seasons ago. If no Government-controlled 
cotton is sold during the balance of this season, that is, before July 31, 
cotton for domestic consumption and export from Mar. 1 through July 31 
must come from the so-called ‘‘free supply’’ on Feb. 28, that is, about 2,- 
900,000 bales of trade owned cotton, cotton in transit Feb. 28, whatever 
amount growers may prefer to sell rather than place in the 12-cent loan, 
and the amount by which mills are able to reduce their stocks. List sea- 
son, domestic consumption plus exports from Mar. 1 through July 31 
aggregated 4,253,000 bales, and two seasons ago 5,700,000 bales. 


World Cotton Crop for 1934-35 Estimated Below Year 
Ago by Bureau of Agricultural Economics—The 
1934-35 world cotton crop is estimated at 22,600,000 bales 
by the Bureau of Agricultural Economics, United States 
Department of Agriculture, compared with 26,100,000 bales 
last year, and with a 10-year average of 25,530,000 bales. 
In noting this, an announcement issued March 9 by the 
Department of Agriculture continued: 

Production in foreign countries is estimated now at 12,869,000 bales, or 
400,000 bales less than the Bureau’s January estimate, and about 184,000 
bales less than the record foreign production in 1933-34. The decrease is 
attributed mainly to a reduction of almost 600,000 bales in the India crop, 


— more than offset increases in Brazil, China, Russia and minor coun- 
tries. 

The Bureau reports that the price of India cotton at Liverpool is now 
highest relative to American cotton, for more than a year, whereas six 
months ago the price of India cotton was with few exceptions the lowest 
for more than a decade. 

Exports of American cotton the first half of this season were 42% less 
than last year, and 43% less than the 10-year average. Exports of Egypt- 
ian cotton August to January this season were 14% less than a year ago 
and Indian exports 40% greater. Textile mill activity in most European 
countries was at low levels in January and February, but at high levels 
in Japan and India. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 

















Week Recetpts at Ports Stocks at Interior Towns  Recetpts from Plantattons 
Ended 
1934 1933 1932 1934 1933 1932 1934 | 1933 | 1932 
Dee.- | 
, 105,029 165,800 162,170 1,915,166 2,195,903'2,231,716 85,980 158,286 182,272 
28.. 84,550/150,873 182,588 1,911,138 2,188,745 2,213,374 80,552 143,715,164,246 
Jan.-. 1935 1934 1933 1935 1934 | 1933 1935 1934 | 1933 
4. 62,371,101,016/194,020 1,883,029 2,181,268'2,169,330, 34,262, 93,539|149,976 
} 55,463 105,070 168,774 1,851,022 2,152,086 2,167,243 23,455 75,888 166,687 
18... 65,908 103,831 188,072|1,825,437 2,122,362'2,165,999 40,323 74,103'186,828 
Pe oe 52,473/114,611 198,981)1 1,024 2,084,406/2,138,401 28,060 76.655 171,383 
. 44,884 100,030 182,110/1,767,312 2,027,706|2,118,211 11,172 43,330/161,920 
8.. 64,614 85,311 121,163 1,740,457 1,964,746'2,084,026 27,759 22,351 86,978 
15_. 40,895) 84,994 102,480 1,708,042 1,910,901'2,648,063 8,480 31,149) 65,517 
21_. 31.693 73,560/122,954 1,677,356 1,861,686/2,014, 1,007 24,435) 89,557 
Mar. 
1.. 45,509 70,903\101,012'1,639,950 1,815,1741,977,796 8,103 24,391 64,142 
_ 28,622 63,824 72,119 1,603,937 1,759,566|1,964,139 Nil 8,216 58,462 
15_. 24,287) 80,965, 48,558: 1,587,972 1,720,902|1,932,247 8,322 42,301, 16,666 
22__ 30,138) 76,297, 78,838:1,559,937 1,687,66511,903,091 2,103) 43,060 49,682 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,132,655 bales; 
in 1933-34 were 6,864,095 bales and in 1932-33 were 7,771,889 
bales. (2) That, although the receipts at the outports the 
past week were 30,138 bales, the actual movement from 
plantations was 2,103 bales, stock at interior towns 
having decreased 28,035 bales during the week. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that conditions remain 
favorable for planting preparations over most of the cotton 
belt. It has been reported that rapid progress has been 
made with seeding in the early sections of the cotton belt. 
In the northwestern parts, conditions are unsatisfactory due 
to the numerous dust storms. Flood waters are harrassing 
planters in the north central portions of the cotton belt. 


Rain Rainfall Thermometer————_ 

Galveston, Texas.........-- lday 0.02in. high 74 low 55 mean 65 
Amarillo, Texas...........- ry high 76 low 34 mean 55 
po > ae dry high 86 low 56 mean 71 
Abilene, Texas...........-. lday 0.02in. high8S low 44 mean 66 
Brownsville, Texas.....---- dry high 82 low 64 mean 73 
Corpus Christi, Texas___-_--_- dry high 80 low 60 mean 70 
Pee, EN . , coc cc oaneuas lday 0.20in. high 84 low 40 mean 62 
Peer sO, TOMO. 6 cccccucncce lday 2.32in. high90 low 58 mean 74 
ee, De cccncennne ce dry high 80 low 48 mean 64 
n,n. newness dry high 82 low 52 mean 67 
Palestine, Texas............ dry high 86 low 44 mean 65 
Port Arthur, Texas......... dry high 78 low 52 mean 65 
San Antonio, Texas__.....-- dry high 90 low 52 mean 71 
Oklahoma City, Okla_____-- lday 0.08in. high 80 low 48 mean 64 
Fort Smith, Ark............ lday 2.76in. high78 low 42 mean 60 
Little Rock, Ark__..._.._....3days 1.26in. high 84 low 42 mean 63 
Now Greens. 16....-..<-<<« ay 0.16in. high 82 low 54 mean 68 
Shreveport, La.........--.- 2days 0.03in. high 86 low 43 mean 65 
pe OS OC eee dry high 84 low 42 mean 63 
Viessvure, Digs. .........-. dry high 86 low 44 mean 65 
Oe UNE eae lday 1.20in. high75 low 50 mean 62 
Birmingham, Ala_......._- dry high 82 low 52 mean 67 
Montgomery, Ala... __ lday 0.08in h low 44 mean 65 
Jacksonville, Fla..........- dry high 88 low 58 mean 73 
By 4, egies dry high 80 low 62 mean/71 
Pensacola, Fia...........-. lday 0.22in. high72 low 54 mean 63 
pS RES eee ae dry high 88 low 56 mean 72 
ST a ee dry high 91 low 47 mean 69 
aaa dry igh low 38 mean 59 
pL | ee Se lday 0.0lin. high 88 low 48 mean 68 


Memphis 
Nashville 
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New Orleans. _____._/ Above zero of gauge_ 
Above zero of gauge_ 

Above zero of gauge_ 
Above zero of gauge_ 
Above zero of gauge 


World’s 


A Ee on, ae high 86 
high 92 
high 80 
high 86 
high 86 


high 82 


The felnpiibeds statement has also been Gieidielil by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 

Mar. — 


Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


Thermometer 























ee ge Takings, 
eek and Season 








Visible supply Mar. 15 
Visible supply Aug 
American in sight to Mar. 22_ 
Bombay receipts to Mar. 21-_- 
Other India ship’ts to Mar. 21 
Alexandria receipts to Mar. 20 
Other supply to Mar. 20 *b_- 


Total supply 
Deduct 


1 








918,430,394 


Visible conetr Mar. 22 





Total takings to Mar. 22_a_-_ 


Of which American 
Of which other 











Week 
i aa 9,156,732 
ds, OO 
475 159,972 
000 52,000 
,000 24,000 
,297 ,200 40,000 
8,000 10,000 
9,452,704 
6,834,100} 9,075,409 
Bi") 586 204 377 ,295 
7,663 ,094 263 ,295/1 
:933 ,200 114,000 








Southern mills, 3,0 


* Embraces receipts in Europe die Brazil, Smyrna, West Paton, ia. 

a This total embraces since Aug. 1 the total estimated consum tion by 
50,000 bales in 1934-35 and 3,129,000 bales in 193 

jm not being 2 available —and the aggregate amounts taken by Wasskars 

and foreign s 


pinn 8,546,294 bales in 1934-35 and 10,244,442 bales in 
19a t. —_ 4, 4.613 094 bales and 6,975,042 bales American. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ts for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 


r 





March 21 
Recetpis— 


1933-34 





Since 
Aug. 1 








57,000!1,578,000' 52,000/1,473,000 





84,000|1,576,000 





For the Week 


Since August 1 





+ 


| Great , Contt-|\Jap'n& 
| Britain, nent | China 


Contt- | 


nent 





Bombay— 


1934-35-- 
1933-34..| -.-.- 


1932-33 -. ----| 


1,000) 17,000) 1 ye 


----| 5,000 #99 42 yor 


1,000 23, oe oosel | 24,000 


221,000) 
234,000 
194,000 


781,000 1,041,000 
3 3,000 





' 


Total all— 


1934-35_- 
1933-34__ : (000,23 
1082-83... <...| 5, 


000, 17,000 19,000 $7,000 


1 
781,000 1,526,000 
362,000 1,204,000 





697 ,000 1,253,000 





5,000 bales. 


According to the ‘einai Bombay appears to show an 
increase compared with last year in the week’s receipts of 
Exports from all India ports since Aug. 1 show 
an increase of 322,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
Demand for home trade is improving. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison. 


and cloths i is steady. 



































1933 
81% Lbs. Shirt-* 81% Lbs. Shirt- 
32s Cop ings, Common 32s Cop ings, Common 
Twtst to Finest 
d. 8s. d. s. d. s. d. es. 4. 
Dec.— 
21_...|104%@11%4%|94 @9 8%@9K4%|84 @86 5.25 
28....|1044@114%)}94 @9 8%@9K%| 84 @86 5.33 
Jan.— 19}35 19|34 
----|104%@11%| 94 @96 8% @10 86 @91 5.64 
11....}10%@11%|94 @96 9%@10%| 86 @91 5.88 
18....|10%@11%|94 @96 9%@10%|86 @91 6.05 
— To 94 @96 94G@10%| 86 @91 6.07 
eb.— 
1....]104% @11%|94 @96 9% 4190 @92 6.29 
8....|104@114|92 @94 0% %191 @93 6.80 
15..-.|104%@11%|92 @94 10% ¥%191 @93 6.68 
ones" 104%@11%|92 @94 %191 @93 6.67 
ar.— 
1....|10%@11%| 92 @94 91 @93 6.55 
OL Ase tab thy 92 @94 91 @93 6.65 
Ve @11%|90 @92 @11%,;91 @97 6.62 
ae OK eI 87 @91 9%@11%'91 @93 6.46 








dria, Egypt. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
The following are the receipts and shipments 


for the past week and for the corresponding week of the 
previous two years: 
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Alezandria, Egypt, 1934-35 1933-34 1932-33 
Mar. 20 | 

Receipts (cantars)— 
RE SU én tin ne aee 100,000 260,000 || 70,000 
Since Aug. 1___-------- 6,486,211 7,321,159 || 4,268,526 

This Week This | Week This | Since 

Exports (Bales) — Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liver fav acts neuae 5 ,000/105,202 .---/221,596|| 6,000|105,495 
To Manchester, &c____--_ ..-.}104,233)| ~..-|134,836]| 6,000 


. ¥ 82,081 
To Continent and India - -|12,000/522,494||24,000|462,960]| 5,000|337,974 
"20 AIRIIOR . 5 ces asecsce 3,000] 29;899]| 3,000] 58;164|| 2'000| 26:491 

Total exports_-__..._-- 26 ,000'761 ,828'|27 ,000!877 ,5561!19,0001552,041 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


This statement shows that the receipts for the week ended Mar. 20 were 
100,000 cantars and the foreign shipments 20,000 bales. 
































Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 84,765 bales. The shipments in detail, as made 


up from mail and telegraphic reports, are as follows: 


Bales 
mene by 6 carry sy oe 16—Braheholm, 345_-.--. 345 
To Oslo—Mar. 16—Braheholm, 167._.._.-...--.......-..... 


To Gdynia—Mar. 1 eke 5 796...Mar. 20—Cripple 


(RE: LOU ca dibdukges CURE ane ene eee GKHeEe Sup pina cue 2,896 
To Barcelona—Mar. 16—Mar Cantabrice, 4,298_-.Mar. 18— 
DOE Sle tch in debe eeretniitdciggasecteusccudenanace 5,249 


To Gothenburg—Mar. 3G—-Bereerenit, S04. 06. nnn cccucncuu 

To Japan—Mar. 16—Takaoka Maru, 143 747; Asosan, 5,185; 
Montevideo Maru, 646; Katsuragi, 1,300_..._........__ 11,878 

To China—Mar. 16—Takaoka, 1,186; Asosan, 1 + ere 3, 

To Bremen—Mar. 19—Minden, 1,378_..Mar. 20—Cri pple 3 

To Genoa—Mar. 19—Nicolo, 1,244__-Mar. 18—Sahale, 443_. 1,687 

To Bombay—Mar. 19—Nicolo ‘Odero, 1,322 


To Puerto Colombia—Mar. 16—Velma Lykes, 980____--_-_- 980 
HOUSTON—To Bremen—Mar. 18—Cripple Creek, 719_..Mar. 

es CN Wa wap atid wane kb cei Ce ecbewonSeane 1,392 
To Santander—Mar. 18—C ripple a See ee 4 
To Buenaventura—Mar. 17—-Velma Lykes. __, SR eae Fe 94 
To Puerto Colombia—Mar. 17—Velma Lykes, 464...______ 464 
To Copenhagen—Mar. 14—Breheholm, 1,005.-....-....-_-- 1,005 
To Oslo—Mar. 14—Braheholm, 33_...-.-.-----...--.----- 33 
To Gdynia—Mar. 14—Braheholm, CE) Ee ee eee 4,581 


To Gothenburg—Mar. 14—Braheholm, ee ea 805 

To Genoa—Mar. 14—Ada O., 4,874___Mar. 20—Sahale, 2,807 7,681 

To Naples—Mar. 14—Ada lt ee 

To Barcelona—Mar. 14—Mar Cantabrico, 6,229._..Mar. 20— 
Pt Micnibenee bncadend pce dianceee cote towseuwce 7,174 


To Hamburg—Mar. 20—Minden, 529. ......-.- ccncccccce * 529 
TEXAS CIT Y—To Copenhagen—Mar. 14—Tampa, 145. aay a ee 145 
To Gdynia—Mar. 14—Tampa, 292____.._-------.....----- 292 
To Gothenburg— Mar. 14—Tampa, 290____.-------..----.- 290 


LARS CHARLES—To Bremen—Mar. 13—Cripple Creek, 810__-_- Sie 


o Gdynia—Mar. 13——Cripple Creek, 200..-.....-.....----. 00 

To Genoa—Mar. 9—Ida Sr See eee eee 30 
NEW ORLEANS—To Genoa—Mar. 16—Nicolo Odero, 5,100_-_--- 5,100 
To Japan—Mar. 16—Katsuragi, 700__......-.-.-.-.------- 700 

To Bremen— Mar. 15—Haimon, 1,846__....-.--...-....---- 1,846 


To Hamburg—Mar. 15—Haimon, 419___....---...-_-.---. 419 


To Gdynia—Mar. 15—Haimon, 50...........---.-....---. 50 
To Oporto—Mar. 15—Haimon, 100_-____..--..--.--.-.----- 100 
To Antwerp—Mar. 12—Floride, 100. ..Mar. 19—Syros, 50-_-- 150 
To Bordeaux—Mar. 12—Floride, «OE A A Raa ae 

To Havre—Mar. 12—Floride, 1,057_-.Mar. 19—Syros, 100_-_ 1,157 
To Dunkirk—Mar. 12—Floride, 450_........-.......-.---. 450 


To Rotterdam—Mar. 19— Syros, See ee 
CORPUS CHRISTI—To Liverpool—Mar. 16—West Tacook, 512- $13 





To Manchester—Mar. 16—West Tacook, 710_......-------- 10 
To Bremen—Mar. 16—Minden, 98____....---------------- 98 
To Hamburg—Mar. 16—Minden, 628____..--...---.------. 628 
To pe ell + poy 16-—Beindem, $00...... 22.22... scone cee 259 
To Leixoes—Mar. 16—Minden, 50__.-----.---------.------- 50 
To Verna—Bulgaria—Mar. 16-—Minden, Eig aie Eye dig et 44 
NORFOLK—To Havre—Mar. 19—Liberty, 200__-.-.....------- 200 
To Hamburg—Mar. 22—City of Norfolk, 143-.......-.-..--- 143 
To Dunkirk— Mar. 19—Liberty, 203-_....-.---.-.-..------. 203 
To ons a 22—City of Norfolk, NE ote he os.cs arin anthdo al & eos ri 
MOBILE—To Ghent—Mar. 12—Antinous, 200 la eas ae ice i ts ch pals 200 
To Bremen—Mar. 12—Antinous, 264......-.-------------- 264 
To Gdynia—Mar. 12—Antinous, 160..-..-..-.....-.-.-.--.- 160 
To Japan—Mar. 12—Aquarious, 210..-.-.---------.------- 210 
GULFPORT—To Bremen—Mar. 9—Antinous, 164........-.---- 164 
To Liverpool—Mar. 10—Yaka, 472._____-.-------.-------- 472 
To Genoa—Mar. 14—Nicolo Odero, 1,800_.-.-.-.---------- 1,800 
CHARLESTON—To Bremen—Mar. 21—Tranbader, 500-------- 500 
To Rotterdam—Mar. 21—Tranbader, 445..---..------------ 445 
To Hamburg—Mar. 21—Tranbader, 700--.------------------ 700 
SAN FRANCISCO—To Great Britain—(?), 394..-.......------ 394 
To Fa—<07T) ¢. Ls nwa ncn ncccccstasmacsvncvcasonacasoso 1,550 
LOS ANGELES—To Liverpool—Mar. 16—Lochkatrine, 612-..--.-- 612 
To Dunkirk—Mar. 19—Wisconsin, 25.-.-....-.-.-.-------- 25 
To Bremen— Mar. 18—Seattle, 50... .....-...-----..--.-.-. 50 

To “ an—Mar. 16—Noinkai Maru, 2,800; President Coolidge, 
,075; Golden Mountain, 1 300. _ Mar. 18—Tatsuto Maru, 6.610 

Qe boa = shad han ee ahd Obata Cena ee te Taenenskes see A 

NEW YORK—To South Africa—Mar. 20—Olympia, 170..-.-.-.-.-- 170 





~ 84,765 

Cotton Freights—Current rates for cotton from New 

York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


Htgh_ Stand- High  Stand- High Stand 

ba ard Density ard Density ard 
Liverpool .25c. .25¢e. Trieste .50¢e. .65¢. | Piraeus .75c. .900. 
Manchester.25c. .25c. Fiume .50c. .65¢c. |Salonica .75c. .906. 
Antwerp  .35c. .50e. Barcelona .35c. .50c. | Venice M .50c, .65e. 
Havre .25c. .40c. | Japan * * Copenhag’n .38c.  .53e. 
Rotterdam .35c. .50c. (Shanghai * * Naples .40c. .55e. 
Genoa .40c. .55e. Bombay z .40c. .55c. | Leghorn .40c. .55e. 
Oslo .46c. .61c, Bremen .35e. .50c. |Gothenberg .42c. .57e. 
Stockholm .42c. _ .57e. Hamburg .35c.  .50c. 








* Rate is open. z Only small lots. 
Liverpool—By cable from Liverpool we have the follow- 


ing statement of the week’s imports, stocks, &., at that port: 
Mar. 1 Mar.8 Mar.15 Mar. 22 


tee achiral 54.000 50,000 59,000 66,000 
Sod = ahead 781,000 757.000 747.000 741,000 
oan 29,000 “45,000 "30.000 “53000 
a of whieh Amefiean>°2222272 132,000 145,000 151,000 118,000 

ik tan 38:000 47,000 58,000 44,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot Saturday Monday Tuesday Wednesday| Thursday | Friday 
Market, | 

12.15 Quiet. Dull. Dull. Moderate Quiet. Quiet 

P.M. | | demand. 

'. 

Mid.Upl'ds 6.49d. 6.39d. 6§.30d. 6.25d. 6.35d. 6.30d. 

Futures. | Quiet, (Barely stdy| Steady, Staedy, Steady, |Qu. but sty 
Market /|1 to 9 pts.\11 to 15 pts|2 to 6 pts.|2 to 4 pts.|6 to 9 pts./1 pt.dec. to 

opened advance. decline. advance. advance. advance. |2 pts adv. 
Market, Quiet, Steady, Steady, Steady, Quiet St'y unch. 

4 .12 to 6 pts.|28 to 31 pts|6 to 12 pts.|1 to 2 pts.|4 to 5 pts.|jto 3 pts. 

P.M. advance. | decline. advance. decline. advance. advance 





Prices of futures at Liverpool for each day are given below: 





| ; 
| Saturday Monday Tuesday | Wed’day Thursd’y| Fridav 





Mar. 16 — 
to ‘12.00 12.0012.15 4.0012.15) 4.0012.15 4.0012.15, 4.0012.15, 4.00 
Mar. 22 \p.m.p.m.p.m.p.M.p.m.p.m.\p.m.p.m.p.m.p.m.p.m.p.m. 


A SE TT 





New Coniract| d. | ad. | da. | da. \d.|da.}d.|\d.j|d.jid.|\d4./d 








March (1935) .-|-. --| 6.33 6.21! 6.02) 6.12) 6.08) 6.07, 6.07) 6.17, 6.12, 6.12) 6.15 

GEE FERS 6.27, 6.15, 5.98 6.09| 6.06] 6.04, 6.04, 6.13 6.08 6.08) 6.11 
le ccasclae on 6.21) 6.09) 5.92) 6.03) 6.00) 5.98 5.98) 6.07) 6.02) 6.02) 6.05 
October _.....|.. ..| 5.98) 5.85| 5.69! 5.82] 5.80) 5.80) 5.78) 5.88, 5.83) 5.81) 5.83 
December.....|.. ..; 5.95).. ..| 5.66).. ..| 5.77)... ..| 5.75).. -.| 5.80)... .-| 5.80 
January (1936)|.. .-| 5.94 5.82) 5.66) 5.79| 5.77} 5.77, 5.75, 5.84) 5.80! 5.78) 5.80 
ee. sc A. ot ss wl Sc. 2k SOEs 0c) BT s acl Be + OO 
May- sie 5g ee As ct Ss oul Secs os ee 5:7... wat 8.78 
DO ve alte cal Le Sal DLs nl Ba Glcs ca] Bilace os Ban> +1 Se 
October ......|.. ..| 5.88... ..| 5.59)... ..| &.71'.. -.| 5.69).. ..| 5.74... -.| 5.74 
Deenher.... |)... - 1 OR. 1 EON... on! 5. oben oa) 870m nal 0-1. -) 5.99 


Friday Night, March 22 1935.% 


Flour met with a better inquiry, but actual demand con- 
tinued rather small. Prices have recently been firmer. 


Wheat was lower in sympathy with the reactionary ten- 
dency of cotton and stocks. On the 16th inst. prices dropped 
’%e. to 54c. in sympathy with corn and the decline in cotton. 
There was some buying stimulated by reports of dust storms 
and higher Liverpool cables which caused early firmness. 
Wisconsin closed 4c. to 2c. lower and Liverpool was 14d. 
to 54d. higher. On the 18th inst. prices closed 14 to 1\e. 
lower under rather heavy liquidation prompted by the weak- 
ness in cotton and stocks, the easiness of sterling and fears 
of further importations of grain. New low levels were again 
reached. Yet the crop news from the Southwest was un- 
favorable and heavy dust storms were reported in Wyoming 
and parts of the Southwest. Winnipeg was 4 to 4c. lower 
and Liverpool ended 14d. lower to 4d. higher. The visible 
supply in this country fell off 2,116,000 bushels to 52,916,000 
bushels. On the 19th inst. prices advanced %c. to ec. on 
buying stimulated by reports of severe dust storms in the 
West and Southwest and firmer foreign markets. Winnipeg 
was up ec. and Liverpool was unchanged to 3d. higher. 
Some rain fell in the Ohio Valley and cloudy conditions were 
reported in the West and Southwest. Buying was also in- 
fluenced by the strength in cotton and securities. On the 
20th inst. prices closed 134 to 2%e. higher on buying in- 
fluenced by reports of severe dust storms over the Southwest 
and fears of further damage to the winter wheatcrop. Shorts 
were covering. Indications are increasing that the 1935 crop 
will fall short of domestic requirements for the third year in 
succession. No precipitation of importance fell anywhere in 
the belt, although generally cloudy conditions were shown on 
the map. A Concordia, Kan., dispatch said that the 
drought area is increasing owing to a lack of moisture. The 
figures of the Crop Reporting Board of the Department of 
Agriculture issued after the close which placed the indicated 
acreage for harvest in 1935 at 17,847,000 bushels was a 
bullish item. 

On the 21st inst. overnight selling, because of the Govern- 
ment action in lifting the restrictions on spring wheat 
acreage, caused weakness much of the day, but prices rallied 
towards the close on a better demand. Dust storms con- 
tinued in parts of the Southwest, but they were less severe. 
It is estimated that the action of Secretary Wallace in 
lifting the ban on spring wheat acreage will increase the 
production by about 25,000,000 bushels. Winnipeg advanced 
%4c. and Liverpool was up % to %d. To-day prices ended 
% to 1\4ec. higher, owing to the strength of Liverpool and 
a lack of rain generally over the belt. Some parts of the 
belt received moisture, but many parts are still suffering 
from drought and dust. The open interest at Chicago was 
87,830,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 8 OE acacs eo ankonechene 108% 107 107% 109 109% 110% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dirk: av ssn ch cs oars real nhs Sino iae 92% 91% 91% 93% 94 95% 
via iat aang “ate 89 885 88% 91 915% 92% 
DOE. Gicconabeanencceuewss 89 88% 88% 91% 91% 91% 
Season's High and When Made | Season's Low and’ When Made 
pS a 117 Aug. 10 10341 May......... 904% Mar. 18 1935 
Gl acktwdexee 98 Dec. § 1934)July.......... 86% Jan. 15 1935 
September .._.. 92% Jan. 5 1935|September _... 84% Jan. 15 1935 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
83% 82% 83% 83% 84% 84% 
82% 82% 821% 83% 835% 84% 

Corn was generally under the influence of the action in 
wheat. On the 16th inst., however, it led the grain list in 
a downturn amounting to 114 to 1%ce. at the close under 
heavy selling, owing to the possibility of reshipment to 
Chicago of large stocks of corn now held at Eastern lake ports. 


Financial Chronicle 





March 23 1935 


July and Sept. deliveries touched new lows for the season. 
On the 18th inst. prices declined 34 to ic. in response to 
the weakness in wheat and outside markets. The unsettled 
political situation abroad was also a depressing factor. The 
visible supply decreased in the United States 1,704,000 
bushels to 24,058,000 bushels. On the 19th inst. prices 
ended unchanged to %%e. higher on a better demand from 
commission houses owing to the strength of wheat and other 
markets. Country offerings to arrive were small. On the 
20th inst. prices advanced 114 to 15ce. on short coverin 
owing to the strength in wheat. Vessel room was reporte 
to have been chartered for a full load of corn to be shipped 
to this country from Danubian ports. 

On the 21st inst. prices ended % to 114c. lower, owing to 
selling influenced by reports of additional purchases of 
Argentine corn. Some of an early loss was recovered, but 
the bullish factors affecting wheat had no influence on 
corn prices. To-day prices ended % to %c. higher. The 
market gave a poor response to the strength in wheat. 
Fears of further imports from Argentina led to considerable 


selling pressure. The open interest at Chicago was 
55,769,000 bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
We, ST is bon cenenntnndae 93% 92% 93% 94% 94 94% 


DAILY CLOSING PRICES re FUTURES IN CHICAGO 
t. 


Mon. Tues. Wed. Thurs. Fri. 
cS ee eps 77% 76% 77% 78% Th 78% 
[0 Sa ee ee 73% 72% 73% 74% 73% 74 
en eee 71 70% 70% 71% 70% 70 
Season's High and When Made Season's Low and When Made 
Di cnewamiwe 93% ye RIES one cueda 75 Oct. 41934 
[ SESE 90% Dec. 5 1934|July________-- 71% Mar. 18 1935 
Sept -.-. 83% Jan. 5 1935|September __._. 69144 Mar. 21 1935 


Oats were influenced by the action of other grain. On 
the 16th inst. prices dropped 114 to 2%<e. in response to the 
break in corn. On the 18th inst. prices declined 14 to 1\e. 
under general liquidation prompted by threats of further im- 
portations of foreign grain. The visible supply in this 
country was down 1,367,000 bushels for the week to 16,062,- 
000 bushels. On the 19th inst. prices were lifted 1% to %e. 
on buying stimulated by the strength in other markets. 
On the 20th inst. prices advanced 1 to 134c. with wheat. 

On the 21st inst. prices ended Yc. lower to Me. higher. 
To-day prices advanced with net gains of % to Mc., being 
relatively weaker than wheat. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Mon. Tues. Wed. Thurs. Fri. 
Tk 6 WN ss cbt ensceidecdss 56 54% 54% 55% 56 56% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ed condi as sebe ne nae 4334 42% 42% 43% 43% 44% 
7 ere es ae ee 38 37% =38 39% 39% 395 
ESE eat Aaa 36% 35% 36% 38 37% ae 
Season's High and When Made Season's Low and When Made 
| | Serre 59% Aug. 10 1934|/May___._-_-- 414% Mar. 18 1935 
} ee 51 Des. § 1934) July.......... 36 Mar. 18 1935 
September .... 44% Jan. 7 1935|September ___. 34% Mar. 18 1935 
DAILY CLOSING PRICES IN OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
NS ice tadtidnnmtiehametebeen 38 36% 37% 38% 38% 382 
pS ee eres ae 38 35% 37% 38% 38 387 
Rye declined in sympathy with other grain. On the 16th 


inst. prices ended 14 to %e. lower and a further decline of 
2 to 2c. occurred on the 18th inst. on selling prompted 
by fears of further importations of foreign rye and the big 
visible supply in this country which totals 10,021,000 
bushels. On the 19th inst. prices ended unchanged to ec. 
higher in response to the rise in wheat. On the 20th inst. 
prices rose 1% to 1'%e. with wheat. 

On the 21st inst. prices ended Mc. lower to ec. higher. 
To-day prices advanced % to lec. 


DAILY CLOSING PRICES saa da FUTURES IN CHICAGO 


. Mon. Tues. ed. Thurs. Fri. 
pT Se pee ee ee er 564% 53% 54% 554% 55% 56% 
PEERS 2s Le BP. 57% 55% 55% 56% 56% 57% 
DONS ic Sc rcnounenecntanamee 59 56% 56% 57% 57% 58% 
Season's High and When Ma Season's Low and When Made 
es Aug. 9 1934|/May-_-____-_-- 53 Mar. 18 1935 
September.... 76 Jan. 51935|September ____ 55% Mar. 18 1935 
DAILY CLOSING PRICES 


OF RYE FUTURES IN WINN 
an hi as IPEG 


5 on. Tues. ed. Thurs. Fri. 

I aiSiln chide dilate couch Binutetsh 48% 46% 47% 48% 48% 497 
PSE ee Sees 49% 47% 48% 50% 49% 50 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
ies ryt —. “- yi 9 hs rg Fri. 

MS oe tee ae 56 36-56 56 ’ $374 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mi Wed. Thurs. Fri. 





on. Tues. 
at eas atest scchace ar aann late ate titeat 4444 42% 423% 45% 45 46 
Wa hepa hen sksaboesabeucines 4434 4216 42% 45% 455; 46% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic___110% a ie WN 56% 
Manitoba No. 1, f.o.b. N.Y. 914%| Rye, No. 2,f.0.b.bond N.Y. 61 
Barley, New York— 
Corn, New York— 47% Ibs. malting_______ 79 
No. 2 yellow, all rail......_- 9434 Chicago, cash.......... 68-120 
FLOUR 
Spring pats.,high protein $7.30@7.55| Rye flour patents_______ , ‘ 
Spring patents.__...___. 6.85@7.10;Seminola, bbl., Nos. 1-5-93:3934 28 
ears, i. ..!l 6.60@6.90/ Oats, good_._.......__. 3.70 
Soft winter straights_.._. 5.70@6.25/| Corn flour____________- 2.65 
Hard winter straights... 6.35@6.55] Barley goods— 
Hard winter patents.._.. 6.55@6.75} Coarse___...-.-_...- 4.25 
Hard winter clears___._- 5.90@6.10' Fancy pearl, Nos.2,4&7 6.30@6.50 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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Recetpts ai— Corn | 

















Flour Wheat Oats Rye | Barley 
bdIs 196 lbs'bush. 60 lbs.\bush. 56 Ibs. bush. 32 lbs. bush 56 lbs bush 48 lbs 
Chicago. -_ . . | 163,000, 113,000, 288,000 56,000 4,000 120,000 
Minneapolis..|  ..-... | 320,000, 13,000 = 32,000 = 7,000; 211,000 
Duluth _ .__.. rr 16.000 3,000) 000, 290,000, -.-... 
Milwaukee---| 14,000 = -.-_.- 26,000, 38,000... --. 247,000 
thecd: asssus 88,000 15,000 12,000, __-__- 1,000 
> eine i paietets 19,000 3,000, 11,000 7,000 ~—18,000 
Indianapolis.- __--__, 38,000 169,000, 44,000 4,000} -.-._. 
St. Louis... _- 124,000 50,000, 194,000, 190,000, 3,000, + 32,000 
is... 35,000 11,000 215,000, 20,000 27,000 56,000 
Kansas City..| 13,000, 184,000 378,000, «24,000. Ss --..--| -- eee 
maha....-_  _...... 72,000, 109,000, — 42,000 
St. Joseph_--|  _____- 34,000 59,000, 000 
Wichita _..__ i sans | 86,000 000 2,000 
Sioux City-.-|  _--.--| 12,000 14,000 BAU. wesens 
_ hin Pa Clon 20,000 177,000 30,000, ------ 
Total wk. '35| 349,000 1,063,000, 1,668,000) 556,000 342,000 
Same wk. '34 356,000 2,240,000 4,175,000, 780,000 77,000 
Same wk. ‘33, 370,000, 2,209,000 1,699,000, 535,000, 47,000 : 
Since Aug. 1—; | 
1934... _.- /11,726,000 151,273,000 135,439,000, 37,254,000 10,038,000/46,712,000 
111,365,000 161, 169,000 145,618,000) 52,601,000! 8,597,000/37.665,000 
= '12'325,000 236,522,000 129,215,000 60,865,000! 7,365,000 27,759,000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Mar. 16 1935, follow: 





Wheat Corn Oats | Rye Barley 





| | 
Recetpts ai— | Flour 
} 


bbls 196 lbsibush 60 lbsibush 56 lbs bush 32 lbs\bush 56 lbs bush 48 lbs 








New York - -- 108,000) ieee | 6 «nanan ~ Skeewal dasendl>  eceus 
Philadelphia - 23,000) 14,000 244,000 16,000, -.-.-.) -..... 
Baltimore____’ 8,000) 43,000 oo, ere oo 
New Orleans * FF aa | 523,000 Geen suacad) © actens 
Cs cccl cadnmal ee. “setwasl. .-menseal ates!  aeeues 
SSS Be oe ; a await - @aghhos ye: ase 
ae 13,000) 1,000) Sen: awaene 1,000 1,000 
West St. John 16,000 ee. «semee n° Bawtwe 8,000 
Halifax _..._-! 25,000 DG . sdeenm pk ee ee ee 
Total wk. '35, 215,000 813,000, 803,000 71,000| 126,000) 9,000 
Since Jan. 1°35, 2,610,000, 6,985,000, 3,866,000, 3,909,000 1,682,000 230,000 
Week 1934-..| 243,000 423,000, 119,000, 103,000) 36,000 9,000 
Since Jan. 1°34 2,886,000 8,122,000 1,208,000 1,149,000| 294,000! 108,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 


ended Saturday, Mar. 16 1935, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels | Bushels | Bushels | Bushels 
dt. 451,000 <nemew 3 a ae ae Bae 
Dt kiciadh nite snob fae aes meee ~ 
PEED caccsul,  ssnasel assoee DE sstnenk sGnééal souuee 
Dt scienundel mae wewkest amie taeiadal en (awadne 
ea i 25,000 |) ener err 
West St. John__._.. 336,000} -..... 16,000 OPO. #sadden 8,000 
Total week 1935_-| 1,039,000; -...--. 55,615 22,000 17,000 8,000 
Same week 1934__-_. 88,000 40,000 65,395 Per 8,000 





The destination of these exports for the week and since 
July 1 1934 is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Mar.16| July 1 Mar. 16 July 1 Mar. 16 July 1 
1935 1934 1935 1934 1935 1934 
Barrels; Barrels Bushels Bushels Bushels Bushels 
United Kingdom-} 28,075] 1,750,209 508,000} 26,628,000) _____- 9,000 
Continent --.--.-.. 9,000 425,249 515,000) 27,107,000; —_._.-.. 8,000 
So. & Cent. Amer. pipers 36,000 14,000 of) [ee 1,000 
West Indies___-__- 11,000 244,000 ,000 Mn? - pexdan 8,000 
Brit. No. Am. Col. anual St) iroeel!)) tacieenwh \aawdaal,  ssatyoum 
Other countries...| 7,540 saan 2 Eee ae 
Total 1935_-_._. 55,615) 2,659,477| 1,039,000) 54,857,000) ___._- 26,000 
Total 1934_____ 65,395! 3,378,372 888 ,000\ 79,610,000 40,000 572,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Mar. 16, was as follows: 


GRAIN STOCKS 
Wheat 








Corn Oats Rye Barley 

United States— bush. bush. bush. bush. bush. 
DE tA ia Cadcncsnws 21,000 280,000 156, 1,000 36,000 
PE NO 5 raecadne 173,000 *532, *380,000 *191,000 17,000 
2 UO eee ee 100,000 eee yt pa 
Philadelphia -.......-- 212,000 332,000 271,000 255,000 16,000 
Baltimore.a.........-. 635,000 a129,000 a138,000 a209,000 5,000 
ee wi aekne sini Baetee , Combe -,seaceieer.  . lcemrdteee 
New Orleans........-. 219,000 607 ,000 328,000 17,000 22,000 
re RRP ee Se ee ae 
Fort Worth........... 1,962,000 671,000 224,000 3,000 24,000 
\ > ae 58, ,000 90,000 See.  sckepee - cmesus 
Hutohinson.........-« Sere. | ‘owes /) oeeneasi | aeewee  § wapeie 
St. Joseph_._........-. 1,133,000 439,000 200,000 c<nexn-s 3,000 
TE GP onc cecacncs 13,073,000 1,309,000 830,000 46,000 5,000 
a é ,000 3,306,000 528,000 2,000 28 ,000 
co PS 163,000 170,000 0 Sees 16,000 
~ Sa see 3,512,000 263,000 445,000 40,000 14,000 
Indianapolis -.......--- ,056, 2,000 See ceteun | couetee 
P ee 4, 25,000 SPR ee 
Chicago. .-..- 4,641,000 5,388,000 2,290,000 4,516,000 878,000 
Oy ea OF a ee 300, Caen  sanear 
Milwaukee. _.......--- 819,000 254,000 417, 9,000 1,729,000 
Minneapolis... ....--.-- 8,142,000 4,618,000 5,063,000 1,506,000 4,905,000 
pS, ee ,301, 1,100,000 2,630,000 b1,860,000 1,093,000 

PN oho eae enratic 90, 7,000 8,000 ,000 18, 
SI a > nt ncncacane 6,424,000 %,350,000 1,053,000 660,000 1,408,000 
A eee z ee Setsse °° wetwae |. Gaede 
Total Marcy 16 1945... 52,919,000 24,058,000 16,072,000 9,983,000 10,217,000 
Total March 9 1935__-_. 55,032,000 25,762,000 17,429,000 10,469,000 10,791,000 


Total March 17 1934... 94,922,000 63,662,000 39,348,000 11,649,000 12,517,006 

* New York also has 89,000 bushels Argentine rye in store; 574,000 bushels 
Argentine oats in store; 782,000 bushels Argentine oats afloat; 20,000 bushels Argen- 
tine corn afloat: 215,000 bushels Russian oats in store; 212,000 bushels Russian oats 
afloat; 221,000 bushels Latvian rye in store. a Baltimore also has 33,000 bushels 
foreign corn in bond; 183,000 bushels foreign oats in bond; 392,000 bushels foreign 
rye in bond. b Duluth also has 38,000 bushels Polish rye. 

Note—Bonded grain not included above: Barley, Buffalo, 223,000 bushels, Mil- 
waukee abloat, 692,000; Duluth in store, 145,000; Duluth afloat, 120,000: total, 
1,180,000 bushels, against none in 1934. Wheat, New York, 454,000 bushels: 
Erie, 1,669,000; Buffalo, 6,281,000; Buffalo“afloat, 4,675,000; Duluth in store, 
1,032,000; Duiuth afloat, 540,000; Chicego afloat, low grade, 333,000; total, 14,- 
924,000 bushels, against 5,064,000 bushels in 1934. 
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Wheat Corn Oats Rye Barley 

Canadian— bush. bush bush. bush. bush. 
nag ne Oe Pee eee Oo eee 361,000 230,000 1,031,000 
Ft. William & Pt. Arthur 62,692,000 -...-. 2,615,000 2,571,000 3,478,000 
Other Canadian & other 

water points__....... 43,834,000 #£-...-. 3,463,000 398,000 1,699,000 
Total March 16 1935_..111,359,000 -.-.-. 6,439,000 3,199,000 6,208,000 
Total March 9 1935_...112,172,000 -...-- 6,495,000 3,203,000 6,117,000 
Total March 17 1934__.106,316,000 -....- 8,219,000 3,121,000 5,591,000 

Summary— 4 
ye eet reo 52,919,000 24,058,000 16,072,000 9,983,000 10,217,000 
eo eee oe | eee ,439,C000 3,199,000 6,208,000 





Total March 16 1935. . 164,278,000 24,058,000 22,511,000 13,182,000 16,425,000 
Total March 9 1935... 167,204,000 25,762,000 23,924,000 13,672,000 16,908,000 
Total March 17 1934. ..201,238,000 63,662,000 47,567,000 14,770,000 18,108,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Mar. 15, and since July 1 1934 and July 2 1933, are 
shown in the following: 





} 








} Wheat Corn 
Exports | Week | Since Since | Week Since | Since 
Mari15 | July1 | July2 Mar. 15 July 1 July 2 
| 1935 | 1934 | 1933 1935 | 1934 | 1933 
| Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer.| 3,C82,000 118,418,000 160,358,000 = __...- 37,000; 635,000 
Black Sea--- 9,000 4,529,000 36,395,000 68,000) 14,696,000) 23,472,000 





Argentina..-_| 4,173,000 132,985,000, 92,408,000 1,330,000|/147,984,000/156,514,000 
Australia -.-| 3,128,000, 80,094,000 67,833,000 


-| ae ewe 


| { 328 ,000' | | 
Oth. countr’s| 712,000) 30,072,000 21,368,000 1,021,000) 33,006,000, 8,752,000 





Total. ._.. 1 1,104,000 366 ,426 ,000 378,362.000 2,419,000 195,723,000 189,373,000 


Planting Intentions as of March 1 1935—The United 
States Department of Argiculture issued on March 20 its 
report on farmers’ intentions to plant wheat, corn, oats, 


tobacco, potatoes, &e., in 1935. The report follows: 

The Crop Reporting Board of the United States Department of Agri- 
culture makes the following report on the indicated acreage for harvest in 
1935 of certain crops upon which ee 46,000 farmers in all parts 
of the country made reports to the Department on or about March 1 regard- 
ing their planting intentions for the 1935 season. 

The reported planting intentions have been analyzed and interpreted to 
a potential harvest-acreage base assuming that the growers’ planting inten- 
tions for 1935 will bear somewhat similar relationship to the acreage eventu- 
ally harvested as has prevailed in the past. In other words. the adjust- 
ments may be said to allow for average influence of difficulties at planting 
time, loss of planted acreage from various causes and similar exigencies. 

The figures are to be considered only as indicative of the —— acreage 
for harvest judging by plans now reported by growers. hey are offered 
primarily to assist growers generally in making such further changes in their 
pronting plans as may ap r desirable. The acreage actually harvested in 

935 may turn out to be ger or smaller than the indicated acreages here 
shown, by reason of weather conditions, price changes, labor supply, 
financial conditions, developments in the Department's program for crop 


acreage adjustment and the effect of the intentions report itself upon 
farmers’ actions. 























Acreage 
Acreage Planted a Acreage Harvested Indicated 
Crop --—| forHarvest 
1933 1934 1932 1933 1934 
1,000 1,000 1,000 1,000 1,000 1,000 
Acres Acres Acres Acres Acres Acres 
CON is os in we cee 105,982 95,319 | 108,668 | 103,260 87,486 95,692 
All Spring Wheat_-.| 24,300 18,521 21,898 19,425 9,290 17,847 
eee 3,140 2,046 3,946 2,310 990 2,042 
Other Spring___.| 21,160 16,475 17,952 17,115 8,300 15,805 
iveestas bbe cudu 39,965 37,976 41,420 36,701 30,395 39,108 
Ae 13,350 11,378 13,346 10,C09 7,144 11,954 
eee 1,700 1,499 1,975 1,328 974 1,845 
Beans, dry edible- - 1,812 1,867 1,408 1,692 1,378 1,909 
Pe: cwwtaccas 3,243 3,427 3,379 3,194 3,303 3,272 
SRR Bee Ea) saree 873 792 781 816 
Grain Sorghums, all} _..... | -- _ -- 7,864 8,149 7,569 9,456 
PERE aecawst shtecee.E. aes aece 53,452 53,965 51,495 53,117 
MENTE cha swell sadmee E cmocunal 2,965 2,742 ,107 4,997 
CP Metsu ctsotl’ nehade E hwoose 2,055 1,700 1,766 1,720 
PO ccatsctl acaba Th tesane 1,937 1,583 1,819 1,840 
Sweetpotatoes and 
MES sa eadcuel, sonade ET conpad. 926 759 762 766 
cy PSE ee eee ae ree 1,411 1,757 1,335 1,511 














a Shown as of general interest only; not directly comparable with harvest indica- 
tions for 1935; not estimated where not shown. b Grown alone for all purposes. 
Partly duplicated in hay acreage. 


Comments Concerning Crop Report—The Agricultural 
Department at Washington, in giving out its report on cereal 
stocks on March 20, also made the following comments: 

Record acreages of grain sorghums and soybeans, fairly large acreages of 
beans and peanuts, about the usual acreages of potatoes, sweetpotatoes, 
oats, barley and rye, and moderate or below average acreages of most other 
field crops are indicated for this season by the March 1 reports which the 
Crop Reporting Board has received from 46,000 farmers in all parts of the 
country. 

Empty barns and corn cribs and the sharp increases in the prices of 
crops as compared with those of one and two years ago would ordinarily 
stimulate plantings but the reports received show rather moderate acreages 
expected for harvest in most parts of the country. Unless the weather from 
now on is less favorable than usual, however, the acreage of main crops 
harvested should be considerably greater than in either of the last two 
seasons when drought caused heavy abandonment of planted acreage. 
The acreage finally harvested is still quite largely dependent on the rainfall 
in the Great Plains area where there is a serious and widespread shortage 
of subsoil moisture. Assuming that most of that area will have sufficient 
rain to permit about the usual ai ge of the planted acreage to be 
harvested, the national total of 18 important crops (including winter 
grains but excluding cotton) is expected to 
acres this season compared with the greatly reduced totals of 244,486,000 
acres harvested last season and 277,890, acres in 1933. In 1932, when 
weather conditions were more favorable some 302,137,000 acres of these 
“—— were harvested. 

he prospective reduction in acreage below the level of 1932 appears to 
be due to several factors, including the crop control program, the unfavor- 
able conditions for seeding in the plains region, local shortages of seed, 
the high cost of seed in comparison with present expectation of crop prices 
at harvest time, the reduction in feed requirements due to liquidation of 
livestock, and the financial difficulties of some farmers in the drought area. 

The indicated shifts between crops likewise reflect the influence of various 
factors. The record acreages of grain sorghum and soybeans in prospect and 
the expansion of the bean acreage in the Southern Plains area appear to be 
due to substitution of those crops for others limited by contract, to the 
proven usefulness of those crops under recent drought conditions and, in 
the case of soybeans, to the fear of chinch bug damage to small grains and 
to the extensive loss of new grass seedings. The acreage of potatoes is 
expected to be about 1% bslow that finally harvested last year and about 
5% below the acreage planted last year, the reduction being due chiefly to 
low prices being received in the principal shipping areas, and to poor pros- 
pects for favorable returns in the very early States. The reported acreages 
of corn, spring wheat, rice, peanuts, and tobacco, all show the effects of the 
control programs in operation, although each of these crops is expected to 
be harvested from an acreage substantially above the v low acreage 
harvested last season. For example, reports on the acreage of corn intended 
indicate about 95,692,000 acres for harvest. 


somewhere around 285,775,000 
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The acreage of flax harvested is expected to be greatly above the low 
acreages harvested during the last two seasons and even materially above 
the seeded acreages but it is still expected to fall short of the acreages 
harvested in any of the previous 10 years. In the case of the tame hay 
crops, it seems probable that about the usual total acreage will be cut, the 
large acreages of sudan grass and annual legumes expected to be cut for 
hay being little more than enough to offset the extensive loss of timothy 
and clover seedings and the probable return to about the usual acreage of 
small grain for hay. 

On the whole the acreage of feed crops seems likely to be rather large in 
comparison with the reduced numbers of livestock, but probably reflects 
farmers’ desires to replenish the greatly depleted farm reserves of these crops. 

Wheat— A total spring wheat acreage for harvest in 1935 of 17,847,000 
acres is indicated by reports from farmers as compared with 9,290. acres 
harvested in 1934 and 19,425,000 acres harvested in 1933. In 1934, nearly 
one-half the seeded acreage of spring wheat was abandoned. Increases in 
comparison with last year’s harvested acreage are shown in all important 
producing areas with the exception of part of the Pacific northwest. Most 
of the increase shown for this year as compared with last year reflects the 
difference between usual abandonment and the record abandonment of 
last year, since the indicated acreage to be seeded this year is only slightly 
in excess of that seeded in 1934. 

The December report of the Board indicated a probable abandonment of 
winter wheat of approximately 18%. Reports as of March 1 point to about 
the same figure ane suggest an acreage of all wheat for harvest in 1935 of 
about 54,000,000 acres. 

Oats—The indicated acreage of oats for harvest in 1935 is 39,109,000 
acres compared with 30,395,000 acres in 1934 and 39,673,000 acres, the 
5-year (1927-1931) average. a 

The greatest increases in acreage this year are shown in the West North 
Central States where the 1934 acreage was materially reduced by the 
drought. Somewhat smaller increases in oats acreage are indicated in other 
sections of the country except the North Atlantic States were acreage is 
shown to be about the same as in 1934. 

Corn—The reports from farmers on March 1 indicate that the area of 
corn harvested for all purposes may be expected to total about 95,692,000 
acres. This would be only slightly above the 95.319.000 acres planted last 
year but markedly above the 87,486,000 finally harvested. During the 
25 years previsous to last season the corn acreage was fairly stable, ranzing 
only from 97,806,000 acres in 1929 to the record acreage of 108,668,000 in 
1932. Changes from last year vary considerably by States. Comparing the 
acreages indicated for harvest with the total acreage planted to corn last 
year decreases are shown in most of the South and also in Wisconsin, Min- 
nesota, North Dakota, Kansas, and Missouri. In other North Central 
States and in the Northeastern States the indicated acreages for harvest 
exceed the acreages planted in 1934. 

Barley—The prospective acreage of barley to be harvested in 1935 is 
11,954,000 acres. This compares with the 5-year average (1927-1931) 
acreage harvested of 11,963,000 acres and the 1934 acreage of 7,144,000 
acres which was exceptionally smal] because of the drought. 

The 1934 harvested acreage in the heavy producing North Central States 
was exceptionally smal] because of heavy abandonment and the indications 
now point toward material increases in these States for 1935. ° 


Weather Report for the Week Ended March 20—The 
general summary of the weather bulletin. issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended March 20, follows: 

Temperatures during the week were quite variable, being unusually high 
in eastern districts on the 15th and 16th, while a reaction to colder set 
near the close. Precipitation was generally scattered and was light in 
most central parts of the country. 

Chart I shows that the temperatures for the week were generally near 
normal in much of the southeast, extending from the Ohio River south- 
ward. In this area the departures from normal ranged mostly from 2 degrees 
above to 2 degrees below. The week was abnormally warm in the Great 
Plains area, the temperatures averaging 10 to 15 degrees above the seasonal 
average. Most of New England was slightly above normal, while the far 
western States were largely normal to slightl below. 

The chart also shows the southern limit of freezing weather during the 
week. The temperatures, as reported from first-order Weather Bureau 
stations, did not go below freezing farther south than central North Caro- 
lina, northern Georgia and Alabama, southern Illinois, northwestern 
Arkansas, northern Texas, and the northern portions of Arizona and 
New Mexico. Along the Gulf Coast the temperatures ranged from 40 degrees 
to 50 degrees, while in Pacific Coast districts they varied from 36 degrees 
to 50 degrees. Sub-zero temperatures were reported only from northern 
New England, with one regular Weather Bureau station, Greenville, Me., 
reporting 12 degrees below zero for the week. Elsewhere throughout the 
country minimum temperatures were above zero, anon they were gener- 
ally from 5 degrees to 12 degrees in the northern Great Plains. 

chart II shows the total precipitation for the week. Rainfall was moderate 
along the middie Atlantic Coast and in the southeast, with the weekly 
amounts ranging from 0.6 inch to nearly 2 inches, while locally in central 
Gulf sections the total was over 3 inches. In northern Pacific Coast localities 
the amounts were also moderate, ranging from 0.9 inch to 3.8 inches. The 
remainder of the country had generally little precipitation, the amounts in 
general being less than 0.5 inch, although a small area in northern Michigan 
and northern Wyoming had amounts in excess of this. A large southwestern 
area extending from central Texas, central Oklahoma, and eastern Colorado, 
westward and southwestward to southern California had no precipitation, 
or amounts too small to measure. 

The soil remains mostly too wet for corte plowing and seeding in most 
of the Mississippi Valley and many sections to the eastward. In this area 
spring planting has been generally delayed, with farm work now behind 
an average season in some localities. Cool weather over northern sections 
checked. growth somewhat, but most winter crops are showing satisfactory 
progress. In some Upper Mississippi Valley areas the weather was ex- 
tremely variable, with record-high temperatures on the 15th, followed by 
a blizzard, with 5 inches of snow, on the 16th; temperatures during this 
period reached as low as 15 degrees. 

The dry western area continues mostly unrelieved, with severe dust 
storms over widespread sections from western Oklahoma and eastern New 
Mexico northward to southeastern a in the latter State soil blow- 
ing has been so severe as to cover the fences locally. In Montana the heavy 
snows of last week were generally melted by high temperatures, but the 
soil absorbed the moisture well and is now in tter condition than for 
some time, but still in need of additional precipitation for replenishment of 
subsoil supplies. In the eastern Plains conditions are still fairly satis- 
factory, but additional rains would help. 

In the South corn planting progressed favorably in Texas, with some 
up to good stands in the southern part, while seeding has begun in extreme 
southern and eastern Oklahoma. lanting is progressing in Arkansas and 
Alabama, and the soil has been prepared in Georgia. In uisiana the first 
cotton was planted in the extreme southwestern portion about a week 
earlier than MGT while much land is ready in other parts of the South. 

SMALL GRAINS—In the Ohio Valley there is generally a soil mois- 
ture and winter wheat is improving generally and greening most sec- 
tions; condition is now fair to very good practically everywhere. In Missouri 
and Iowa winter grains are in mostly good condition and in the former 
State are growing well and furnishing good pasturage in local areas. In 
eastern Kansas wheat greened up and made some growth in the eastern 
two-th.rds, but moisture would be helpful; in the western third no signs of 
growth are yet apparent. 

In Oklahoma progress and condition were fair, except in the western 

where the crop was poor, with some local wind damage. In Ne- 
raska top soil is in good condition in the eastern third, but as yet, grains 
have made little growth, while in the western part there was considerable 
damage from severe dust storms. In southeastern and east-central Wyo- 
ming, as well as eastern Colorado, the moisture shortage continues acute 
with further damage by soil blowing. t week’s snow was very helpfui 
in Montana as the soil absorbed the water freely during the warm weather, 
pasting it in better condition than for some time. Precipitation is needed 
parts of the north Pacific grain belt, but condition of grains is mostly 
good. Winter grains were improved in the southeast by generous rains 
and they are largely in good shape in other eastern districts. 

Wet soil delayed spring-oat seeding in most central Valley districts, but 
toward the latter part of the week drying winds were helpful and work 
was resumed locally. Plowing and dis are progressing in the eastern 
two-thirds of Kansas where much oats have m sown and some are 
coming up. Good progress was made in Oklahoma, with some oats up 
to good stands. The weather favored growth in more core og 

ur the 


particularly in the southeast, where beneficial rains occurred 
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THE DRY GOODS TRADE 


New York, Friday Night, March 22 1935. 

More favorable weather conditions during part of the 
week served to bolster retail trade although comparisons 
with the volume of the corresponding period of last year 
continued to suffer through the lateness of pre-Easter 
buying which is not expected to start in earnest until the 
latter part of the coming week, while its peak will not be 
reached until the second week in April. It is anticipated, 
however, that the losses experienced in March will be 
made up during the coming month and little doubt is enter- 
tained that, for the country as a whole, both months com- 
bined will show an appreciable gain over the period March- 
April 1934. During the first half of March, according to 
the Federal Reserve Bank of New York, sales of department 
stores in the metropolitan area declined 10.3%, compared 
with the corresponding period of last year; in New York 
and Brooklyn the loss was 11.2%, while in northern New 
Jersey a decline of 5% was recorded. 

Trading in the wholesale dry goods markets remained in 
its previous lull, with jobbers showing little inclination to 
cover more than urgent needs in view of the unsettlement 
caused by the recent drastic break in raw cotton prices. 
A few replacement orders on seasonal goods were received 
but little business was done in staple merchandise. Prices 
of finished goods held comparatively well considering the 
weakness displayed in the primary fields. With a pick-up 
in retail sales and the expected better consumer response 
to pre-Easter promotions a revival of the flow of mer- 
chandise into retail channels may be anticipated. While 
business in silk goods was helped to some extent by the 
promotional efforts of the ‘“‘National Silk Review,’’ the 
total volume of trading continued disappointing. Greige 
goods were spotty, while pure dye silks in pastel prints 
and novelty sports weaves moved in fair volume. A 
moderate demand continued for rayon yarns in popular 
counts. While shipments during the current month will 
fall somewhat below those of February, production activities 
show little if any slowing up inasmuch as inventories are 
still said to be below normal and a slight increase in stocks 
of the more desirable counts me to to be considered 
opportune on the part of some producers. 


Domestic Cotton Goods—Trading in gray cloths was 
largely dominated by the erratic trend of raw cotton prices 
and the current reports that a drastic curtailment in mill 
output was under discussion. Following a somewhat more 
spirited buying movement during the earlier part of the 
week, chiefly as the result of a mild rally in the staple, 
the market again lapsed into its previous stalemate, with 
the majority of traders disposed to hold off from active 
buying pending the outcome of current efforts looking 
toward reduction in output. Later in the week another 
sinking spell in cotton nullified what little inclination 
existed to cover urgent needs, but another rallying move- 
ment in the staple again caused some buyers to come in 
for moderate quantities of certain constructions. Reports 
from the finished goods market were none too rosy, but it 
was claimed that the present widespread policy of hand-to- 
mouth buying was bound to build up a substantial backlog 
of uncovered requirements. While the present efforts to 
secure a drastic curtailment in output are regarded as 
likely to succeed, particularly in view of the belief that 
many mills have reached the point where they can no 
longer stand the financial strain of growing stock accumu- 
lations, the possibility of a suspension of the processing tax 
threatens to inject a new element of uncertainty. Business 
in fine goods continued in its previous desultory fashion, 
with sales confined to occasional small spot lots and with 
very little interest shown in forward deliveries. A fair eall 
existed for carded piques. Closing prices in print cloths 
were as follows: 39-inch 80s, 8% to 85<c.; 39-inch 72-76s, 
8l4c.; 39-inch 68-72s, 7 to 7léc.; 3814-inch 60-48s, 5 5-16 to 
5%%e. 

Woolen Goods—Trading in men’s wear fabries continued 
rather spotty but there was a steady flow of orders on fall 
goods. In addition, an appreciable volume of reorders on 
spring merchandise for immediate or nearby delivery was 
noted, although the lateness of pre-Easter buying con- 
tinued to retard business in this respect. Inventories of 
manufacturers and retailers are said to be at the lowest 
level in years, and many observers see therein a solid basis 
for an upturn in sales later in the season. The placing 
of Government contracts on large yardages of heavy cloths 
now under way was expected to tide mills over the dull 
period that usually develops between the spring and fall 
seasons. Women’s wear fabrics moved in fairly substantial 
volume despite the fact that retail sales continued to leave 
much to be desired. 


Foreign Dry Goods—A steady call was shown for dress 
linens and suitings, and prices held very steady, in line with 
the persistent firmness in the foreign primary markets. 
Household goods continued in their previous lull. Trading 
in burlap was chiefly dominated by the movement of sterling 
exchange. While inquiries showed a moderate increase, 
actual trading was limited to scattered spot lots. Prices 
were a trifle easier, in sympathy with slightly lower Cal- 
cutta eables. Domestically lightweights were quoted at 
4.35e., heavies at 5.80c. 
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NEWS ITEMS 


Arkansas—Legislature Adjourns—New Measures Threaten 
Bond Refunding Piogram—A Little Rock dispatch to the 
Memphis ‘‘Appeal’’ of March 15 reported as follows on the 
conclusion of the legislative session in Arkansas the previous 
day, with the consequent fear that the bridge and gas tax 
bills enacted at this session may upset the 1934 Road Bond 
Refunding program, involving about $155,000,000 of 
obligations: 

The 15th General Assembly ended at noon to-day with an unparallele 4 
record of liberalism, but left behind a knotty problem on the State’s refund 
ao. ; 

reaking up with a program of song and fun, the Legislature which 
approved legalization of liquor, horse and dog racing, Sunday baseball and 
passed a 2% retail sales tax bill, placed in the laps of harassed State officials 
two measures which Bank Commissioner Marion Wasson said ‘‘might 
wreck the highway bond refunding setup.”’ 

While banks in St. Louis and New York indicated they would send no 
more highway bonds to the State refunding board, the Legislature this 
morning adopted a resolution directing Governor Futrell to use his own 


judgment on signing two bills which bondholders believe break the refunding 
contract. 





Futrell Keeps Promise 

The Governor refused to break his promise not to veto the bills, although 
the measures will lead to court suits to test the validity of the measures 
This afternoon in conference with Commissioner Wasson, sponsors of one 
of the measures declined to relieve the Governor of his promise and the bills 
will likely become law during the five-day period without the Governor's 
‘signature. * 

One of the bills is the Rowell measure authorizing the State to take over 
the indebtedness of certain bridges, the money to come from a surplus 
which has accumulated above the $8,537,000 set aside for bond payments 
and highway maintenance under the refunding act of 1933. 

Although the Legislature declined to appropriate $400,000 to put the 
Rowell measure into actual operation, bondholders’ representatives con- 
tend that the intent of the bill is against the covenant of the refunding 
program. 

endrix Rowell, author of the bill, said to-day: ‘‘The Governor made no 
promise to me, but to a group of citizens who conferred with him. I was 
called in only to explain the measure. The matter is entirely up to him.” 

The other measures which bondholders contend hit at the refunding 
covenant is the Warfield measure, which gives to county road maintenance 
funds the revenues from an additional one-half cent of the State gasoline 
tax, when total revenues for any fiscal year exceed $1,000,000. The actual 
covenant does not exceed the $8,537,000 mark. 


Arkansas—Legislature Votes Sales Tax Bill—On Mar. 13 
the Legislature approved and forwarded to Governor J. M. 
Futrell a 2% sales tax bill, the funds from which are to be 
used for unemployment and school relief, according to Asso- 
ciated Press dispatches from Little Rock on the 13th. It 
is said that some of its proponents fear that the exemption 
voted by the lower House on staple foods and drugs may 
endanger its validity. 


Asbury Park, N. J.—Bondholders’ Committee Urges 
Deposit of Bonds—A letter was sent on March 20 by the 
committee for bondholders of the above city, headed by 
Edwin H. Barker and including A. G. Christmas and Nolan 
Harrigan, saying to these holders: 


“On March 15 Judge Forman of the United States District Court, at 
Trenton, issued a writ of mandamus commanding the City of Asbury Park 
and its officials to levy a tax for a period of 10 years sufficient to pay the 
judgement of $1,418,104.63 and costs previously granted the committee 
on account of past due bonds and interest claims against the city held by 
the committee. 

“The committee was forced to institute this court action and carry same 
to its ultimate conclusion in view of the inability to negotiate any interim 
agreements with the city officials for partial payments on the defaulted 
bonds and coupons deposited with the committee pending the preparation 
and acceptance of a plan for the readjustment of the indebtedness of the 
city. The committee is hopeful that the court's decision will supply an 
incentive to the city to so administer its responsibilities as to encourage the 
committee and other creditors to co-operate in evolving a permanent solu- 
tion to the present financial problems of the city. 

“The committee is still accepting deposits of bonds, as the time for 
accepting such deposits has been extended by resolution and you are, 
therefore, urged to a. our bonds promptly so that they may be 
represented in negotiations of the committee with the city in the formula- 
tion of a permanent plan for the readjustment of the city’s indebtedness, 
and also so that the final consummation of such a plan, when agreed upon, 
7 be had speedily.’’ 

opies of the deposit agreement and letter of transmittal may be secured 
from W. D. Bradford, Secretary of the committee, 115 Broadway. Irving 
Trust Co. is the depositary. (A detailed report of a recent survey of the 
pea Hy financial and fiscal affairs is given on a subsequent page of this 
section.) 

(The official advertisement of this notice appears in our advertising 
columns in this issue.) 


lowa— Validity of Road Bond Refunding Act U pheld—Judge 
Fuller, in Clarke County District Court, sustained the 
validity of Senate File No. 65, passed by the present Legis- 
lature to enable the refunding by counties of their primary 
road bonds, although the counties may thereby exceed their 
constitutional limit of debt—V. 140, p. 1691. It is reported 
in an Osceola, Iowa, report to the ‘‘Wall Street Journal’’ of 
March 15 that an appeal will be taken to the State Supreme 
Court. In the interim refunding bonds are being put up for 
:- sale by 68 counties in the State—V. 140, p. 1520. The case 
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is said to be a friendly one to test the constitutionality of 
the Act. 


Maricopa County Water Conservation District No. 1, 
Ariz.—Landowners Convey 15,000 Acres of Land in Bond 
Reorganization—Completion is announced of a reorganiza- 
tion and readjustment plan for the Maricopa County Munici- 
pal Water Conservation District No. 1 by the bondholders 
protective committee, of which Frederick Yale Toy is 
chairman. 

The work, which was begun five years ago following 
default by the Water District, provides one of the first 
examples where the holders of defaulted irrigation bonds 
have been able to salvage their investment through the 
co-operation of (1) their committee; (2) the Reconstruction 
Finance Corporation, and (3) the citizens of the territory 
involved. 


One of the most unusual features of the plan is that by which the land- 
owners in the territory conveyed 15,000 acres of land through the District 
toa pecs oad known as the Maricopa Reservoir & Power Co., organized 
and owned by the District. Debenture bonds of this company were 
exchanged for those in default. The District also transferred power 
rights to the company and entered into a contract whereby the company 
will operate and maintain the District works over a period of 25 years 
for an annual compensation sufficient to pay the cost of maintenance 
and operation and the principal and interest on the debenture bonds. 

A short history of the proceedings of the five years’ work follows: The 
Maricopa County Municipal Conservation District No. 1, organized 
in 1925, sold $4,500,000 worth of bonds, the proceeds of which were used 
for the construction of a dam and other irrigation works now owned by 
the District. After completion of the projects State officials found that 
the dam was not safe for storage of water to its capacity and ordered a 
section of the spillway lowered 24 feet. This required the removal of 
the spillway tes, amounting to a reduction of another 16 feet, and the 
storage capacity of the reservoir was reduced 40%. Also, wooden flumes 
and other canal structures deteriorated until they were no longer able 
to carry enough water to irrigate the 38,000 assessable acres of the Dis- 
trict. Consequently, since Jan. 1 1930, the District has been in default 
on its interest payments. 

In 1930 the bondholders protective committee was formed and subse- 
quently made a thorough study of the rights of bondholders and the physical 
and financial condition of the District. If the District was to be put 
on a sound, tax-paying basis, the committee concluded that the original 
capacity of the reservoir must be restored and parts of the distributing 
system lined with concrete. The estimated cost of reconstruction was 
Renny $1,350,000. 

. W. Lane, experienced operator of irrigation districts, was engaged 
as General Manager and Chief Engineer of the District in 1931, and under 
his leadership in November 1932 the District and the committee opened 
negotiations with the RFC for a loan and obtained a bond purchase con- 
tract providing for the purchase at face value by RFC of $1,350,000 prin- 
olpal amount of the outstanding bonds, to be surrendered by the present 

olders. 

The RFC required that substantially all the outstanding bonds of the 
District be surrendered to a trustee; that the trustee sell $1,350,000 prin- 
— amount of the bonds to them at par, the proceeds to be u for 
rehabilitation work, and that the remaining surrendered bonds be cancelled. 

+ ed report on this readjustment plan appeared in V. 140, 
Pp. " 


Municipal Bonds—Affected by Call of Liberty Loan Bonds 
—The following brief item is taken from an article written 
by W. H. Bromage in the Chicago “Journal of Commerce”’ 
of March 15, regarding the added impetus which has been 
given to an already strong demand for municipal securities 
through the issuance of a call for the first Liberty Loan bonds: 


The response of the municipal bond market to the call for redemption of 
outstanding first Liberty loan bonds was an instant and extreme mark-up 
in = prices of the best grade issues. Advances ranged from 5 to 20 basis 
points. 

Practically all leading dealers both here and in eastern centers immedi- 
ately withdrew all offerings upon announcement of the call and when 
offerings sooemree prices on an extensive list of long-term bonds were 
1 to 3 points higher. 

The advance was predicated on the theory that the call of the Liberty 
3 \%s, called the “‘rich man’s’’ issue because it is the only government bond 
outstanding which is fully free from all Frederal taxes, will bring a big 
flow of new money into the municipal market. 

There were indications yesterday that this theory may be fully realized, 
for most dealers reported that there was more activity in the market at 
the higher prices than there had been at the lower prices recently. With 
the treasury notes of five-year or shorter maturity the only Federal obliga- 
tions free from surtax, dealers look for firm prices and scarcity of high grade 
issues in the tax exempt field, now largely confined to municipals. 


New York City—Appeals Court Upholds City in Salary 
Cuts—A statement was issued by the Court of Appeals 
in Albany on March 19 making it clear that it did not intend, 
in the recent Arthur McKinney case, to decide that the 
city’s salary cutting act of 1932 had been repeated by 
the economy bill of last year—V. 140, p. 1867—thus re- 
moving a great deal of anxiety from the city adminis- 
tration. The last two budgets of the city would have 
been invalidated and it would have become liable for salary 
payments of $25,000,000 if the Court had given an adverse 
ruling on the question. 

A United Press dispatch from Albany on the 19th had the 
following comments to make on the Court’s statement: 


An application by Corporation Counsel Paul Windels of New York City 

for reargument on the McKinney case was denied to-day by the Court 
of Appeals. 
Mr. Windels had sought the reargument to obtain a clarifying omaha 
on a recent decision by the Appellate Division of the Supreme ourt, 
which was interpreted in some quarters as a serious blow to the city’s 
economy program. 

In denying we motion, however, the State’s highest court said: 

‘“‘We may say, however, that in affirming the order of the Appellate 
Division the Court found that Chapter 637 of the Laws of 1932 was not 
intended to apply to the employees of the Transit Commission. Other 
legislation so indicates. We decided nothing else. Any intimation in 
the opinion of the Appellate Division that this Act of 1932 was repealed 
by Cha ter 178 of the Laws of 1934 does not meet with our approval.”’ 

The pellate Division had ruled that the city must pay Arthur Mc- 
Kinney, Fransit Commission employee, a salary increase which was granted 
him by the commission, a State agency, the expenses of which are paid 
by the city, and that the 1932 salary cut did not apply to members of 
that body. 

Some officials had feared that the decision would open the way for 
‘literally thousands of law suits’’ for restoration of the salary decreases 
imposed on city employees since last April in the economy program. 
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New Jersey—Wolber Bond Bill Approved by Governor—On 
March 21 Governor Harold G. Hoffman approved the Wolber 
municipal bond bill (Sen. No. 193), amending in many par- 
ticulars the Pierson Bond Act, according to Trenton advices. 
The main feature of the new law is that it reduces the maturi- 
ties on bond issues and changes the limitations on the ineurr- 
ing of indebtedness. It also contains a provision, recom- 
mended by the Governor, for a down payment on all capital 
improvements. The newly enacted statute eliminates the 
six-year borrowing provision, and provides special authority 
for refunding operations, under the supervision of a new 
State commission. 


New York City—Summary Presented of City’s Financial 
Operations in 1935—In his summary of the city’s financial 
operations during the month of February, and which also 
covers the first two months of 1935, published in the “City 
Reeord’’.of March 18, Comptroller Frank J. Taylor presents 
a record of tax collections and the redemption of bills and 
notes sold in anticipation of tax receipts. The uncollected 
remainder of the 1934 levy is $82,818,503.92. The revenue 
notes to which these taxes are pledged aggregate $73,090,000, 
but the Comptroller had in hand on Feb. 28 $20,484,244.13 
reserved for the payment of the notes, making the net debt 
outstanding against the 1934 levy $52,605,755.87. The 
pledged assets, therefore, exceed the notes by approximately 
$30,000,000. This excess is largely due to the appropria- 
tion in the 1934 budget of approximately $24,000,000 for 
tax reserves. 

The uncollected taxes of 1933 and prior years aggregate $102,535,634.91. 
The outstanding revenue notes agurogate 70,279,500, but the Comptroller 
had on Feb. 28 cash in the sum of $5,602,287.05 held in trust for the re- 
demption of these notes. The remainder of $64,667 ,212.95 is secured by the 
greater part of the collectible tax arrears of $102,535,634.91. 

Expenditures for the current Wy of the city government covering 
the two months egated $154,962,014. The chief items were redemption 


of debt, $10,617,502; interest on debt, $17,756,466; home and work relief, 
$32,618,191; and payrolls, $52,863,1 


Revenues from water rates were $16,003,031; from licenses, fees and 
docks, $11,494,715; reambursements from the State of New York for relief, 
$28,892,499. The revenue bills issued against the first half of the 1935 taxes 
agereenses $50,000,000. The excess of expenditures over receipts reduced 
the cash balance approximately $10,000, R 

Loans from the Public Works Administration of the Federal Government 
for public works amounted to $7,694,000, and expenditures from this 
account were $1,503,266. 


$20,000,000 Rise in City Budget Predicted—Mayor La 
Guardia made public on March 20 a statement from Comp- 
troller Taylor showing the necessity for the passage of the 
Administration bill now pending in the State Legislature 
for the extension of the emergency tax powers of the city 
to Dee. 31 1936. We quote in part as follows from the 
Comptroller’s letter to the Mayor: 


The anticipated increase in the budget for 1936 as compared with that 
for 1935, in addition to the sum now provided thzrein for the operation 
and maintenance of the a Government, will amount to at least 
$20,000,000. A large part of this increase must be included within the 
restricted sum that may be levied in taxes on real estate under the bankers’ 
agreement and as —— by law; and as an additional $4,548,000 in 
additional revenues is necessary to balance the budget for 1935, it therefore 
becomes evident that additional revenues in the form of new or additional 
taxation will be a to meet a large part of this $20,000,000. 

This $20,000, anticipated increase in the budget of 1936 includes 
allowances to the Department of Education of at least $2,000, , increase 
in the debt service items to provide for the interest, amortization and 
redemption of the permanent debt of at least $8,000,000, increased re- 
quirements for the redemption of the temporary debt of $4,000,000, and 
miscellaneous items of at least $6,000,000, such as the operation of new 
hospital, the new penitentiary, parks and playgrounds, retirement systems, 
protection of life and property, sanitation, &c. 


New York State—(rovernor Lehman Requests Creation of 
Planning Council—In a special message on March 15 Gov- 
ernor Lehman called on the Legislature to create a State 
Planning Council to synchronize all planning activities for 
future development of the State, according to Albany dis- 
patches of the 15th. Establishment of the Council was 
urged in its first report by the unofficial State Planning 
Board set up by the Governor, and he is said to have stressed 
the value of an official body. 


New York State—Assembly Votes Jobless Insurance— 
A United Press dispatch from Albany on March 20 reported 
as follows on the approval by the Assembly of a jobless 
insurance measure: 


Creation of an unemployment insurance system in New York State 
moved a step nearer realization late to-day when the Assembly passed the 
amended Byrne-Killzrew bill. The vote was 102 to 42. 

The measure, supported by Governor Lehman and organized labor, 
was immediately sent to the Senate for concurrence. 

The ballot was taken after more than three hours of debate, during 
which Assembly Minority Leader Irving M. Ives, Chenango Republican, 
attempted to amend the measure to d2lay its effective date until after 
Congress has ya a Federal insurance bill. The amendment was de- 
feated 76 to 69. 

Majority Leader John F. Killgrew, Manhattan Democrat and co-author 
pd ae pom. said the law would ‘‘go a long way in preventing future 

ns. 
. ‘The dissenting votes were cast by Republicans. 


North. Bergen Township, N. J.—Bondholders’ Com- 
mittee Rejects Refunding Proposals—Insists on Equal Sti ength 
for Refunding Bonds—The committee for bondholders of 
the above community, of which Edwin H. Barker is Chair- 
man, on March 19 


vised holders of defaulted bonds that 
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the committee has been unable to endorse any of the pro- 
posals so far advanced for refunding of the township’s debt. 
Each of the proposals, it says, lacks certain essentials which 
the committee deems necessary to be incorporated in a plan, 
if bondholders are to receive adequate protection in the 


enforcement of their claims against the township. 

“Any refun plan to be acceptable to the committee,’’ says the letter, 
“must provide for the issuance of refunding obligations Coe by 
pledges which will be equally as enforceable as, and consistent with, pledges 
applying to the bonds in default. 

“The committee has deemed it advisable to reduce all past-due obliga- 
tions deposited with it to judgment and has instituted suit on all such past- 
due bonds and interest claims. The committee has also brought an equity 
action to enjoin the paying out of the proceeds from the collection of taxes 
for debt service to the purchase of defaulted obligations. These two suits 
are under advisement by the Court and will be heard again on April 5.”’ 

The amount of claims now on deposit with the committee exceeds $3,- 
600,000. The committee urges additional deposits with it to the end that 
its demands upon and recommendations to the township officials and others 
interested in the financial affairs of the township of North Bergen may be 
supported by the bonds. 

(The official advertisement of this notice appears in this issue.) 


North Dakota—Legislature Approves Mortgage Mora- 
torium Bill—An Associated Press dissatok from Bismarck 
on March 9 had the following to say relative to the enact- 
ment of a new moratorium law in this State: 


The North Dakota moratorium bill providing for relief in the courts 
from foreclosure, execution sales and eviction, became immediately ef- 
fective to-day with the approval of Acting Governor Walter Welford. 

An emergency clause in the bill puts the proposal into immediate effect, 
taking the place of the moratorium by gubernatorial proclamation. It 
will be in force until July 1 1937. 

Specifically, the measure provides for relief from: Foreclosure of 
mortgages or other liens on real estate; execution sales of real estate; can- 
cellation of contracts for the sale of real property; eviction of tenants from 
a ag extension of the period of redemption also is contained in 
the P 

Provision is made for an easy method of obtaining relief with com- 
plainants applying to the District Court which may, by ex parte order, 
grant the relief sought if the request ‘‘appears equitable and just.”’ 

Provision is made for a hearing of the parties involved and for a pay- 
meant by the complainant of whatever he is capable of paying on the 
oO ation. 

The bill further provides that re to July 1 1937 no action ‘‘shall be 
maintained in this State for a deficiency judgment until the period of 
redemption, as allowed by existing laws or as extended under the pro- 
visions of this Act, has expired.’ 

One of two legal moratorium proposals offered in the Senate, Senate 
bill 23, was first sponsored by Senators J. P. Cain of Stark, and Milton R. 
Young of Lamoure. With the indefinite postponement of the second 
moratorium bill the authors’ names, Harry Peterson of Montrail and 
William Thatcher of Bottineau, by amendment were added to the bill. 


Ohio—Grand Jury Gets Relief Charges Against Governor 
Davey and Aids—On March 16 a letter was sent to Governor 
Martin L. Davey by Federal Relief Administrator Harry L. 
Hopkins, asserting that he had avidence of the Governor’s 
campaign committee engaging in a ‘‘shake-down’”’ of men 
and business firms who sold goods to the Ohio Relief Ad- 
ministration, and stating that he had been authorized by 
President Roosevelt to assume full control of the adminis- 
tration of Federal relief in Ohio. Facing an impeachment 
action on this charge, Governor Davey on March 18 insti- 
tuted a suit for criminal libel against Mr. Hopkins and the 
State Senate, acting upon the Governor’s request, voted to 
investigate all phases of relief. The case was turned over 
to the Franklin County Grand Jury on the 19th for com- 
plete investigation of the charges. 

special dispatch from Columbus to the New York 
“Herald Tribune’ of March 21 had the following to say 
generally regarding this case: 


While arrangements were being completed for investigation to-morrow 
by a Franklin County Grand Jury of Federal Relief Administrator Harry L. 

opkins’ charges of ‘‘ political corruption’’ in Governor Martin L. Davey’s 
State Relief Administration, Democrats of the Ohio Senate and House of 
Earn, in caucus to-night, voted confidence in Governor Davey 
and called on President Roosevelt to ‘‘right the wrong which has been 
done our Governor.”’ 

Adopted unanimously was a resolution condemning ‘‘the gratuitous 
insult directed at our Chief Executive’’ by Mr. Hopkins, who, the resolution 
asserted, ‘‘knew that whatever inefficiency and wrong-doing, maladminis- 
tration and dishonesty on the part of employees of the Relief Commission 
took place was under the administration of one General Henderson, an 
employee of the said Mr. Hopkins,’ Frank D. Henderson, former Ad- 
jutant-General, was dismissed as State Relief Director when Governor 

avey took office. 

Call for Full I nae 

‘‘As loyal Democrats,"’ the resolution said, ‘‘and as supporters of Presi- 
dent Roosevelt, we do hereby call upon the President of the United States 
to make full and complete investigation, to right the wrong which has been 
done our Governor and to forthwith do the things that are so urgently 
necessary to eliminate waste and inefficiency , and to terminate the inhuman 
practices of mistaken agents of the Relief Commission.”’ 

Donald J. Hoskins, prosecuting attorney, prepared to go before the 
Grand Jury to-morrow with the books of the Democratic State Committee 
and with a long roster of witnesses, including three whose affidavits Mr. 
Hopkins sent from Washington as proof of his assertion that Governor 
Davey’s campaign committee had solicited, from firms selling goods to 
the Relief Commission, ‘‘shake-down’’ funds to wipe out a deficit and 
pay for the Governor's inaugural. ‘ 

uring the day Governor Davey made public an affidavit by Mrs. 
Roma Hendricks of Columbus, who charged that two women case workers 
for the Franlin County relief organization had caused her to submit to a 
birth-control operation. 
Case Workers Are Named 

Mrs. Hendricks’ affidavit named the case workers, saying: ; 

‘‘They have been very unfair regarding decent living conditions and 
have vised me that we should not have a family of children as more 
fortunately financial families do.”’ 

She said that, by such advice, the operation was ‘‘caused to me last 
July 1934, and has caused much distress and nervousness,’’ and that her 
family of six was allowed only 14 hours of labor at 50 cents an hour weekly, 
which she called insufficient, citing the fact that the family was now 
threatened with eviction from its home. 

To the Hendricks affidavit Governor Davey attached a statement de- 
tailing that one of the case workers ‘‘admitted having advised birth control, 
one oes having sent Mrs. Hendricks to the birth control clinic in 
Columbus.”’ 

‘*She also admitted that it was the regular practice of professional case 
workers to advise birth control,’’ Governor Davey said, ‘‘and that this was 
- oe bet 9 the standard policy of the relief program as it has been ad- 

Earlier in the day Mr. Poulson plunged into the controversy, issuing 
a statement bristling with sarcasm, defending Governor Davey, attacking 
Mr. Hopkins, and charging that Republicans in high Government offices 
had ‘‘ betrayed the President.”’ ie 

‘ed Administrator Hopkins, Mr. Poulson declared, ‘‘in my mind 
perponssias beautifully the fallacy of Democrats appointing Republicans to 
igh offices. very Democrat in Ohio is a staunch supporter of President 
Roosevelt. Most of us feel, however, that his greatest mistakes have been 
the appointment of Republicans to high postions. 
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Back of ‘‘this persecution of Governor Davey,’ Mr. Poulson asserted, 
was Mr. Hopkins’ wish ‘‘to muddy the water so as to divert public attention 


from Governor Davey’s unanswered charges.”’ 

Ohio— Supreme Court Decision Threatens Municipal Bond 
Issuing Authority—By a decision of the State Supreme Court 
on March 20 it is feared that the authority for the issuance of 
bonds by municipalities in Ohio will be greatly curtailed, 
according to Columbus press dispatches of that date. Many 
other political sub-divisions may be similarly affected, 1t was 
said. While the ruling applies also to counties, it is thought 
to affect only a few. 

The decision, given in a Portsmouth case, prohibits the 
issuance of any unvoted bonds when the total yearly debt 
charges on such outstanding issues of all character would 
equal or exceed the 1-mill constitutional tax limitation. 

In the opinion of attorneys, most municipalities, particu- 
larly the larger ones, will be prohibited by the decision from 
issuing even special assessment bonds without a vote of the 
people for some years. 


Pinellas County, Fla.—April 1 Interest Payment to Be 
Met—The following notice has been issued by the Refunding 
Agency for the above county, calling notice to the fact 
that April 1 interest will be paid to the holders of all county- 
wide, road district and school district bonds: 


Be advised that sufficient funds will be deposited witb the regularly desig- 
nated paying agents to meet the coupons maturing April 1 1935 on all re- 
funding bonds authorized by the genera] refunding program involving the 
entire debt of the county, and all road and bridge districts and special tax 
school districts therein, with the following exceptions: Road and Bridge 
Dist. No. 13, which has been unable to complete the refunding in opposition 
to a limited number of creditors who have refused to extend the district the 
assistance provided in the refunding terms; Road and Bridge Dist. No. 12, 
which, in the combined judgment of the county officials and the under- 
signed, does not justify the present belief that adequate revenues could be 

oduced to properly support the terms applying to other districts occupy- 

a stronger ition; School Dist. No. 10, which will not complete re- 
funding until the embarrassment which is occasioned by one antagonistic 
itor has been removed, this single creditor having demanded a preferred 
Position over all other creditors who have expressed a willingness to refund. 

Road District No. 13 and School District No. 10 are, unfortunately, 
involved in litigation forced upon each unit by creditors demanding settle- 
ment on the basis of the original contracts, with the result that continuing 
and increasing defaults seem unavoidable, while every other unit in the 
county involved in the general refunding program has regained an entirely 


current interest position. 

Port of New York Authority—Sharp Traffic Increase 
Reported—Officials of the above Authority announced on 
March 19 an increase of 714% in traffie on its inter-State 
facilities during the first quarter of this year, as against the 
same period of last year. The crossings are said to be more 
than 100,000 over early estimates. These results of opera- 
tions are considered highly encouraging, in view of the 
Authority’s decision to sell $34,300,000 bonds on March 25, 
discussed in detail elsewhere in this section. 

The report gives a plus percentage for every facility. Not 
only the George Washington Bridge and the Holland Tunnel 
but each of the three Staten Island bridges are said to show 
an advance in the totals over the first quarter of 1934. 


Vermont—Chain Store Tax Held Unconstitutional—The 
gross sales tax on chain stores, enacted by the Legislature in 
1933, is unconstitutional, the full bench of the State Supreme 
Court ruled unanimously on March 14. It based its decision 
on a ruling by the United States Supreme Court against 
Kentucky’s chain store tax—V. 140, p. 1866. A press dis- 


patch from Montpelier on the 14th reported as follows on 
the ruling: 


The Vermont Supreme Court to-day sustained a lower Court's decision 
and ruled that the State’s gross sales tax on chain stores was unconstitu- 
tional. This invalidates the 1933 statute which provided for a graduated 
tax on chain stores from one-eighth of 1% for gross sales of $50,000 to 
$100,000 per eee Se to 4% levy on gross sales in excess of $2,000,000. 

» The Court ts decision pee the recent ruling of the United States 
Supreme Court which declared the Kentucky chain store levy unconstitu- 
tional and upheld the finding of Judge Allan R. Sturtevant, in Chancery 
Court. Defendants were State Tax Commissioner E. M. Harvey and 
Attorney-General Lawrence C. Jones. } 

State officials said the decision against the State will cost Vermont more 
than $200,000 in revenue since the enactment of the legislation two years 
ago. 
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BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, Brown County, So. Dak.—BOND ELECTION—An 


issue of $225,000 City Auditorium bonds will be submitted to the electors 
at an election April 16. 


ABERNATHY, Hale County, Tex.—BONDS VOTED—aAccording to 


newspaper reports, an issue of $15,000 gymnasium construction bonds was 
recently voted. 


ADAMS COUNTY (P. O. Corning), lowa—BOND OFFERING DE- 
TAILS—lIt is stated by C. T. Gillet, County Treasurer, that the $658,000 
issue of primary road refunding bonds scheduled for sale at 10. a. m. on 
March 21—V. 140, p. 1520—are dated May 1 1935 and mature as follows: 
$40,000, 1936: $15,000, 1937 and 1938; $20,000, 1939; $23,000, 1940; 

: , 1941; $40,000, 1942; $50,000, 1943; $60,000, 1944 and 1945; 
$70,000, 1946: $100,000, 1947; $111,000, 1948 and $24,000 in 1949. 


AKRON, Washington County, Colo.—BOND CALL—It is reported 
that bonds numbered. 1 to 10 of the water bond issue dated April 1 1920 
are being called for payment on April 1, at the office of Oswald 
of Denver. Denom. $1,000. 


ALBANY, Albany County, N. ¥Y.—GOVERNOR SIGNS REFUNDING 
BILL—The Hayes Dill suthorising the city to refund $1,000,000 bonds 
y Governor Lehman as Chapter 121, 











- Benwell, 


maturing in 1935 has been signed 
Laws of 1935. 


ALLEGANY COUNTY (P. O. Belmont), N. Y.—CERTIFICATE 
SALE—Claude L. Cummings, County Treasurer, states that $90,000 344% 
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certificates of indebtedness, due in six months, have been purchased by 
members of the County Bankers’ Association. 


ALLEGHENY COUNTY POOR DISTRICT, Pa.—BONDS PUB- 
LICKLY OFFERED—Halsey, Stuart & Co., Inc. and Goldman, Sachs & 
Co., both of New York, made public offering on March 19 of $570,000 
2% % coupon or registered bonds at prices to yield from 2.50% to 2.625% 
=a to maturity. Accrued interest to be added to price. Dated 
Aug. 1 1934. Denom. $1,000. Due serially on Aue. 1 from 1945 to 
1954 incl. and 1956 to 1964. The district, it is said, includes all of Alle- 
gheny County, except the City of Pittsburgh proper. Bonds are general 
obligations of the district, payable from ad valotem taxes, unlimited as to 
rate or amount, on all taxable property therein. Legal opinion of Reed, 
Smith, Shaw & McClay of Pittsburgh. 


ALTON, Sioux County, lowa—BOND ELECTION—It is reported that 


an election will be held April 5 for the purpose of voting on an issue of 
$14,000 town hall bonds. 


ALTOONA, Eau Claire County, Wis.—BOND ELECTION DETAILS 
—It is stated by the City Clerk that the $31,000 sewage system bonds to 
be passed on by the voters on April 2—V. 140, p. 1868—are divided as fol- 
lows: $16,000 general obligation and $15,000 revenue bonds. (An allot- 
ment of $41, has been approved by the Public Works Administration.) 


AMHERST, Hampshire County, Mass.—TEMPORARY LOAN—Mer- 
chants National Bank of Boston, bidding 0.36% discount, was awarded 
$25,000 revenue loan on March 20. Due Nov.11935. Other bidders were: 
Second National Bank of Boston, 0.395%; Newton, Abbe & Co., 0.41%; 
Washburn, Frost & Co., 0.46%; First Boston Corp., 0.47%, plus $1.50 


premium; Estabrook & Co., 0.48%; W. O. Gay & Co., 0.48%, and Faxon, 
Gade & Co., 0.58%. 


ANDALUSIA, yg: hag County, Ala.—BOND SALE—It is stated 
by the City Clerk that the $61,000 4% semi-annual sewer extension bonds 
approved by the City Council last November—V. 139, p. 3184—was pur- 
chased at par by the Public Works Administration. 


ANDERSON SCHOOL CITY, Madison County, Ind.—BOND SALE 
—The $150,000 coupon funding bonds offered on March 15—V. 140, p.1516 
—were awarded as 2's to Halsey, Stuart & Co., Inc. of Chicago, at par 
plus a premium of $800, equal to 100.53, a basis of about 2.40%. Dated 
Mar. 30 1935 and due $15,000 on July 1 from 1936 to 1945 incl. 


ANN ARBOR SCHOOL DISTRICT, WasRtenaw County, Mich.— 
ADDITIONAL INFORMATION—The $55,000 4% refunding bonds to 
be sold March 26—-V. 140, p. 1868—will be approved as to legality by 
Miller, Canfield, Paddock & Stone of Detroit ,whose opinion will be furnished 
the successful bidder. 


ARIZONA, State of (P. O. Phoenix)—BOND OFFERING—Sealed 
bids will be received until March 27 by Mitt Simms, State Treasurer, for 
the ptrchase of an issue of $1,000, tax anticipation bonds. Interest 
rate is not to exceed 3%. To be dated about April 8 1935 and to mature 
about June 22 1935. All bids to provide that expense of printing bonds, 
legal opinion and delivery are to be borne by the purchaser. 


ASBURY PARK, Monmouth County, N. J.—STATE COMMISSION 
WILL APPEAL JUDGMENT ORDER—City Solicitor Walter Taylor 
and William A. Stevens, special counsel for the State Municipal Finance 
Commission, which is supervising the city’s fiscal affairs, declared on 
March 16 that they will appeal to the United States Circuit Court from 
Federal Court Judge Forman’s order of March 13 that the city provide in 
budget appropriations, during the next ten years, of a judgment of $1,- 
328,000, representing defaulted principal and interest on bonds held by a 
bondholders’ | hey grrr . 140, p. 1868. Judge Forman held that the assump- 
tion that the State Commission is endowed with purported powers to ignore 
court decisions against communities under its guidance had no weight in 
the Federal Court. 

EXHAUSTIVE REPORT ISSUED ON MUNICIPAL AFFAIRS—The 
report of the Municipal Consultant Service of the National eee 
League on the City of Asbury Park, made for the Protective Committee for 
Security Holders, of which Julius S. Rippel is Chairman, was filed last 
week with the city authorities of Asbury Park. The report, which consists 
of 131 pages with numerous exhaustive tables, covers the whole financial 
situation of Asbury Park and the operation of each of its administrative 
departments, with special reference to the beach which the or owns and 
for the improvement of which the greater part of the city debt has been 
piled up. ‘‘The percentage of gross funded debt to assessed valuation is 
15% without the beach debt and 35% with it,’’ says the report. While 
it holds out no prospect of the beach earning enough money to pay the 
charges of its portion of the debt, the report makes numerous recommenda- 
tions with regard to reducing operating expenses and improving the income 
of the beach, which are based upon a special report made b r. Herbert 
O’ Malley, director of the Westchester County Park Com ion’s ‘‘Play- 
land’’ at Rye, N. Y. The report comments severely upon the failure of 
the City Council and the Manager to work out definite constructive policies. 
“The great difficulty in Asbury Park,’’ according to the report, ‘‘at the 
present time is the absence of a strong executive.”’ 

The report does not advocate an increase in the tax levy. It points out 
that Asbury Park taxes are not as high as in some other New Jersey munici- 
Palities, but that they are high as compared with taxes in the country as 
a whole, and in view of all the factors in the situation recommends keeping 
the burden of taxation at about its present amount on the caer, that an 
| ennen to increase taxation might readily reduce tax receipts. rom the 
financial point of view the most interesting portions of the report are those 
which deal with the ability of the ~ to pay on its bonded debt. This 
debt on Dec. 31 1934 amounted to $11,544,000 of which $4,425,000 of 

rincipal was in default. No interest has been paid since early in 1934. 

he report estimates that, upon the basis of a tax levy Sonrenmiaedy the 
same as for 1934, all the current obligations of the city, includi tate 
and county taxes but not including debt service, can be met in cash, leaving 
a balance of $735,000. Fortunately Asbury Park has reduced the amount 
of its unfunded obligations very much in 1934, a total of $797,000 of Py 
years’ State and — taxes having been paid. Only $220,000 of State 
and county taxes remain unpaid plus $50,000 of omnip. 

The report suggests the issuance of interest certificates bearing interest 
at 3% to be paid over a persed of five years. ‘‘To keep,’’ says the report, 
‘‘within or close to $700, for debt service during the first five years and 
at the same time meet the sinking fund requirements, interest on term 
bonds, service on the State funding bonds and pay off the accrued interest 
with interest at 3%, will necessitate limiting the rate of interest on refunding 
bonds for that period to 4%. Thereafter, the terms of refunding can be 
settled on almost any basis, regard being had to the fact that the higher 
the rate of interest the longer it will take to pay off the principal. Our 
calculations indicate that a straight 5%, after the first five years, will 
mean that maturities will run to 1969. If the 4% were continued for a 
second five years and the rate were then raised to 5%, the final maturit 
would occur in 1964. Thesame would be true if the rate were to be 4% % 
from the sixth through the fifteenth year and thereafter 5%. We see no 
reason why contract interest now in default and which accrues prior to 
the date of refunding should not be paid in full with interest thereon at 3%."’ 
The report suggests the use of the Wolber bill which has already passed 
both houses of the New Jersey Legislature, but it says, ‘‘If the Wolber Bill 
is not passed in time to be available for this refunding, we suggest making 
use of Chapters 60 and 233 of the Laws of 1934.”’ 





Asbury Park collected in taxes, current and delinquent, last year $1 ,850,- 
063 or 107% of the year’staxlevy. It is true that of this amount $264,600 
was in the 


orm of bonds, the receipt of which for taxes we strongly protest 
against, but $1,585,463 or 92% of the levy was incash. This is a better 
record than Asbury Park made in the years of prosperity. All that is 
needed to put Asbury Park on its feet is a stable government, now assured 
under the Municipal Finance Commission, and a reasonable settlement 
with its creditors. 

ASHLAND, Ashland County, Wis.—BOND ELECTION—On April 2 
the voters will be asked to dacide whether or not the local water plant 
should be purchased by the city, the transaction to be handled through a 
bond issue if approved. 

ASHLAND, Franklin County, Ga.—CORRECTION—It is stated by 
the Village Clerk that the report of an election scheduled for March 15 to 
vote on the issuance of $75,000 water works bonds—V. 140, p. 1693—was 
incorrect. 

ATHENS, Clarke County, Ga.—BONDS VOTED—lIt is stated by the 
City Treasurer that at the election held on March 15—V. 140, p. 1337— 
the voters approved the issuance of the $75,000 in 34% water works 
o—— bonds by a very wide margin. Dated July 11935. Due on Jan. 


It is stated by the City Clerk that the offering date has not as yet been 
set on these bonds. 
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ATLANTIC CITY, Atlantic County, N. J.—CONTROL BY STATE 
COMMISSION SOUGHT—The Newark “News” of March 14 contained 
the following: ‘‘An serene has been filed with Supreme Court Justice 
—_ = to place the affairs of Atlantic City in the hands of the State Munici- 

al Finance Commission, which recently took over control of Asbury 

ark. Hearing on the application will be held March 28 in Camden. 
The application was filed by J. Henry Harrison of Newark as counsel for 
the estate of James Girdwood, which alleges the city owes $900 interest 
on $10,000 worth of municipal convention hall bonds. City solicitor 
Anthony J. Siracusa said the city was continuing negotiations with the 
estate attorney in the hope of settling the matter out of court. 

“Siracusa said holders of 64% of $28,465,850 outstanding city bonds 
had agreed to accept a reduction of interest to3%. Hesaid asum sufficient 
to cover all interest to date at the 3% rate has been accumulated and was 
ready for disbursement.’’ Committee for bondholders announced last 
ay vet of interest payment to depositing bond owners.— 

. 140, p. 1866. 


~~ ATLANTIC COUNTY (P. O. Mays Londing) N. J.—FINANCING 
PROGRAM FOR 1935—Carl W. Funk, 1429 alnut St. Philadelphia, 
Secretary of the Protective Committee for holders of county bonds, has sent 
us a copy of the latest statement issued to holders of bonds and notes of 
the county and of certificates of deposit therefor. The principal feature of 
the report concerns the financial program to be followed by the county 
during 1935. The plan has been accepted by the County Board of Chosen 
Freeholders and is described as follows: 

In respect to past due and unpaid interest for the year 1934 on general 
bonds, the county, when the plan mes effective, will forthwith pay to 
the committee in cash 3% upon all such bonds heretofore or hereafter 
deposited with the committee, including bonds the principal of which has 
become due. Payment of the balance of 1934 interest, and of all unpaid 1933 
interest on all such bonds, will be made in accordance with a permanent 
refunding plan. 

In respect to past due and unpaid interest for the years 1933 and 1934 on 
tax revenue bonds and tax anticipation notes, the county, when the plan 
becomes effective, will forthwith pay to the committee in cash interest for 
the year 1933 at the contract rate, and interest for the year 1934 at 3%, 
upon all such bonds and notes heretofore or hereafter deposited with the 
committee upon which such interest has not heretofore n paid. Said 
payment shall constitute full settlement and satisfaction of the county's 
obligation with respect to interest on said bonds and notes for the afore- 
said years. 

In respect to interest for the year 1935 on general bonds, the county will 
Pe. to the committee in cash the full amount of all coupons payable during 

935, appurtenant to bonds deposited with the committee, upon presenta- 
tion of such coupons. Where bonds have heretofore matured, or will mature 
during 1935, and as to which therefore one or both coupons for 1935 interest 
are lacking, the county will pay to the committee in cash, upon presentation 
by the committee of such bonds, interest at the contract rate called for by 
said bonds. Such coupons and bonds shall be a and such payment 
shall be made semi-annually, on June 28 and Dec. 31 1935. 

In respect to interest for the year 1935 on tax revenue bonds and tax 
anticipation notes, the county will pay to the committee in cash interest at 
the rate of 5% per annum upon all such bonds and notes heretofore or here- 
after deposited with the committee. Said payments shall be made semi- 
annually on June 28 and Dec. 31 1935 upon presentation of said bonds and 
notes by the committee to the county. 

The county will take such measures as may be necessary to secure from 
Atlantic City the payments during the year 1935, on account of Atlantic 
City’s obligations to the county for current and delinquent taxes, of the 
sums agreed upon, and in the manner provided in an agreement between 
Atlantic City and Atlantic County dated Jan. 1 1935. The county shall 
also take measures to secure from each of the other municipalities situated 
in the county payments on account of current and delinquent taxes which 
are substantially proportionate to the amount payable by Atlantic City 
under said agreement. 

The county, upon receipt of any cash applicable to the principal of delin- 

uent taxes for 1934 and prior years, shall immediatel segregate 60% 
thereof and shall deposit the same in a special account with the First Na- 
tional Bank of Absecon, N. J., which moneys shall thereafter be with- 
drawn only by check signed by the County Treasurer and by the Chairman 
of the committee. The moneys so accumulated shall be used to retire 
tax revenue bonds and (or) tax anticipation notes. 

The county will pay to the committee on Dec. 31 1935 the sum of $55,000 
in cash, of which $11,000 shall be used to retire tax revenue bonds and (or) 
tax anticipation notes and $44,000 to retire general bonds. 

The particular bonds or notes to be retired shall be selected by the com- 
mittee by lot on Dec. 31 1935 or on such later date as the committee and 
the county may hereafter designate, from among all of the bonds or notes 
whick are then overdue and are deposited with the committee. 

During 1935, the county and the committee will endeavor to formulate a 
ba ge mgr one yan of readjustment for all of the outstanding indebtedness 
re) e county. 

The county will pay bills incurred by the committee for its necessary ex- 
Ppenses and (or) will reimburse the committee for bills ee by it, on vouchers 
properly rendered and sworn to, and approved by the county in the same 
manner as other county bills are paid. All such vouchers shall be approved 
in writing by the Chairman of the committee prior to being presented to 
the county for payment. 

If 1934 —- or scrip of subsequent years is accepted for 1933 and prior 
years’ taxes, the county will pledge toas ial trust fund to be set up under 
- a ape a plan additional taxes of subsequent years equal to the amount 
of such scrip. 

The county may at its option and at the option of the holders requesting 
the same, exchange tax revenue bonds and (or) tax anticipation notes for 
so-called ‘‘baby bonds”’ of smaller denominations, up to a sum not exceeding 
$250,000, and authorize municipalities to pay said bonds to the county on 
account of delinquent taxes due the county from such municipalities for 
1934 and prior years. Municipalities may limit the acceptance of said bonds 
to tax bills for the years in which they are delinquent to the county, and in 
the same manner as they limit the acceptance of their own tax revenue and 
other bonds for like peepee. 

The plan may be declared effective by the committee at its option when 
not less than 51% of the bonds outstanding have been deposited with the 
committee, or have otherwise agreed in writing to accept the plan, provided, 
that said effective date to be fixed by the committee shall a on or before 
April 20 1935. If the county is required to include full debt service for 1935, 
instead of the debt service provided for by the plan, then the plan shall be 
null and void. 

Upon any default on the part of the county in the performance of any of 
the promises, terms or conditions of its agreement for a period of ten days 
after the date when any such promise, term or condition should have been 
joe! gene, ror the committee may at its option declare the plan terminated 
and en 5 

The permanent pen referred to contemplates the following features: 

The refunding of all of the general bonds of the county, sinking fund and 
serial, into a new issue of serial bonds, bearing the same rate of interest as 
the bonds refunded thereby, maturing over a period from 1936 to 1959. 

It = Pepenes that the maturities of the existing bonds shall, when ex- 
chan for refunding bonds, maintain as far as possible their present 
relative standing. 

he funding of past due and unpaid interest for 1933, and of the balance 
of interest for 1934, on such general bonds, by an issue of non-interest- 
bearing certificates of indebtedness payable in 1940. 

The preservation, for the benefit of holders of sinking fund bonds, of such 
assets as are now in the sinking fund (except such as are merely themselves 
general obligations of Atlantic County, which obligations will be extin- 
Gatahed) ; and the transfer of the ‘ar or of such assets to a national 

nk or trust company approved by the committee. 

The refunding of tax revenue bonds and tax anticipation notes into cer- 
tificates of indebtedness bearing interest at 5% and maturing not later than 
1943; the continued segregation for the benefit of such certificates of 60% 
of all cash payments of 1934 and prior years’ taxes; the creation of a special 
trust fund to which will be pledged taxes for future years to take the place 
of taxes, theretofore pledged for the payment of such certificates, which 
are paid in scrip; the redemption of such certificates out of the segregated 
cash collections; and the provision for the gradual payment of such certifi- 
cates by including in the county budgets for 1940, 1941, 1942 and 1943 
of one-quarter of the amount thereof outstanding in 1939. 

The agreement by the county to increase its appropriation for debt service 
over and above the amount required by the plan, by 50 cents for each dollar 
by which the county’s appropriation for net general maintenance and 
operating expenses exceeds $1,000,000. 

The payment by the county of at least a substantial part of the expenses 
incurred preparing and executing the plan. 
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AUBURN, Cayuga County, N. Y.—BOND OFFERING—R. W. 
Swart, City Comptroller, will receive sealed bids until 12 m. on March 26 
for the purchase of $65,352.71 public improvement bonds. Dated Apr. 1 
1935. One bond for 352.71, others for $1,000. Due April 1 as follows: 
$6,352.71, 1936; $6,000 from 1937 to 1940 incl. and $7,000 from 1941 to 
1945 incl. Bidder to name a single interest rate on the issue, expressed in 
a multiple of 4% or 1-10th of 1%. Coupon bonds (except bond No. 1 
which is for $352.71, and r tered) and convertible into fully registered 
bonds. Prin. and int. (A. O.) payable in lawful money of the United 
States at the Chemical Bank & Trust Co., New York. Bonds will be 
prepared under the supervision and direction of a company regularly en- 
gaged in such activities and the fang assumes all expense incident to prepar- 
ation and delivery of the bonds in New York City onor about April 1 1935. 
A certified check for $1,000, payable to the order of the a Comptroller, 
must accompany each proposal. Legal opinion of Reed, Hoyt & Wash- 
burn of New York will be furnished the successful bidder. 


AUDUBON COUNTY (P. O. Audubon), lowa—BOND SALE—The 
$450,000 issue of primary road refunding bonds offered for sale on March 18 
—V. 140, p. 1868—were awarded jointly at public acution to Harris Trust 
& Savings Bank of Chicago, the White-Phillips Co. of Davenport, and 
the lowa-Des Moines National Bank & Trust Co. of Des Moines, as 2%s, 
at a price of 101.755, a basis of about 2.56%. Due from 1939 to 1949. 


AUSTIN, Travis County, Tex.—BOND OFFERING—It is stated b 
Guiton Morgan, City Manager, that sealed bids will be received unt 
April 4, for the purchase of a $75,000 issue of 4% semi-annual public market 
bonds. Dated Jan. 11935. Due on Jan. 1 from 1936 to 1955 incl. 


AUSTIN, Travis County, Tex.—BONDS NOT SOLD—It is reported in 
a news dispatch that the city on March 18 rejected all bids on an offering 
of $270,000 4% revenue bonds of its water, light and sewer department. It 
is said that high bid was an offer of par on 3s, tendered by the Capital Na- 
tional Bank of Austin. The city is reported to have decided that the 
money would not be needed until the fall. 


AVOYELLES PARISH (P. O. Marksville), La.—REPORT ON PRO- 
POSED BOND REFUNDING—In connection with the report that the 
Parish Police Jury was considering the issuance of refunding bonds to retire 
the present outstanding debt—V. 140, p. 1868—we are in receipt of the 
following statement from N.I. Normand, Parish Treasurer: 

“ eb. 13 1935 the Police Jury of the Pa-ish of Avoyelles, La., adopted 
resolutions proposing the issuance of 4% refunding bonds to run for a 
sear iy of 40 years, in lieu of its present outstanding road and court house 

nds, aggregating the sum of $1,482,000. 

“‘In view of said resolutions, I can pay only past-due interest and all 
interest which may become due prior to the final consummation of the 
proposition, if accepted by the bondholders. 

‘“However, due to delay of the collection of the 1934 taxes, the funds to 
pay the past-due interest will not be available before the latter part of the 
months of March, April and May, as collection progresses. The interest 
pote med —_ sent to a local bank for collection and I will make payments 
accordingly. 


BADEN, Beaver County, Pa.— BOND OFFERING—An issue of $9,000 
funding bonds is being offered for sale on April 1 at 8 p. m. 


BALTIMORE, Md.—SENATE APPROVES BOND ISSUE BILLS— 
Five bills empowering the city to issue parts of bond issues authorized by 
the 1931 General Assembly were passed on third reading by the Senate 
on March 11 and sent to the House of Delegates. The bonds, aggregating 
$22,000,000. are divided as follows: 
$5,000,000 for paving and other purposes. 

5,000,000 for sewerage = es . 
500,000 for housing the People’s Court and the Juvenile Court. 
10,000,000 for school purposes. 

1,500,000 for conduit purposes. 


BATAVIA, Genesee County, N. Y.—BOND OFFERING—John C. 
Pratt, City Treasurer, will receive sealed bids until 3 p. m. on April 1 for 
the _— of $100,000 not to exceed 6% interest coupon bonds, divided 
as follows: 
$60,000 home relief bonds, of which $42,000 will be used to pay off notes 

held by the Genesee Trust Co., Batavia, which were issued to 
cover poor relief expenditures during 1934 not provided for through 
taxation. Bonds will mature Apr. 1 1945. Bids on this issue 
must be accompanied by a certified check for $300. 

40,000 refunding bonds, issued to provide for payment of certain bonds 
maturing in 1935. New issue will mature $8,000 on April 1 from 
1936 to 1940 incl. A certified check for $200 is required. 

Each issue is dated Apr. 1 1935. Denom. $1,000. Bidder to name a 
single interest rate on all of the bonds, — in a multiple of 4% or 
1-10th of 1%. Principal and interest (A. & O.) payable in lawful money 
of the United States at the Genesee Trust Co., Batavia, or at the Chase 
National Bank, New York. Bonds are registerable as to both principal 
and interest in the City Clerk’s office. Checks pos bids must 
be made payable to the order of the city. Legal opinion of «ob Dillon 
& Vandewater of New York will be furnished the successful bi der. 


BAY CITY, Bay County, Mich.—PLANS VOTE ON BOND ISSUE— 
A proposal to issue $350,000 Lafayette Ave. bridge bonds will be considered 
by the voters at the April 1 general election or at a special referendum 
about April 15. The bond issue represents about 45% of the cost of the 
protect. while the balance is expected to be obtained from the Public 

orks Administration. 


BAYONNE, Hudson County, N. J.—BONDS PUBLICLY OFFERED 
—Bancamerica-Blair Corp. and Graham, Parsons & Co., both of New 
York, made public offering on March 18 of $222,000 444 % general refund- 
ing bonds, due Dec. 15 in 1950 and 1951, at prices to yield 3.830%. These 
bonds are part of the aggregate of $2.753,000 awarded on Feb. 8 at prices 
of 101.02 and 100.001, according to maturity.—V. 140, p. 1004. 


BEAVER COUNTY (P. O. Beaver), Pa.—BONDS APPROVED— 
Pennsylvania Department of Internal Affairs on March 11 approved an 
issue of $450,000 operating expenses bonds. 


BEE COUNTY (P. O. Beeville), Tex.—MATURIT Y— It is stated by 
the County Judge that the $50,000 5% semi-annual road, series of 1934 
bonds sold to W. K. Ewing & Co. of San Antonio, at a price of 108.30—V. 
140, p. 1869—are due on Feb. 10 as follows: $1,000, 1940 to 1943; $2,000, 
1944 to 1946; $3,000, 1947 to 1952; $4,000, 1953 to 1955;, $5,000, 1956 to 
1958; $6,000, 1959 to 1962, and $7,000, 1963 to 1965, giving a basis of 
about 4.39%. 


BELLAIRE, Belmont County, Ohio—BONDED DEBT—Ed Kinkade, 
City Auditor, announced on Feb. 28 that the bonded debt had been reduced 
to $101,095.15, divided as follows: $65,115.50 general; $19,995 special 
assessment and $16,025 water works bonds. Total debt on Jan. 1 1935 was 
$111,510.50. The city has reduced each type of its outstanding debt to the 
jowest levels in recent years. 

BELMAR, Monmouth County. N. J.—INITIAL APPROVAL OF 

uu 


BON DS— Ordinances providing for ance of the following described bonds 
were given first reading by the Board of Commissioners on March 12: 


396, improvement funding bonds. Due April 1 as follows: $5,000 from 
1937 to 1954 incl., and $6,000 in 1955._ 
46,000 improvement funding bonds. Due April 1 as follows: $2,000 from 
1937 to 1947 incl., and $3,000 from 1948 to 1955 incl. 


Each issue is dated April 1 1935. Denom. $1,000. 


- BELMONT COUNTY WATER DISTRICT (P. O. Belmont), Calif.— 
BOND SALE—Bonds in the amount of $36,000, part of an authorized 
issue of $45,000, for the purchase of sites, and for improvements, have 
been disposed of, according to newspaper reports. 


BELPRE, Washington County, Ohio—BOND OFFERING—Fred J. 
Dressell, Village Clerk, will receive bids until 12 noon, April 6, for the 

urchase of $4.500 5% coupon fire equeresus urchase bonds. om. 

500. Dated April 11935. Interest A. & O. ue $500 yearly on Oct. 1 
from 1936 to 1944. Bids may be made for bonds to interest at a 
rate other than 5%, but rates named must be multiples of 4%. Certified 
check for $45, payable to the village, required. Bonds to be accepted and 
paid for within 30 days from date of award. 


BENTON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 9 
(P. O. Corvallis), Ore.—BOND OFFERI NG—Sealed bids will be received 
until 8 p.m. on March 25 by H. L. Mack, District Clerk, for the purchase of 
a $7,000 issue of 414% funding bonds. Denom. $1, - Dated April 15 
1935. Due on April 15 1945. Prin. and int. (A. & O.) payable at the 
County Treasurer's office. A certified check for $100 must accompany 
the bid. 
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BENTON HARBOR, Berrien County, Mich.—BOND SALE—The 
$300,000 refunding bonds offered on March 18—V. 140, p. 1516—were 
awarded to Brown, Cress & Co., Inc. of Ann Arbor, on their bid of $540 
oy ag for 4% non-optional bonds, equal to 100.18, a basis of about 

97%. Dated March 1 1935 and due March 1 as follows: $37,000 from 
1938 to 1941 incl. and $38,000 from 1942 to 1945 incl. Alternative bids 
were asked on bonds callable March 1 1940 and thereafter. 


BERLIN, Coos County, N. H.—NO BOND SALE PLANNED— 
George A. Beil, Treasurer, informs us that the city has no bonds to offer 
and none will be issued for some time. It was reported last week that the 
issuance of $75,000 work relief bonds was contemplated.—V . 140, p. 1869. 


BILTMORE FOREST (BILTMORE) (P. O. Asheville), Buncombe 
County, N. C.—TEMPORARY LOAN—A $25,000 temporary loan is re- 
ported to have been sold by the Local Government Commission on March 19 
to the First National Bank of Asheville, at 5%. 


BINGHAMTON, Broome County, N. Y¥.—BOND SALE—The $230,000 
coupon or registered, series A, reli bonds of 1935 offered on March 21— 
V. 140, p. 1869—were awarded as 1.60s to Halsey, Stuart & Co., Inc., of 
New York, at 100.327, a basis of about 1.54%. Dated April 1 1935 and 
due $23 ,000 on April 1 from 1936 to 1945, incl. 


An official list of the other 
“— follows: 


—_ Int. Rate Rate Bid 
Starkweather & ea ss nennonbes ssa resmreset> sh we 100.05678 
IS ON ee cs een eddndecsoumobae 1.70% 100.1699 
A.C. Allyn & Co. and Rutter & Co_________.---...-- 1.70% 100.063435 
First of Boston Corp. and Geo. D. Bonbright & Co_---.- 1.70% 
ns Cr am mam ene oan wasn 1.75% 100.309 
Manufacturers & Traders Trust Co_____._._..-..---- 1.75% 100.1790 
a che chwnebibhen ean & dawamees abode 1.75% 0.1 
oo 3 er eee 1.75 05 
EY fo eae aa 1.80% 100.1369 
Bee eee &: OA vINes DORE. 6 non nn cecnacescanes 1.80% 100.07 
J.& W. Seligman & Co. and Goldman, Sachs & Co-_-_--- 1.80% 100.0 
a nennakwaaekeen 1.90% 100.073 
Sen Aes C0... cc cennnscandkaosionmece 1.90% 100.04 
} omy oo, OF eae eae 2.00% 100.32913 
Geo. B. Gibbons & Co., Inc., and Dick & Merle Smith.2.00% 100.249 
First of Michigan Corp. and Lazard Freres & Co-_----- 2.00% 100.139 


BIRMINGHAM, Oakland County, Mich.—REFUNDING_ PLAN 
PREPARE D—Harold H. Corson, City Treasurer, announced on March 12 
that a plan for refunding the $1,172,000 bonded debt over a period of 
30 years has been approved by municipal officials and submitted to bond- 
holders for final approval. he Detroit ‘‘Free Press’’ of March 13, in 
reporting the foregoing, continued as follows: ‘‘Principal features of the 
plan as outlined by Corson include a five-year moratorium on —_ 
— Principal payments «! $42,000 would be made each year for 
our years beginning in 1940. 1 1944 the city would make a principal 

ayment of $44,000 and during the remaining 20 years the city would pay 

8,000 annually. Interest payments for the first five years would be at 
the rate of 1%; 3% for the next five years; and 444% for the remainder 
of the 30 years. 

“The program for the first five years is based on the assumption that 
the city cannot expect to collect more than 50% of its tax levy and that an 
annual levy of $255,000 is the maximum the city can bear."’ 


BLISS HIGHWAY DISTRICT (P. O. Bliss) Gooding County, Ida.— 
BOND OFFERING—Sealed bids will be received until 10 a.m. on March 
29, by A. J. de Troutville, District Secretary, for the purchase of a $35,000 
issue of coupon highway _bonds. Interest rate is not to exceed 644%, 
payable semi-annually. Denominations in multipels of $100 but not to 
exceed $1,000. A certified check for 5% must accompany the bid. 

BOND CALL—It is stated by the above District Treasurer that Nos. 6 
to 40 of the 5%% iy ge! bond issue of March 15 1925, are being called 
for payment on April 1, on which date interest shall cease. Denom. $1,000. 
Due on March 1 1945 and redeemable 10 years after date of issue. Payable 
at the District Treasurer's office or at the First Security Bank of Gooding. 


BLUFFS, Scott County, IIl.—BOND ELECTION—An issue of 
$10,000 water works construction bonds will be submitted to the voters 
at an election on April 16. 


BONITA UNION HIGH SCHOOL DISTRICT (P. O. Bonita), San 
Diego County, Calif.—BOND ELECTION—A proposal to issue $20,000 
5% Bonds will be submitted to the voters at an election to be held March 29. 


BOONE COUNTY (P. O. Boone), lowa—BOND OFFERING DE- 
TAILS—It is stated by Wm. H. Bennett, County Treasurer, that the 
$260,000 issue of primary road refunding bonds scheduled for sale at 3 p.m. 
on March 25—V. 140, p. 1520—is dated May 1 1935 and matures as fol- 
lows: $75,000, 1946; ,000, 1947; $85,000, 1948, and $20,000 in 1949. 

BOONTON, Morris County, N. J.—BOND SALE ARRANGED— 


A. P. Smith, Town Clerk, states that arrangements have been made to 
sell $230,000 bonds to M. M. Freeman & Co. of Philadelphia. 


BOULDER COUNTY SCHOOL DISTRICTS (P. O. Boulder), Colo. 
—BONDS CALLED—The County Treasurer is reported to have called 
for payment on March 11, on which date interest ceased, various school 
district bonds. 


BOYD, Chippewa County, Wis.—PRE-ELECTION SALE—It isstated 


by the Village Clerk that the $18,500 sewage disposal plant bonds to be 
voted on April 2—V. 140, p. 1869—have been sold subject to the election. 


BRADFORD WOODS, Allegheny County, Pa.—BOND SALE—The 
$6,000 5% coupon street improvement bonds offered on March 18—V. 
140, p. 1694—-were awarded to Glover & MacGregor, Inc. of Pittsburgh, 





at par plus a premium of $368, equal to 106.13, a basis of about 4.41%. 
Dated Feb. 1 1935 and due $1,000 on Feb. 1 in 1939, 1943, 1947, 1951, 1955 
and 1959. Other bidders were: 

Bidder— Premium 
Fitch Interests, Commonwealth Bldg., Pittsburgh_.-_.-.------- 79% 
Singer, Deane & Scribner, Inc., Pittsburgh-.-...-.-.----------- 347.00 
a ae, © es Gr Coe. EGON. So aec cc ew cdecosawetsn< 109.00 


BRENTWOOD (P. O. St. Louis), Mo.—-BONDS SOLD—lIt is reported 
that the $43,000 in 4% semi-annual bonds that were approved by the 
voters on May 12—V. 138, p. 3475—have been purch by Festus J. 
Wade, Jr. & Co., of St. Louis. The issues are divided as follows: $30,500 
in city hall bonds, and $12,500 in fire department equipment bonds. Dated 
Dec. 1 1934. Legality approved by Benj. H. Charles of St. Louis. (An 
allotment of $28,600 for city hall construction was approved by the Public 
Works Administration.) 


BRIDGEPORT, Fairfield County, Conn.—NOTE OFFERING—John 
J. O’Rourke, City Comptroller, will receive sealed bids until March 28 for 
the purchase of $350,000 current expense notes, dated March 30 1935 and 
due Aug. 30 1935. Bidder to specify interest rate. 


BROOKINGS SCHOOL DISTRICT, (P. O. Srockings 
County, S. Dak.—BONDS VOTED—The voters on Marc 
1, approved the issuance of $120,000 school refunding bonds. 


BROOKLINE, Norfolk County, Mass.—LOAN OFFERING—Albert 
P. Briggs, Town Treasurer, will receive sealed bids until 12 m. on March 25 
for the purchase at discount of a $500,000 revenue anticipation note issue, 
dated March 25 1935 and due Nov. 7 1935. 


BRUNSWICK, Cumberland County, Me.—TEMPORARY LOAN— 
National Rockland Bank of Boston purchased on March 19 a $30,000 
revenue anticipation loan at 0.58% discount basis. Due Nov. 1 1935. 
Other bidders were: Whiting, Weeks & Knowles, 0.68%; Merchants Na- 
tional Bank of Boston, 0.72%; E. H. Rollins & Sons, 0.74%, and W. O. 
Gay & Co. at 0.87%. 


BUCHANAN COUNTY (P. O. Independence), lowa—BOND SALE 
—The $635,000 issue of primary road refunding bonds offered for sale on 
March 16—V. 140, p. 1694—-was awarded at public auction to a_ group 
com of the Harris Trust & Savings Ba of Chicago, the White- 
Phillips Co. of Davenport, and the Iowa-Des Moines National Bank & 
Trust Co. of Des Moines, as 214s, paying a premium of $4.101, equal to 
100.645, a basis of about 2.15%. ue as follows: $50,000, 1936 to 1944; 
$40,000, 1945 and 1946; $45,000, 1947 and 1948, and $15,000 in 1949. 


BUFFALO, Erie County, N. Y.—BOND OFFERING—William A, 
Eckert, City Comptroller. will receive sealed bids until 11 a. m. on March 28, 
for the purchase of $1,500,000 not to exceed 6% interest coupon or registered 
work and (or) home relief bonds. Dated April 15 1935. Denom. $1,000. 
Due April 15 1940. One rate of interest to be named by the bidder, in a 


), Brookings 
12, by 181 to 
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Principal and interest (A. & O. 15) pevetie 
ce or a 


in lawful money of the Unicel 8 
a money of the Un tates at the City Comptroller’ 

the Central Hanover Bank & Trust Co., New York, at holders option. A 
certified check for $30,000, payable to the order of the Comptroller, must 
accompany each proposal. ‘Legality to be approved by Caldwell & Ray- 
mond of New York. Bonds will be delivered to the purchaser at the Comp- 


troller’s office or at the office of the pa agency in N ») 
stipulated in the bid) on or about ‘April T5 tose 2 7 phenaeton rag 


BURLINGAME GRAMMAR SCHOOL DISTRICT (P...O. Bur- 
lingame), San Mateo County, Calif.—BOND ELECTION—A special 
election to decide on an issue of $85,000 bonds for construction of six 
grammar schools will be held on April 1 


, mk i ge Rg Pa.—BOND ISSUE APPROVED—An 
issue of $34, refunding nds was approved by the D 
Internal Affairs of Pennsylvania on March 13 »f vive genie 


BUSHNELL TOWNSHIP (P. O. Bushnell), McDonough County 
Ill.— BON D ELECTION—It is reported that at the A posa, 
to issue $30,000 road bonds will be placed on the bal oe. election —" i 


BUTTE, Boyd County, Neb.—BOND ISSUANCE CONTEMPLATED 
—The Village Board of Trustees is said to have given notice that it intends 
to issue $12,500 in 434 % refunding bonds to take up 544% and 6% water 
extension bonds. 


CALIFORNIA, State of (P. O. Sacramento)—BOND OFFERING— 
It is stated by Charles G. Johnson, State Treasurer, that he will sell at 
public auction on April 11, at 10 a. m., a $24,000,000 issue of 344 % relief 
bonds. Denom. $1,000. Dated April 11 1935. Due $2,400,000 annually 
from Jan. 1 1940 to 1949, incl. Prin. and int. (J. & J.) payable in lawful 
~ pong Mi the State Treasurer's office or at the fiscal agency of the State in 
New York City. The State Treasurer is required to reject any and all 
bids for such bonds, or for any of them, which shall be below the par value 
of said bonds so offered for sale, plus accrued interest between date of sale 
and the last preceding interest maturity date, and may with the approval of 
the Governor by public announcement at the time and place fixed by him 
for the sale, continue such sale within his discretion. These bonds were 
approved by the voters at the general election held on Nov. 6 1934. (This 
report supplements the tentative report of sale given in V. 140, p. 1869.) 

The following information on the State bonded debt is furnished with 
the official offering notice on the above bonds: 


Total authorized_____-_ $251,105,000 Total redeemed______. $31,626,500 
po, See 185,380,000 Total outstanding_-____ 153,753,500 
Total ausele . . ...ccce 65,725,000 Assess. val'n, 1934--_8,276,707,050 


Estimated population, 1934, 5,677,251. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Merchants National Bank of Boston was awarded on March 22 a 
$1,000,000 revenue ee loan at 0.46% discount basis. Dated 
March 26 1935 and due 


ec. 19 1935. Other bidders were: 

Bidder— Discount Basis 
Whiting, Weeks & i an ee 
First Ly Corp., and Brown Harriman & Co., jointly (plus $3 0.58 

EES 54-0 de SUS ANES Een dem SWESE wd de weneeyeneBee cause , 
First National Bank of Boston ........---2-2-2- eee eee O:b4 
SIE ED SU id Wield beri cd KOKdebswmb nn cinesuesewnde 0.58 
POR; GNe © OO eins what ede sds sdscca cdecnectiuncccunuudsece 0.63% 


CAMPBELL, Mahoning County, Ohio—BOND ELECTION—An 
issue of $206,000 deficiency bonds will be submitted to the voters at a 
special election to be held on March 29. 


CANYON COUNTY (P. O. Caldwell), Ida.—MATURIT \—It is 
reported by the County Auditor that the $95,000 tax anticipation notes 
sold to the Franklin Investment Co. of Odgen, at 244 %—V. 140, p. 1694— 
are due $55,000 on Feb. 1, and $40,000 on Aug. 1 1936. 


CARROLL COUNTY (P. O. Carroll), lowa—BOND OFFERING 
DET AILS—It is reported by the County Treasurer that the $306,000 issue 
of pees road refunding bonds scheduled for sale at 10 a m. on March 26 
—V. 140, p. 1520—are dated May 1 1935 and mature $34,000 from May 1 
1936 to 1944, incl. (In connection with this report see the official notice 
given under the caption of ‘‘Iowa,’’ on a subsequent page of this section.) 


CASS COUNTY (P. O. Atlantic), lowa—BOND SALE—The $180,000 
issue of primary road refunding bonds offered for sale on March 18—V. 
140, p. 1870—was awarded at public auction to the Council Bluffs Savings 
Bank, as 2s, at par. Da May 1 1935. Due $60,000 from 1946 to 
1948, inclusive. 

The following is an official list of the other bids: 


Bidder— Int. Rate Premium 
WO a to eiidceunccacndwniesineund 2%% $2,100 
Glaspel Velth & Duncan .. . .cncccccccccccccese 2%% 1,000 
Shaw, McDermott & Sparks......-.......----- 2%% ,600 
CEE Bs BOE GIS ob e cctoccnnncctscewcsseede 2%9 2,700 
Ha oN 2 ee ey ae 2%% 2,800 
i TE GIR ddd soacuntcosesubousawana 2%% 2,900 
Wee Gre B CI ow bec ecerivanddadcsdsne 2%% 3,500 


CENTRALIA, Marion County, Ill.—SUE TO HALT POWER PLANT 
CONSTRUCTION—The Illinois Power & Light Corp. filed suit in Federal 
District Court at Danville on March 16 to enjoin the city, its officials and 
the Public Works Administration from Peoreetine. with the construction 
of a muni? ] wer and light plant. he PWA has agreed to furnish a 
loan of $428, and grant of $147,000 to finance the cost of the project, 
which has been approved by the voters. The utility plant alleges that it 
holds a 30-year franchise, ing in 1909, to distribute electrical power 
in Centralia and maintains that construction of the municipal unit would 
cause irreparable loss to company stock and bondholders and result in 
putting its employees out of work. 


CHEROKEE COUNTY (P. O. Cherokee), lowa—BOND OFFERING 
—Bids will be received until March 25, by H. M. Montgomery, County 
Auditor, for the purchase of a $9,000 issue of 34 % funding bonds. Denom. 
$1,000. Dated March 1 1935. Due on Dec. 1 as follows: $5,000, 1940; 
$3,000, 1941 and $1,000 in 1942. Prin. and int. (J. & D.) payable in lawful 
money at the County Treasurer's office. The approving opinion of Chap- 
man & Cutler of Chicago, will be furnished. 


CHEYENNE COUNTY HIGH SCHOOL DISTRICT (P. O. Cheyenne 
Wells), Colo.— BOND SALE—A $78,000 issue of 444% school refunding 
bonds is reported to have been purchased at par by Bosworth, Chanute, 
Loughbridge & Co. of Denver. Denom. $1,000. Dated April 1 1935. 
Due $6,000, 1936 to 1938; $7,000, 1939 to 1942, and $8,000, 1943 to 1946, 
all inclusive. 

CHICKASAW COUNTY (P. O. New Hampton), lowa—BOND 
SALE—The $219,000 issue of coupon primary road refunding bonds offered 
for sale on March 15—V. 140, p. 1870—-was awarded to the White-Phillips 
Co, of Davenport, and the Harris Trust & Savings Bank of Chicago, jointly, 
as 1%s, thew a premium of $1,001, equal to 100.457, a basis of about 

at 


1.63%. May 11935. Due from 1936 to 1942. The following bids 
were also received for the bonds: 

Names of Other Bidders— Premium 
(See ee ee ee ee nL cana tedncneuesbauane $1, 
National Bank, Waterloo, and Union Bank & Trust Co., 

tt Ri 1. Con cae e heen eneeeanb absadgneeeaee eeu 800 
Pole eteren Conn :, PO DEO . occ ccm wsenscdoscdbswcocvn 300 


CHINOOK, Blaine County, Mont.—BONDS TO BE SOLD—It is 
reported that the city expects to sell $24,000 water plant improvement and 
enlargement bonds to the State land department on April 15. 


CHRISTIANBURG, Champaign County, Ohio—BONDS VOTED— 
An issue of $3,500 village building bonds approved by a vote of 120 to 
49 at a special election on March 12. 


CHRISTIANBURG SCHOOL DISTRICT, Champaign County, 
Ohio—BONDS VOTED—An issue of $7,000 school bonds was approved 
by a vote of 165 to 40 at a special election held March 12. Amount of the 
issue was previously reported as $14,000. 


CINCINNATI, Hamilton County, Ohio—BONDS AUTHORIZED— 
The city plans to issue, about April 1, $200,000 34% bonds, due in 20 
years, to meet water works department expenditures in connection with 
the proposal to purchase an electric railroad, laying mains and improve- 
ments and the construction of a reservoir tank on Indian Hill. 


CINCINNATI, Hamilton County, Ohio—BONDS ISSUED IN 
-934—Jessie B. Brown, Secretary of the Trustees of the Sinking Fund, 
states that the only long-term financing undertaken by the city 4 1934. 
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consisted of the sale of $1,397,355 bonds to various municipal funds. 
issues are described as follows: 
$712,500 34-4 % street bonds. 

196,755 34-44% % sewer bonds. Due 1935 to 1959, inclusive. 

174,600 34%-4%% park bonds. Due 1935 to 1955, inclusive. 

132,500 34%-4%% public bldg. bonds. Due 1935 to 1964, inclusive. 

77,000 34%% bridge bonds. Due 1936 to 1940, inclusive. 

64,000 3%-44%% fire bonds. Due 1935 to 1944, inclusive. 

20,000 344% airport bonds. Due 1935 to 1949, inclusive. 

20,000 34%-4%% hospital bonds. Due 1935 to 1960, inclusive. 

All of the bonds are dated in 1934 and were sold at par. Mrs. Brown 
also forwards us the following: 


Bonded Debt of the City Jan. 28 1935 
oe. | ee a ae $11,021,530.48 
Cincinnati Soutbern Ry. Construction bonds 14,932,000.00 
Cincinnati Southern Ky. Terminal and Better- 
if, Ment bonds... 2. cceccccccccceccsssace 6,906 ,000.60 


$32,853,530.48 


The 


Due 1935 to 1964, inclusive. 





Gene? CusPal DONGS.. « 6c wccvassedsnnsadcas 55,102 ,634.35 $55102,634.35 
Total gekeral G06. 25. ono cnc cndswensugwe $87 ,956,164.83 

Notes in anticipation of current revenue, &c_ 537 ,573 .96 

Assessment debt (paid by special assessment) 5,257,503.49 
TOUR, GOS. 6a natzdtcanewnndbiadanseuad $93 751,242.28 

Sinking fund for all bonds__._.....-._..__. $33 520,332.12 


Deduct—Sinking fund for water and railway 
bonds, which are self-supporting and for 
which the sinking fund is— 
WEE ccncsccandsdberssneuns $6 525,264.54 
BARWOT on dduacheetneawace 7 895,532.05 
Deduct assessment fund_____~- 104.72 14,420,901.31 





19,099 ,430.8 
Net amount not self-supporting... ..............-.-.- $36 003,203.54 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 6 (P. O. Esta- 
cada), Ore.—BOND AWARD DEFERRED—It is stated by the District 
Clerk that an issue of $70,000 3% % semi-ann. school bonds was scheduled 
for sale on March 16, but the award will not be made until March 22. 


CLARKE COUNTY (P. O. Osceola), lowa—BOND OFFERING 
DETAILS—It is stated by Tom Callahan, County Treasurer, that the 
$244,000 primary road refunding bonds scheduled for sale at 3 p. m. on 
March 25—V. 140, p. 1520— are dated May 1 1935 and mature on May 1 
as follows: $25, , 1936; $10,000, 1937; $5,000, 1938; $10,000, 1939; 
$20,000, 1940; $40,000, 1941 and 1942; $54,000, 1943, and $40,000 in 1944. 
Bids should be made on the basis of par or better for all bonds bearing the 
same interest rate, such rate to be a multiple of 4% of 1%. 


CLARK FORK, Bonner County, Ida._-BOND SALE—The $30,000 
issue of water system bonds offered for sale on March 16—V. 140, p. 1694— 
was purchased by the Public Works Administration, as 4s at par. No 
other bids were received, according to the Village Clerk. 


CLAYTON, Kent County, Del.—SENATE APPROVES REFUNDING 
BILL—-A bill empowering the town to refund $41,000 of outstanding bonds 
has been approved by the State Senate. 


CLEAR LAKE, Cerro Gordo County, lowa—BOND SALE—An issue 
of $45,000 3%% refunding bonds was sold on March 1 to the Carlton D. 
Beh Co., of Des Moines, for a price of $45,110, equal to 100.24. 


CLIFTON, Passaic County, N. J.—$355,000 BONDS OFFERED FOR 
INVESTMENT—tThe Bancamerica-Blair ee S and B. J. Van Ingen & 
Co., Inc., both of New York, jointly, made public offering on March 18 of 
$355,000 4% % water bonds, dated Feb. 1 1935, at prices to yield, accord- 
ing to maturity, as follows: 1936, 2%; 1937, 2.50%; 1938, 2.75%; 1939, 
3%; 1940, 3.25%; 1941, 3.40%; 1942, 3.50%; 1943, 3.60%; 1944, 3.70%, 
and from 1945 to 1949, incl., 3.78%. These bonds are part of the $2,705,000 
awarded on Feb. 5 to the Bancamerica-Blair Corp. and associates, at 
100.40, a basis of about 4.72%. The maturities on the above block of 
arr ware Goueeny offered on a yield basis of from 3% to 4.25%— 

° > oe ° 


CLYDE PARK, Park County, Mont.—BOND SALE PENDING— 
It is stated by the Town Treasurer that the $11,000 6% semi-ann. refund- 
ing bonds offered for sale without success on Jan. 21—V. 140, p. 1005— 
have not as yet been sold although negotiations for their disposal are in 
progress. 

CODY, Park County, Wyo.—BONDS VOTED—At a recent election— 
V. 140, p. 1171—the voters are said to have approved the issuance of the 
$25,000 in power plant purchase bonds. 


COLLEGE-GAMBIER VILLAGE SCHOOL DISTRICT (P. O. Gam- 
bier), Knox County, Ohio—BONDS NOT SOLD—The $11,900 4% school 
building bonds offered on March 7—V. 140, p. 1518—were not sold. Dated 
Mar. 9 1934 and due semi-ann. from 1950 to 1957 incl. 


COLOME SCHOOL DISTRICT (P. O. Colome), Tripp County, 
S. Dak.—BOND OFFERING—The $45,000 refunding school bonds re- 
cently voted—V. 140, p. 1338—will be sold at 8 p.m. April 1 by H. O. 
Land, Clerk of the Board of Education. Certified check for 5% of amount 
of issue, payable to the district, required. 


COLORADO COUNTY ROAD DISTRICT NO. 3 (P. O. Columbus) 
Tex.—BOND CANCELLATION PROPOSED—It is said that an election 
was held on March 23 to vote on the proposed cancellation of $210,000 of 
series 1930 road bonds, which represents the unsold portion of an original 
issue of $425,000. 


COLORADO, State of (P. O. Denver)—GOVERNOR SIGNS HIGH- 
WAY BORRO WING BILL—In connection with the report that the Legisla- 
ture had approved House Bill No. 26, which would permit the State to 
borrow $25,000,000 for highway purposes—V. 140, p. 1870—it is now 
reported that the bill has received the approval of Governor Ed. C. Johnson 


COLUMBUS, Franklin County, Ohio—BOND SALE—The $236,850 
coupon (registerable as provided law) bonds offered on March 21— 
V. 140, p. 1518—were awarded to Pace, Brookhouse & Lindenberg, Inc., 
Columbus, and Fox, Einhorn & Co., Inc., Cincinnati, jointly, 2 See and 
3s, at 100.30, a basis of about 2.95% as follows: 
$208,000 relief, sanitary and storm sewer bonds sold as 3s. Dated Dec. 15 
a 1933 and due $13,000 annually on Feb. 1 from 1942 to 1957 incl. 
18,500 qeqement fund bonds sold as 24s. Dated April 1 1935 and due 
1901 1 as follows: $4,000 from 1937 to 1940 incl. and $2,500 in 
10,350 judgment fund bonds sold as 2%s. Dated April 1 1935 and due 
Feb. 1 as follows: $2,000 from 1937 to 1940 incl. and $2,350 in 
Mitchell, Herrick & Co. and Stranahan, Harris & Co., jointly, were second 
high bidders, offering a premium of $4,385.93 for all of the bonds as 3 748. 
McDonald, Coolidge & Co., Otis & Co. and Prudden & Co., bidding for the 
three issues as 3s, offered a total premium of $2,827.20, while Nelson, 
Browning & Co. and F. 8. oe = Co., bid a premium of $2,780.60. A 
tender of par plus a premium of $876.35, also for 34s, was submitted by a 
oup composed of BancOhio Securities Co., Van Lahr, Doll & Isphording, 
c., and Merrill, Hawley & Co. Four other bids were received by the city. 


CONCORD, Middlesex County, Mass.—TEMPORARY LOAN— 
Merchants National Bank of Boston was awarded on March 15 a $150,000 
revenue anticipation loan at 0.37% discount basis. Due Nov. 6 1935. 
Other bidders were: National Shawmut Bank, 0.39%; Second National 
Bank, 0.445%, and Whiting, Weeks & Knowles at 0.45%. - 


CONNECTICUT (State of)—-LEGISLATURE TO CONSIDER $12.,- 
000,000 HIGHWAY BOND ISSUE—Hearing on the oy sal of Senate 
Leader J. Kenneth Bradley to issue $12,000,000 bon or construction 
of Merritt Highway—vV. 140, p. 1005—will be held by the Finance Com- 
mittee of the State Legislature on March 27. 


CONRAD, Pondera County, Mont.—REPORT ON PROPOSEDBOND 
REFUNDING—The following is the text of a letter sent to us on March 18 
by D. W. Doyle, City Attorney, which is a sample of the letters now being 
sent to bondholders asking them to consent to a bond refunding plan: 

»» ‘In reference to the City of Conrad water bonds held by you which were 
issued in denominations of $1,000, dated July 1 1922, payable July 1 1942, 
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and being a part of an issue of water bonds for $180,000 and on which the 
City of Conrad defaulted in the payment of interest coming due Jan. 1 
1935, desire to say that due to its present financial condition the city was 
compelled to default on the interest Jan. 1 1935 and as there is now no 
money in the sinking fund it likewise will be impossible to pay the bonds 
at maturity. 

“A refunding of these bonds at a lower rate of interest is the only alter- 
native from a continued default on interest and a final default on the bonds 
and possible bankruptcy. Therefore the city has adopted a plan, under 
the provisions of Chapter 6 of the Laws of Montana passed by the Extra- 
ordinary Session of the Twenty-third Legislative Assembly—1933-34 and 
amendments thereto, for the refunding of the original issue by the issuance 
of refunding water bonds in the same amount and denominations, as the 
outstanding bonds which are to be exchanged for the outstanding bonds 
upon the consent of 60% of the holders. 

“The refunding water bonds will bear interest at the rate of 3% payable 
semi-annually and will be payable in 20 years, but are redeemable on any 
interest paying date, and must be exchanged on or before the Ist day of 
April 1935, unless the time for exchange is extended. 

“The present city administration feels it is entirely impossible for the 
city to pay the outstanding bonds under the present rate of interest of 6% 
and it has worked out a program under which the proposed refunding 
water bonds can be finally paid 100 cents on the dollar with the interest 
thereon as the same becomes due. 

‘In conjunction with the proposed refunding proposition the city is 
attempting to obtain Federal aid in procuring a new water supply with 
which the City would make an actual saving over the present system of 
$7,000. The present source of supply is procured from wells, the pipe 
line to which is in very bad shape and may become unfit at any time, in 
which event bankruptcy would inevitably follow. However, the pro- 
curing of the Federal aid is largely dependent upon the city’s ability to re- 
fund the outstanding bonds. 

‘In the event the refunding proposition is agreeable to the holders of 
the outstanding bonds the interest will be paid upon the old bonds at the 
time of exchange, at the rate of 6% per annum to March 1 1935, the date 
of the refunding bonds. 

“As stated above the refunding proposition does not become effective 
unless the holders of 60% of the amount of the outstanding bondholders 
consent to the exchange. I am therefore enclosing a herewith form of 
consent to be used in the event that you are agreeable to the plan. 

“TI will be glad to furnish you with any information in reference to the 
city’s finances that you may desire."’ 


COOK COUNTY (P. O. Chicago), Ill.—BACKS REFUNDING 
MEASURE—County Board adopted a resolution on March 13 to defer 
Payment of a substantial portion of the county’s bonded debt through 
State refunding legislation which is expected to apply to all local taxin 
bodies. The refunding plan would also embrace the county’s default 
principal and interest charges totaling $8,121,782. 


COOK COUNTY (P. O. Grand Marais) Minn.—ADDITIONAL 
INFORMATION—We are informed by the County Auditor that the only 
bidder for the $79,000 4% % semi-ann. funding bonds offered on March 13— 
V. 140, p. 1870—was the local firm of Johnson, Chapman & Brenss. The 
sale was continued for an indefinite period. 


COOS COUNTY (P. O. Coquille), Ore.—BOND OFFERING—Sealed 
bids will be received at 10 a. m. on March 28, by L. W. Oddy, County 
Clerk, for the purchase of a $27,000 issue of refunding, series A bonds. 
Denom. $1,000. Dated April 1 1935. Due $3,000 from April 1 1937 to 
1945, optional on any interest paying date after five years. Bidders to 
name the rate of interest, expressed in multiples of 4% of 1%. The bonds 
will be issued pursuant to Chapter 43, of the State Laws of 1933. The 
anptoving opinion of Teal, Winfree, McCulloch & Shuler of Portland, 
will be furnished. A certified check for $540 must accompany the bid. 


CORTLANDT (P. O. Peekskill) Westchester County, N. Y.— 
CERTIFICATE SALE—S. Allen Mead, Town Clerk, advises that $84,000 
certificates of indebtedness, due June 1 1936, have been sold to Faxon, 
Gade & Co. of Boston, at 1.95% interest, at par. Other bidders were: 


Bidder— Int. Rate 
Westchester County National Bank of Peekskill__.__....-_-_-- 5% 
tt; ne Cr C0: DER a ncicvescksenibenenawew wwe 2.90% 
Ee EE DRED DANS AE Mae eWee DERN eeeO 2.30% 


CRAWFORD COUNTY (P. O. Denison), [owa—BOND OFFERING 
DETAILS—It is reported by W. L. Denker, County Treasurer, that the 
$715,000 primary road refunding bonds scheduled for sale at 3 p.m. on 
March 26—V. 140, p. 1520—are dated May 1 1935 and mature as follows: 
$30,000, 1936 to 1942; $35,000, 1943; $40,000, 1944; $10,000, 1945; $120,000, 
1946; $135,000, 1947 and 1948, and $30,000 in 1949. 


CROWLEY SCHOOL DISTRICT (P. O. Crowley) Tarrant County, 
Tex.—BONDS SOLD—It is reported by the Superintendent of Schools that 
the $20,000 school construction bonds approved by the voters in August 
1934—-V. 139, p. 1272—-were sold to the State Department of Education. 


CUMBERLAND, Allegany County, Md.—$2,000,000 UTILITY BILL 
IN LEGISLAT URE—A bill has been introduced in the State Senate author- 
izing the city to hold an election not later than July 1 1935 on a proposal to 
borrow $2,000.000 for the purpose of constructing a municipal power plant. 
The project is to be self-liquidating. The measure has been indorsed by the 
Mayor and City Council—V. 140, p. 1870. 


CUSHING, Payne County, Okla.—BONDS SOLD—It is reported by 
the Village Clerk that the $280,000 light pane bonds, approved recently by 
the Attorney-General—V. 140, p. 1870—have been purchased by the Public 
Rade — as 4s. (An allotment of $350,000 has been approved 

vy e ‘ 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND OFFER- 
ING—George H. Stahler, Clerk of the Board of Count _Commissioners, 
will receive sealed bids until 11 a. m. (Eastern Standard Time) on Mar. 29 
for the purchase of $80,000 4% refunding bonds. Dated Apr. 1 1935. 
Denom. $1,000. Due $4,000 April and Oct. 1 from 1940 to 1949 incl. 
Callable in whole or in part Oct. 1 1945 or any interest date thereafetr. 
Payable from taxes levied inside limitations. in. and int, (A. & O.) 
pos at the County Treasurer’s office. Bids for the bonds to bear 
nterest other than 4%, will also be considered. A c2rtified check for 
1% of the bonds bid for, payable to the order of the County Treasurer, 
must accompany each proposal. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 14 
(P. O. Miami) Fla.—BOND OFFERING—Sealed bids will be received 
until 1 p; m. on March 30, by Chas. M. Fischer, Secretary of the Board of 

nstruction, for the purchase of a $529,000 issue of 4% school bonds. 
Denom. $1,000. Dated Sept. 1 1934. Due on Sept. 1 as follows: $24,000, 
1935 to 1944; $23,000, 1945 to 1956, and $13, in 1957. Prin. and int. 
(M. & 8.) pee at the Chase National Bank in New York City. Bids to 
be on blank forms furnished by the Board. (An allotment of $700,000 was 
approved by the Public Works Administration.) 


DALLAS COUNTY (P. O. Dallas) Tex.—BOND REFUNDING AP- 
PROVED—lIt 1s reported that the refunding of $67,000 county bonds of 
1915 has been finally approved by the Co ioners’ Court. 


DANVILLE, Pittsylvania County, Va.—BOND OFFERI NG—Sealed bid 
will be received until 2 re on March 26, by C. B. Strange, City Auditor, 
for the purchase of a $246,500 issue of 4% semi-annual city bonds. Due 
serially. All bids to be on forms furnished by the City Auditor. 


DAVIDSON COUNTY (P. O. Lexington), N. C.—BOND OFFERING 
CONTEMPLATED —It is stated by the County Accountant that out of the 
total $300,000 road refunding bonds authorized recently—V. 140, p. 1518— 
a block of $200,000 will be offered for sale the latter part of April or the 
beginning of May. They are 4% coupon bonds in the denomination of 
$1,000 each. May 1 as follows: $36,000, 1936; $17,000, 1937; 
$13,000, 1938 and 1939; $14,000, 1940 and 1941 $15,000, 1942 and 1943; 
$16,000, 1944; $17,000, 1945 and 1946, and $13,000 in 1947. Prin. and 
int. (M. & N.) payable at the Chase National Bank in New York City. The 
legality will be approved by Masslich & Mitchell of New York. 


DAYTON, Montgomery County, Ohio—NOTES AUTHORIZED— 
City Countil has voted by ordinance to issue $125,000 tax anticipation 
notes for the purpose of obtaining funds to meet current operating expenses. 
They will be dated when issued, bear not more than 6% interest and mature 
on or before July 1 1935. Payable at the City Treasurer’s office. 


DAYTON SCHOOL DISTRICT, Montgomery County, Ohio— 
$45,000 NOTES SOLD—The Board of Education recently sold $45,000 
tax anticipation notes to the Dayton Clearing House Association. They 
are part of an issue of $259,000, authorized for the purpose of replenishing 
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the depleted general or operating revenue fund. Additional sales of notes 
be undertaken in accordance with current cash requirements. 


DECATUR COUNTY (P. O. Leon) Iowa—BOND OFFERING DE- 
TAILS—It is stated by A. L. Sears, County Treasurer, that the $160,000 
Pimery road refunding bonds scheduled for sale at 10 a. m. on March 25— 

- 140, p. 1520—are dated May 1 1935 and mature as follows: $20,000, 
1936 to 1943. As is the case in all these offerings of primary road refunding 
bonds in this State the details of the bonds are as outlined in V. 140, p. 1697. 


DELAWARE (State of)—HOUSE PASSES REFUNDING BILL— 
A bill providing for the issuance of $2,705,000 3% highway refunding bonds 
was passed by unanimous vote of the House on March 12. 


DEMAREST, Bergen County, N. J.—BONDS NOT SOLD—No bids 
were submitted at the off on March 21 of $221,000 not to exceed 5% 
mr coupon or regist public impt. and serial funding bonds.— 


DENNISON EXEMPTED VILLAGE SCHOOL DISTRICT (P. O. 

ennison), Tuscarawas County, Ohio—BOND OFFERING—O. S. 
O’ Donnell, Clerk of the Board of Education, will receive sealed bids until 
12 m. on April 3 for the ow me of $11,000 5% refunding bonds. Dated 
April 15 1935. Denom. $1,000. Due $1,000 on Oct. 15 from 1936 to 1946 
incl. Interest payable semi-ann. Bids for the bonds to bear interest at 
a rate other than 5%, expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for $55, payable to the order of the Board of 
Education, must accompany each proposal. 


DENVER (City and County) Colo.— BOND CALL—Wm. F. McGlone, 
Manager of Revenue, is reported to be calli for payment on March 31, 
at the office of the Treasurer of the City and County, or on notice received 
10 days before that date, at the Bankers Trust Co. in New York, various 
storm sewer, sidewalk, special sanitary sewer, improvement, alley paving, 
Capitol Hill paving and street paving district bonds. 


DERBY, New Haven County, Conn.—BOND SALE—The $100,000 
2% % highway, park and impt. bonds offered on March 20—V. 140, p. 1871 
—were awarded to Day, Stoddard & Williams, Inc., of New Haven, at a 
price of 102.951, a basis of about 2.5%. Dated March 1 1935 and due March 
1 as follows: $3,000 from 1937 to 1948 incl. and $4,000 from 1949 to 1964 
incl. Other bidders were: R. F. Griggs Co., 102.245; Lincoln R. Young & 
Co., 102.02; Putnam & Co., 101.85; Shaw, Aldrich & Co., 101.51; R. L. 
Day & Co., 101.59, and Darby & Co. at 100.097. 


DES PLAINES, Cook County, IIl.—BOND ELECTION—An election 
will be held on April 16 at which the voters will consider an issue of $10,000 
fire truck purchase bonds. 


DONALDSONVILLE, Ascension Parish, La.—BOND OFFERING— 
It is reported that sealed bids will be received until April 8 by Mayor H. A. 
be 3 for the purchase of $124,000 4% semi-ann. paving and incinerator 

nds. 


DORCHESTER COUNTY (P. O. St. George), S. C.—BOND OFFER- 
ING—Sealed bids will be received until noon on April 10 by W. B. Brown- 
ing, Chairman of the Board of County Directors, for the purchase of a 
$250,000 issue of funding bonds. Bidders are invited to name the interest 
rate which the bonds are to bear and they will be awarded to the bidder 
offering to take them at the lowest int. rate at a price not lessthan par and 
accrued interest to date of delivery. Denom. $1,000. Date May 1 1935. 
Due on May 1 as follows: $3,000, 1937 to 1941; $4,000, 1942 to 1951; 
$5,000, 1952 to 1956; $7,000, 1957 to 1961; $9,000, 1962 to 1966, and 
$10,000, 1967 to 1975. Prin. and int. (M. & N.) payable at a bank in 
New York to be designated. Payment on bonds is to be made not later 
than noon on May 1. The purchaser will be furnished with the soproving 
opinion of Nathans & Sinkler of Charleston; the bidder to furnish his own 
counsel if he so desires, at his expense. A certified check for $3,000, 
payable to the County Treasurer, is required. 


DOVER, Norfolk County, Mass.—TEMPORARY LOAN—New Eng- 
land Trust Co. of Boston was awarded on March 21 an $80,000 revenue loan 
at 0.33% discount basis. Due Nov. 29 1935. Other bidders were: Mer- 
chants National Bank of Boston, 0.38%; Hingham National Bank, 0.40%; 
Faxon, Gade & Co., 0.44%; Second National Bank of Boston, 0.445%; 
Newton, Abbe & Co., 0.46%, and First National Bank of Boston at 0.57%. 


DOVER, Tuscarawas County, Ohio—PROPOSED BOND ISSUE— 
The city plans to authorize an issue of $20,000 street and storm sewer 
improvement bonds. It is expected that notes will be sold in anticipation 
of the bond financing. Joseph H. Greb is Ctiy Solicitor. 


DUQUESNE SCHOOL DISTRICT (P. O. Duquesne), Allegheny 
County, Pa.—BONDS AUTHORIZED—The Board of Education has 
recently authorized an issue of $100,000 bonds, it is stated. 


DULUTH, St. Louis County, Minn.—BOND SALE—The two issues 
of refunding bonds aggregating $150,000, offered for sale on March 18— 
V. 140, p. 1695—were purchased by the Harris Trust & Savings Bank of 
Chicago, as follows: 
$100,000 4% semi-ann. water and light bonds, for a premium of $9,577, 

ee to 109.57, a basis of about 2.60%. Due $10,000 from 
March 1 1938 to 1947 incl. 
50,000 44% % semi-ann. rmanent impt., revolving fund bonds, for a 
remium of $3,899, equal to 107.79, a basis of about 1.85%. Due 
25,000 on Oct. 1 1937 and 1938. 


DUNCAN SCHOOL DISTRICT (P. O. Duncan) Stephens County, 

kla.— BOND SALE NOT CONTEMPLATED —It is stated by the Presi- 
dent of the Board of Education that although an issue of $71, building 
bonds was approved by the voters in September 1934, the district is unable 
to offer the bonds for sale inasmuch as the bonds would exceed the debt 
jae and back taxes have not been collected in an amount to warrant the 
rs) ng. 


EAST ST. LOUIS, St. Clair County, IIl.—$%3,000.000 BRIDGE 
BILL IN LEGISLATURE—Bills were introduced in the House and Senate 
of the State Legislature on Feb. 28 authorizing the city to sall $3,000,000 
bridge construction bonds to the Public Works Administration, and payable 
from tolls lsvied by the city. No referendum on the subject would be neces- 
sary. ' 


ECORSE, Wayne County, Mich.—NOTES AUTHORIZED—The Vil- 
lage Trustees have recently authorized the Village Treasurer to borrow 
$30,000 in anticipation of taxes. The notes are to be dated March 12 
1935, are to mature July 1 1935, and are to bear no more than 14% % interest. 


ELLICOTTVILLE, Cattaraugus County, N. Y.—BOND OFFERING 
—John H. Youngs, Village Clerk, will receive sealed bids until 2 p. m. on 
March 26 for the purchase of $9,000 not to exceed 4% interest coupon or 
registered water bonds. Dated Jan. 15 1935. Denom. $1,000. Due $1,000 
in July 15 from 1936 to 1944 incl. Bidder to name a single interest rate on the 
issue, expressed in a multiple of 44 or 1-10th of 1%. incipal and interest 

J. & J.) payable in lawful money of the United States at the Bank of 

llicottvill2 or at the Chase National Bank, New York. They are general 
obligation bonds, payable from unlimited taxes. A certified check for $500, 
payable to the order of the village, must accompany each proposal. Ap- 
proving opinion of Clay, Dillon & Vandewater of New York will be furnished 


the successful bidder. 

ELMIRA, Chemung County, N. Y.—CERTIFICATE SALE—The 
$700.000 certificates of indebtedness offered on March 20—V. 140, p. 1871— 
were awarded to the First National Bank & Trust Co. of Elmira, at 0.40% 
int., plus a premium of $87.50. Dated March 25 1935 and due $350,000 
each on May 25 and Sept. 25 1935. Other bidders were: 


Bidder— Interest Rate Premium 
National City Bank of New York__------------ 40% $87.40 
Cpmens Baek & reese C8. obs... cnn ce ees 40% 67.00 
Bank of the Manhattan Co. ......-.--.-..-----. 40% 10.00 
pO ea ea ere .50% 71.00 
Marie Trast Co. of Buffalo. ........-ncccccce .60% 16.00 
Manufacturers & Traders Trust Co__._-_-_-.-- 60% 10.50 


EL PASO, El Paso County, Tex.—SINKING FUND BOND SALE— 
We are informed that $429,000 of 4 a a % and 5% various purpose bonds 
were purchased from the Sinking Commissioners on March 18 by 
Lehman Bros., and Stone & Webster and Blodget, Inc., both of New York, 
jointly. Due in varying amounts from 1936 to 1961. 


EL PASO COUNTY (P. O. El Paso) Tex.—BONDS APPROVED—The 
State Treasurer is said to have approved recently the issuance of $180,000 
in 44 and 5% road refunding bonds. Dated Feb. 10 1935. Due from 1936 


to 1952. Payable at the Manufacturers Trust Co. in New York City, and 
the State National Bank of El Paso. 
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ESSEX COUNTY ( P. O. Salem), Mass.— TEMPORARY FINANCING 


—The county borrowed $60,000 on a short-term basis on March 15 through 
sale of the following: $35,000 tuberculosis hospital notes, dated Mar. 15 
1935 and due Oct. 15 1935, awarded to the Second National Bank of Boston 
at 0.36% discount basis; $25,000 industrial farm notes, dated Mar. 15 
1935 and due Mar. 15 1936, sold to the Gloucester National Bank at 0.445%. 
Bids for the loans were as follows: 


Bidder— $35,000 25, 
Gloucester National Bank. .................- 0.38% *0.445% 
BERMOUONCEE TIONS On nninin ng ctsmcnescocsccace 0.42% 0.23% 
Gloucester Safe Deposit & Trust_._...._._____- 0.45% 0.73% 
DIO OO Bie Ot OI wiitbidwoneds weceee nassaee 0.37 % 0.74 
Ballou, Adams & Whittemore________________ 0.38% 0.75% 
Second National Bank._.__._.._.__-_______- *0.36% 0.725% 
Merchants National Bank, Salem____________- 0.41% 0.72% 
Lee Higginson Corporation. ______.__________- iwke 0.52% 
Whiting, Weeks & Knowles_________________- éney 0.49% 
Beverly National Bank-_._............_......- 0.45% 0.67% 
Cape Ann National Bank~_...........__.__.-. 0.43% 0.69% 
Naumkeag Trust Co., Salem___._._.________- 0.47% 0.71% 


* Accepted bids. 


EVANSTON, Cook County, IIl.—POSSIBLE BOND FLOTATION— 
E. M. Yahnke, City Auditor, states that the $250,000 4% water works 
system extension bonds described in V. 140, p. 830, may be offered for 
sale during June or July. 


EVANSVILLE, Vanderburg County, Ind.—PRINTS PWA BONDS— 
The $905,000 sewer project bonds which the Public Works Administration 
has agreed to purchase—V. 139, p. 2081—are now being printed by the city. 


EXETER, Luzerne County, Pa.—PRIVATE SALE PLANNED— 
Although no bids were submitted for the issue of $50,000 5% % operating 
revenue bonds offered on March 19—V. 140, p. 1518—the Borough has 
arranged to sell them privately at the next regular meeting of Council on 
April 2, according to Steve Shoemaker, Borough Secretary. Dated March 1 
1935 and due $5,000 on March 1 from 1936 to 1945 incl. 


FAIRFIELD COUNTY (P. O. Bridgeport), Conn.—PROPOSED 
BOND ISSUE—A bill has been introduced in the State Legislature which 
would authorize tha county to issue $400,000 court house construction bonds. 


FAIR LAWN, Bergen County, N. J.—BONDS AUTHORIZED— 
Borough Council p an ordinance on March 12 to issue $793,000 re- 
funding bonds, to mature as follows: $20,000 from 1939 to 1952 incl. and 
$19,000 from 1953 to 1979 incl. 


FARRAGUT SCHOOL DISTRICT (P. O. Farragut) Fremont 
County, lowa—BOND SALE—A $64,000 issue of refunding bonds is 
reported to have been purchased recently by the Carleton D. Beh Co. of 
imo as 3%% bonds. (These bonds were mentioned in V. 140, p. 


FENN HIGHWAY DISTRICT (P. O. Fenn) Idaho County, Ida.— 
BONDS OFFERED—It is reported that sealed bids were received until 2 
Pp. m. on March 23, by Richard Hauger, Secretary of the Board of Com- 
missioners, for the purchase of a $31, issue of not to exceed 6% semi-ann. 
retunding bonds. Denoms. in multiples of $100, but not in excess of $1,000. 
Dated April 1 1935. Due in from 2 to 10 years. Prin. and int. payable at 
me a - the District Treasurer or at some bank or trust company 
on New York. 


FINDLAY SCHOOL DISTRICT NO. 190, Shelby County, IIl.— 
ADDITIONAL INFORMATION—The $41,500 4% high school bends 
urchased recently by the Channer Securities Co. of Chicago, at 103.69— 
1m. P: 1871—mature serially from 1935 to 1954 incl. and are being 
re-offer ‘or public investment at prices to yield from 1.50% to 3.50%, 
according to maturity. The issue constitutes the sole bonded debt of the 
district, which has an assessed valuation of $1,670,110. 


FLOYD COUNTY (P. O. Charles City) lowa—BOND SALE—The 
$89 ,000 issue of primary road ee bonds offered for sale on March 18— 
Vv. 140, 1871—-was awarded at public auction to the Waterloo Savings 
Bank of Waterloo, as 2%s, paying a premium of $1,901, equal to 102.135, a 
basis of about 2.55%. Dated May 11935. Due from 1936 to 1948. 


FOLCROFT, Delaware County, Pa.—BOND OFFERING—C. R. 
Williams, Borough Secretary, will receive sealed bids until 1 p.m. on 
April 1 for the purchase of $36,000 not to exceed 34%% interest bonds, 
including issues of $20,000 and $16,000. Bidder to name one of the follow- 
ing interest rates: 24%, 2%, 2%,3,3% or3%%. Interest payable semi- 
annually. A certified check for 2% of the bid, payable to the order of the 
borough, is required. 


FORT LORAMIE VILLAGE SCHOOL DISTRICT (P. O. Fort 
Loramie), Shelby County, Ohio—BOND OFFERING—Martin J. Romie, 
Clerk of the Board of Education, will receive sealed bids until 12 m. on 
April 6 for the purchase of $18,000 414% school bldg. construction bonds. 
Dated Jan. 1 1935. Due $720 on Jan. 1 from 1936 to 1960 incl. Interest 
payable semi-ann. Bids for the bonds to bear interest at a rate other 
than 44%, expressed in a multiple of 4% of 1%, will also be considered. 
A certified check for $250, payable to the order of the Board of Education, 
must accompany each proposal. 


FORT MADISON, Lee County, lowa—BOND SALE—The $8,000 issue 
of fire equipment bonds offered for sale recently—-V. 140, p. 1871—was 
purchased by the Carleton D. Beh Co. of Des Moines, as 2s, according 
to the City Clerk. 


FORT SMITH, Sebastian County, Ark.—PWA CONTRACT TO BE 
CONSUMMATED—tThree bills are said to be up before Governor Futrell 
for approval, which will it the city to proceed with its Public Works 
Administration contract for a loan and grant of $1,600,000 for constructing 
a watersystem. It is said that the principal bill provides for the payment 
of the bonds through revenues derived from the project. 


FORT WORTH, Tarrant County, Tex.—BOND ELECTION—An 
issue of $485,000 public library bonds will be submitted to the voters at an 
election to be held April 2. 


FOWLER, Otero County, Colo.—BONDS AUTHORIZED—It is 
stated by J. D. Milstead, City Clerk, that two issues of 44 % bonds, aggre- 
gating $16,506, sold recently to the J. K. Mullen Investment Co. of Denver 
140, p. 1006—were authorized by the City Council. 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING— 
Bids will be opened at 11 a.m. on March 25 for the purchase at discount 
basis of a $300,000 loan, due $200,000 Nov. 19 and $100,000 Dec. 17 1935. 


FRANKLIN COUNTY (P. O. Hampton), lowa—BOND SALE—The 
$440,000 issue of primary road refunding bonds offered for sale on March 21 
—V. 140, p. 1520—was awarded at public auction to Glaspell, Vieth & 
Duncan of Davenport, as 2s, at a price of 100.45, a basis of about hy 
Dated May 1 1935 and due on Mart as follows: $20,000, 1940; $40, ; 
1941 to 1945; $60,000, 1946; $70,000, 1947 and $90,000 in 1948. 


FRANKLIN COUNTY (P. O. Malone), N. Y.—GOVERNOR GETS 
$500,000 ROAD MEASURE—Both Houses of the State Legislature have 
passed and forwarded to Governor Lehman the bill empowering the county 
to issue $500,000 road system maintenance bonds. e work previously 
had been financed by the State. 


FREMONT COUNTY SCHOOL DISTRICT NO. 2 (P. O. Florence), 
Colo.—BOND CALL—It is stated that the following 5% bonds, aggre- 
ting $113,000, are being called for payment on April 15, at the office of 
Sidlo, Simons, Day & Co. of Denver: 
$100,000 school bonds. Denoms. $500 and $1,000. Dated Nov. 1 1919. 
13,000 school bonds. Dated May 15 1920. 
Interest shall cease on the date called. (The bonds refunding the above 
were sold recently, as reported in V. 140, p. 1871.) 


FREMONT COUNTY (P. O. St. Anthony), Ida.—BONDS AU- 
THORIZED—The County Commissioners are said to have passed a resolu- 
tion recently authorizing the issuance of $32,000 in 5% tax anticipation 
bonds. Dated Jan. 15 1935. Due in one year. 


FREMONT COUNTY (P. O. Sidney), lowa—BOND SALE—The 
$351,000 issue of primary road refunding bonds offered for sale on March 
18—V. 140, p. isfi-—was awarded at public auction to Wheelock & Cum- 
mins of Des Moines as 2%s at a price of 101.709, a basis of about 2.57%. 
Dated May 1 1935. Due from 1940 to 1948, inclusive. 


GARFIELD HEIGHTS CITY SCHOOL DISTRICT, Mahoning 
Ohio—BOND EXCHANGE—Henri L. Mock, Clerk-Treasurer 
oard of Education, states that the $42,500 refunding bonds un 
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successfully offered last November have since been issued in exchange for 
bonds which were defaulted. Mr. Mock advises that the district intends to 
make full payment of bond interest due in 1935 and to meet part of the prin- 
cipal maturing in that year. 


GEAUGA COUNTY (P. O. Chardon), Ohio—BOND OFFERING— 
Ethel L. Thrasher, Clerk of the Board of County Commissioners, will 
receive sealed bids until 1 p. m. (Eastern Standard Time) on April 5 for 
the purchase of $7,000 6% real estate purchase bonds. To be dated as of 
the day of sale. Due $1.000 on Sept. 1 from 1936 to 1942. incl. Interest 
payable M. & 8. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 4% of 1%, will also be considered. A certi- 
fied check for 5% of the bonds bid for, mec to the order of the County 
Treasurer, must accompany each proposal. 


GENOA AND VENICE UNION FREE SCHOOL DISTRICT NO. 6 
P. O. Genoa), Cayuga County, N. Y.—OTHER BIDS—Other bidders 
or the $18,000 3% % school bonds awarded on March 14 to A. C. Allyn 

Co.. Inc! of New York, at 100.26, a basis of about 3.21%—V. 140, p. 
1872—were as follows: 


Bidder— Int. Rate Rate Bid 
Bo Be We - ON hn co een neawedeeene 3.50% 100.90 
Sherwood & Merrifield, Inc. ....-....--.---...-- 3.80% 100.01 
George D. B. Bonbright & Co..---.----------- 3.30% 100.189 


GLENNS FERRY HIGHWAY DISTRICT (P. O. Glenns Ferry) 
Elmore County, Ida.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on March 29, by Charles Stout, Secretary of the Board of 
County Commissioners, for the purchase of an $80, issue of coupon 
refunding bonds. Int. rate is not to exceed 6%, payable semi-annually. 
Denomination to be any multiple of $100 but not in excess of $1,000. 
Dated March 1 1935. Due as follows: $7,000, 1937; $8,000, 1938 to 1940; 
$9,000, 1941 and 1942; $10,000, 1943 and 1944, and $11,000 in 1945. 
Prin. and int. payable at the office of the District Treasurer or at some bank 
or trust company in New York City, designated by the Board of Com- 
missioners. A certified check for 5% of the amount bid, payable to the 
District Treasurer, is required. 

GOLDEN, Jefferson County, Colo.—BOND SALE—A $58,000 issue 
of 3%% refunding water bonds is reported to have been sold recently to 
Brown, Schlessman, Owen & Co., and Peters, Writer & Christensen, Inc., 
both of Denver, jointly, at a price of 100.59. Due seriaily in from three 
to 14 years. 


GOODING HIGHWAY DISTRICT (P. O. Gooding), Gooding 
County, Ida.—BOND REFUNDING PLANNED—It is reported that the 
directors of the district are contemplating the issuance of $90,000 3%4% 
refunding bonds to retire a like amount of 5% bonds issued in 1917. 


GRAND MARAIS, Cook County, Minn.—BOND ELECTION—At an 
election to be held March 26 the electors will vote on a proposition to issue 
$65,000 waterworks bonds. B. A. Rude, Village Clerk. 


GRAND RAPIDS, Kent County, Mich.—SECOND REFUNDING 
ARRANGEMENT SOUGHT—This ig & which recently completed a re- 
funding program involving $4,583,000 bonds—V. 140, p. 669, is now con- 
sidering the possibility of arranging a second refinancing plan. A resolution 
to that end was adopted recently by the City Commission and referred to a 
report ‘‘that a bill is either ponding or has passed the State Legislature 
authorizing the refunding of refunding bonds.”’ 


GRANT ROAD DISTRICT (P. O. New Cumberland), Hancock 
County, W. Va.—REFUNDING BONDS APPROVED—The Hancock 
County Court has approved an issue of $51,000 refunding bonds, Clerk 
Don G. Stewart has announced, according to local newspaper reports. 


GREELEY, Greeley Count Neb.—BOND ELECTION—At the 
April 2 election an issue of $10, not to exceed 5% water system repair 
bonds will be submitted to the voters. 


GREELEY COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P. O. Scotia), Neb.—BOND CALL—It is reported that 5% refunding 
bonds, numbered from 1 to 40, of an issue dated April 1 1930, are bein called 
for payment at the office of the Greenway-Raynor Co. in Omaha, on April 1, 
at which time interest shall cease. These bonds are optional in 1935. 


GREENBRIER COUNTY (P. O. Lewisburg,) W. Va.—BOND ELEC- 
TION NOT CONTEMPLATE We are informed by the County Clerk 
that an election is not contemplated for a vote on tha issuance of $80,000 
in jail bonds, reported to have been authorized by passage of a legislative 
act. 


GREENE COUNTY (P. O. Xenia), Ohio—BOND SALE—An issue of 
$5,300 poor relief bonds, representing the last of such obligations possible 
for the county against anticipated income from the State selective sales 
tax, has been sold to the county's interest and sinking fund trustee board. 
This report corrects that given in V. 140, p. 1519. 


GREENWOOD, Sussex County, Del.—SENATE APPROVES RE- 
FUNDING BILL—The bill authorizing the town to refund $25,000 of out- 
standing bonds has been approved by the State Senate. 


GROVE CITY, Franklin County, Ohio—BOND SALE—The $9,000 
filtration and water softening plant bonds recently authorized—V. 140, p. 
1872—have been purchased by the Public Utilities Department of Ohio. 


GRUNDY COUNTY (P. O. Grundy Center) lowa—BOND OFFER- 
ING DETAILS—lIt is now stated by the County Treasurer that the $180,000 
ag id road refunding bonds scheduled for sale at 10 a. m. on March 22— 

. 140, p. 1520—are dated May 1 1935 and mature $90,000 in 1946 and 
1947. All other details of sale are as given under Iowa report, appearing 


in V. 140, p. 1697. 

GUNTOWN SPECIAL CONSOLIDATED SCHOOL DISTRICT 
(P. O. Guntown) Lee County, Miss.— DS NOT SOLD—It is stated 
by the Secretary of the Board of Supervisors that the $15,000 school bonds 


offered on March 14—V. 140, p. 1006—vwere not sold. 


GUTHRIE, Logan County, Okla.—BONDS VOTED—By a vote of 
453 to 353, the electors on March 12 gave their approval to the issuance 
of the $18,500 community athletic field bonds mentioned in V. 140, p. 1519. 


HACKENSACK, Bergen County, N. J.—FINANCIAL STATE- 
MENT—The syndicate headed by Lehman Bros. of New York which pur- 
chased last week an issue of $432,000 444% coupon or registered general 
a bonds—V. 140, p. 1697, has issued the following report regard- 
ing the debt position of the city: 

Financial Statement (Officially Reported) 
i Pr occa et emoncanh haan ae ae wine a $39,079,433 
Total bonded and note debt, as of March 1 1935, including this 
mone otter giving effect to refunding -...........--------- 4,869,127 
4,758,468 


: nking funds 
PE ada Gae Geb dadnk chucbudcdues Bécechiccnnbwésocen 
This indebtedness does not include the debt of other political sub- 
divisions which have power to levy taxes on property within the city. 
These bonds are part of a new issue opaee refunding bonds aggregat- 
ing $2,408,000. Of this amount $978, are being issued to refund tem- 


porary bonds due in 1933 and 1934. Other overdue bonds in the amount 
of $97 ,000 have already been retired. 
Taz Collections 
Collections 
Current Within Year 


Taz Collections Including Prior Uncollected 


Year Taz Within Year Delinquent Tazes Mar. 1'35. 
See Scnueaes $1,866,058 $1,156,674 $1,836,375 $126,568 
Sui aécachewase 1,610, 979,635 1, J 156,130 

| 1,778,930 1,102,049 1,714,178 574,676 


1 , 
Population, U. 8. Census, 1930, 24.568. 


HAMILTON COUNTY (P. O. Webster City), lowa—BOND SALE— 
The $360,000 coupon primary road refunding bonds offered for sale on 
March 20—V. 140, p. 1872—were awarded at public auction to Halsey, 
Stuart & Co. of Chicago, as 234s, paying a premium of $8,401, equal to 
102.33, a basis of about 2.54%. Dated May 1 1935. Due from 1946 to 
1949. The other bids for the bonds (all as 234s) were as follows: 
pe: Names of Other Bidders— 

Glaspell, Vieth & Duncan, Davenport, Iowa__......-.....----- : 

Wheelock & Cumming, Des Moines, Iowa_____..___._-------_. 7,900 

Iowa Des Moines National, White, Phillips Co. and Harris Co. 7 
,500 


ees Sale Tan) Sac ee, 6 Sakae) pat ies ee eee So ad 
Ohio—$870,000 BONDS SOLD TO 


HAMILTON, Butler County, 
PWA IN 1934—We are advised that the city sold $870,000 4% bonds to the 


Premium 
$8,400 


Public Works Administration in 1934, divided as follows: 
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$620,000 water works bonds. Due svrially on Oct. 1 from 1935 to 1964, incl 


250.000 city building bonds. Due serially on Oct. 1 from 1935 to 1959, inc. 
Each issue is dated Jan. 1 1934. They were sold at a price of par. The 
city also sold $10,350, 444% storm sewer and street imporvement bonds 
last year to the treasury surplus investment account. Dated in 1934 and 
due serially on Sept. 1 from 1935 to 1944, incl. No bonds were sold publicly 
by the city in 1934. Bond retirements totaled $352,357.61. 


HAMMOND, Lake County, Ind.—WARRANT OFFERING—Sealed 
proposals are being received by the City Comptroller until 12 noon, March 25 
for the purchase of $420,000 delinquent tax warrants. 


HARDIN COUNTY (P. O. Eldora), Iowa—BOND SALE—The 
$180,000 issue of primary road refunding bonds offered for sale on March 20 
—V. 140, p. 1872—-was awarded jointly to Glaspell, Vieth & Duncan of 
Davenport, and the Central National Bank & Trust Co. of Des Moines, as 
2%s, at a price of 102.208, a basis of about 2.55%. Dated May 1 1935 
Due from 1946 to 1949. 


HARRISON COUNTY (P. O. Marshall) Tex.— BONDS APPROVED— 
An issue of $186,000 4% % special road refunding bonds is reported to have 
been approved recent] ‘by the Attorney-General. Dated Jan. 151935. Due 
= = 11953. Payable at the Guaranty Trust Co. in New York City and 

ocally. 


HARFORD COUNTY (P. O. Bel Air), Md.—TAX COLLECTIONS— 
The county tax levy for 1934 was $578,119, of which amount $577,445, or 
99.7% was collected, according to Edmund Snodgrass, County Treasurer. 
He added that the county has already collected 50% of the 1935 taxes of 
$566,010, not due until October. The county reports a $72,000 surplus in 
cash in banks, with negligible outstanding obligations. The taxable basis 
totals approximately $54,000,000. 


HARTFORD, Hartford County, Conn.—$300,000 SCHOOL BONDS 
CALLED—George H. Gabb, City Treasurer, announces that $360,000 
Brown School District bonds, issued Oct. 1 1919 and due Oct. 1 1959, have 
been called for payment on April 1 1935. 


HARTFORD METROPOLITAN DISTRICT, Conn.—$1,600,000 
BOND ISSUE PROPOSED—The Finance Board recently took under con- 
sideration a proposal for the issuance of $1,600,000 bonds, covering an esti- 
mate of cost for continuation of the work involved in the East Branch 
project and the incident program in conjunction with the plans for ad- 
ditional water supply facilities. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 17 (P. O. 
Franklin Square), Nassau County, N. Y.—BOND SALE—The $10,000 
coupon or registered school bonds offered on March 20—V. 140, p. 1872— 
were awarded as 3s to the Franklin Square National Bank, for a premium 
of $52, equal to 100.52, a basis of about 2.90%. Dated March 11935and 


O- 
due $1,000 March 1 from 1937 to 1946 incl. Other bidders were: 

Bidder— Int. Rate Premium 
Bank of Rockville Centre Trust Co.....--....-.----- 4% Par 
DES Ds i ecdbakcednkethbbedaswancnicnence 44% $13.00 
First National Bank & Trust Co., Floral Park ... .___- 3.40% Par 
Pe A ee ea a eee 3.90% 3.00 


HENDERSON COUNTY (P. O. Oquawka), IIl.—BOND SALE— 
Alfred L. Shellenberger, County Clerk, states that $16,000 6% jail bldg. 
construction bonds have been sold to local investors. A bill validating 
the bonds was signed by Governor Horner on Feb. 11.—V. 140, p. 1340. 


HIBBING, St. Louis County, Minn.—CERTIFICATES OF INDEBT- 
EDNESS AUTHORIZED—The Village Council has recently passed a 
resolution authorizing an issue of $30,000 certificates of indebtedness. 
Verne C. Cole, Village Recorder. 


HICKMAN COUNTY (P. O. Centerville), Tenn.—BONDS AU- 
THORIZED—According to report a bill has been signed by the Governor 
providing for an issue of $25,000 work house bonds. 


HIDALGO COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 7 (P. O. Mission) Tex.—ADDITIONAL BOND DE- 
TAILS—In connection with the report that the voters on March 5 approved 
the issuance of $1,245,000 in bonds—V. ad 1872—-we give the following 
report from Mission to the Dallas ‘‘News’’ of March 9: 

“Bonds totaling $1,245,000 for construction and refinanci 
in the Hidalgo County Water Control & Improvement District 
approved by voters this week. 

“Three proposals which carried in the election were: To issue $450,000 
in bonds for completion of concrete canalization; to cancel original and 
°c bonds for $1,600,000, and to issue refunding bonds totaling $795,- 


“The $450,000 issue will be sold to the Public Works Administration, 
which will make a grant of $107,000, giving the district a total of $557,000 
for new construction. 

‘*The refunding bond issue will result i 1 a saving of $337 ,000 in principal, 
or about 30%, on $1,132,000 outstanding and partially defaulted bonds.”’ 


HILLSIDE TOWNSHIP, N. J.—BONDS AUTHORIZED—Township 
Committee pecently voted to issue $100,000 refinancing bonds. 


HOBOKEN, Hudson County, N. J.—BLOCK OF FUNDING BONDS 
RE-OFFERED—A block of $812,000 4%4% serial funding bonds, due 
March 1 from 1945 to 1955, incl., was offered on March 18 by Bancamerica- 
Blair Corp., Bacon, Stevenson & Co. and Kean, Taylor & Co., at prices to 

ield 4.25%. They are part of the issue of $2,597,000 sold privately on 

‘eb. 26 to Lehman Bros. and associates.—V. 140, p. 1519. 


HOWARD COUNTY (P. O. Cresco) lowa—BOND SALE—The 
$291 ,000 issue of primary road refunding bonds offered for sale on March 15 
—VvV. 140, p. 1520—was awarded jointly at public auction to the Harris 
Trust & Savings Bank of Chicago, and the White-Phillips Co. of Daven- 
port, as 2%s, paying a premium of $4,301, equal to 101.478, a basis of 
about 2.58%. Dated May 1 1935. Due as follows: $15,000, 1941; $16,000, 
1942; $30,000, 1943 and 1944; $20,000, 1945; $50,000, 1946; $60,000, 1947, 
and $70,000 in 1948. 

The following bids were also received (both for 2%s): 


purposes 
o. 7 were 


Bidder— Premium 
ee ee ore, Are... on acnanacacunn@beasee ane $4, 
eB ee ee eae 4,300 


HOWARD COUNTY (P. O. Ellicott City), Md.—BOND SALE— 
The $80,000 4% Elkridge water distribution system bonds offered on 
March 19—V. 140, p. 1872—-were awarded to the Colonial Trust Co. of 
Baltimore, at 111.823, a basis of about 3.19%. Dated March 1 1935 and 
due March 1 as follows: $2,000 from 1938 to 1956 incl. and $3,000 from 
1957 to 1970 incl. Among the other bidders were: W. W. Lanahan & Co., 
109.029, and Baker, Watts & Co. and associates, 108.259. 


HUNTINGTON (P. O. Huntington), Suffolk County, N. Y.— 
GOVERNOR SIGNS BOND BILL—The Thompson bill legalizing and validat- 
ing the proceedings of the Town Board ia connection with the authorization 
of $26,000 5-year sidewalk construction bonds—V. 140, p. 1697—has been 
signed by Governor Lehman as Chapter 138, Laws of 1935. 


HUTCHINSON, McLeod County, Minn.—BOND ELECTION—The 
City Council recently set March 26 as the date of a special election to vote 
on the issuance of not to exceed $250,000 in bonds for the acquisition or 
construction of a municipal electric light and power plant. he city is 
said to have an option to purchase the distribution system. 


IOWA, State of (P. O. Des Moines)—-CHANGES IN BOND MA- 
TURITIES—The followi communication was sent to us on March 15 
by = Coykendall, Admi ration Engineer of the State Highway Com- 
mission: 

‘*We have heretofore furnished you with a schedule showing proposed 
maturities on all of the Primary Road Refunding Bond Issues. 

“It has become advisable to modify the maturities proposed for three 
different counties, as follows: 

“Carroll County. Maturities for the refunding bonds in Carroll County 
will be $34,000 annually, 1936 to 1944 incl. It is possible that some of 
those on our mailing list who will receive this notice, have already been 
furnished a printed notice by the Treasurer of Carroll County, showing 
the pro maturities, the same as shown on our original schedule. 
This printed notice was never published and the publication will show 
the maturities as described herein. 

“O’Brien County. The maturities . permease for the refunding issue in 
oan Coney are as follows: $50, annually 1936 to 1944 incl. and 

n " 

Woodbury County. The maturities for the refunding issue in Wood- 

bury Foy my Aig be as follows: $40,000 annually 1936 to 1942 incl., and 
4 or ‘ 
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“The maturities on all other issues will i 
nee ne will remain as shown on the schedule 


IOWA, State of (P. O. Des Moines)—RESULTS OF ROAD BOND 
SALES—The following statement was rel 1 igh Seetie 
mission from Ames, ben. 4 terce — by the State Highway Com 


Schedule Showtng Results of Sales on Primary Road Refunding Bond Issues Week Ending 
March 16 1935 


—Int. Rate— Avge. 
Avge. Mat'’y 
Amouni of Cal’e New New 
County Issue Buyer's Name Bonds Issue [remium Issue 
s ( Years 
Muscatine... $200,000 Halsey, Stuart Co... 4.500 2.5% 1,326.00 frat 
Des Moines _. 453,000 Halsey, Stuart Co_.__ 4.324 2.25% 3,201.00 6.4 
Dubuque.._. 1,240,000 Halsey, Stuart Co___ 4.678 2.5% 18,401.60 9.5 
Delaware. __. 480,000 White-Phillips Co _.. 4.343 2.25¢ 301.00 7.0 
he Phillips Co.;) 
Harris Tr. & Savings | 
Buchanan. __ 635,000; Bk.; Ia. Des Moines;4.771 2.25% 4,101.00 
| Nat. Bank & Tr. Co.} 
Biack Hawk __ 423,000 Halsey, Stuart Co___ 4.8404 2.00% 4,887.00 5.6 
te ee ee 490,000 Halsey, Stuart Co_-- 4.526 2.25% 1,001.00 8.75 
Harris Tr. & Saving) 
| Bk.; Ia. Des Moines; 
Co 320,000: Nat. Bk. & Tr. Co__}4.671 2.00% 2,001.00 5.4 
: | White, Phillips Co_-} 
Washington. - 491,600 Halsey, Stuart Co___ 4.6062 2.50% 6,601.00 9.8 
(Harris Tr. & Saving) 
| Bk.: White, Phillips | 
Me Eitdacknce 555,000{ Co.; Ia.-Des Moines -4.3807 2.25% 4,101.00 8.7 
| Nat. Bk. & Tr. Co_-} 
Bremer_____. 640,000 Polk, Peterson Co_.__ 4.3807 2.25% 4,101.00 8.7 
{Harris Tr. & Savings 
| Bk.; White, Philline| 
Fayette...... 1,304,000} Co.; Ia.-Des. Moines |4.5509 2.25% 5,501.00 re | 
| Nat. Bk. & Tr. Co__! 
Clayton _.._- 1,170,600/W. D. Hanna & Co.;14.6388 2.50% 11,601.00 9.6 
\_ Northern Trust Co. - f 
Winneshiek _._ 858,000 Halsey, Stuart Co_._ 4.6270 2.50% 10,301.00 9.7 
Keokuk _____ 677,000 Polk, Peterson Corp. 4.5295 2.50% 2,976.00 8.8 
Mahaska_ _ 855,000 Halsey, Stuart Co___ 4.6154 2.50% 13,401.00 9.9 
Marion. ____- 477,000 Wheelock & Cummins 4.9056 2.50% 2,476.00 12.2 
| Harris Tr. & Savings} 
Bk.; White, Phillips 
Warren. ..... 373,000; Co.; Ia.-Des. Moines }4.5375 2.50% 3,625.00 9.4 
Nat. Bk. & Tr. Co_- 
Harris Tr. & Savings 
Bk.; White, Phillips 
Howard-_.... 291,000; Co.: la.-Des Moines}4.7250 2.75°% 4,301.00 10.6 
| Nat. Bk. & Tr. Co_. 
Harris Tr. & Savings 
Chitin | Bk.; White, Phillips 
ickasaw - _ 219,000? Co.; Ia.-Des Moines}4.3228 1.75°% 1,001.00 4.5 
| Nat. Bk. & Tr. Co__} 
i. ee $12,151,000 107,180.00 
Average interest rate on outstanding bords_______---_- 4.60455 °%% 
Average interest rate on new issues________._.____-_- 2.37955 % 
Average time of maturity in years—new issue__..__--- 8.65% 


IRON COUNTY (P. O. Hurley), Wis.—BONDS AUTHORIZED—At 
a recent meting the County Board of Supervisors is said to have approved 
amended ordinances calling for the authorization of the $150,000 in not to 


exceed 5% coupon semi- . high i i . 
ee eee 


PR echoing Westmoreland County, Pa.—BOND OFFERING—Bids wil 

aren until 8 p.m., April 8 for the purchase of $20.000 coupon bonds 

a ar interest at 314 %: 3% or 4%. Denom. $1, Dated April 1 1935. 

en payable A. & O. Due $5,000 on April 1 in each of the years 1941, 

puss. 1949 and 1952. Legal opinion of Burgwin, Scully & Burgwin, Pitts- 

urgh. will be furnished the successful bidder. Certified check for $500, 
payable to Arthur J. Zetter, Borough Secretary is required. 


c JACKSON TOWNSHIP RURAL SCHOOL DISTRICT, Champaign 
ounty, Ohio—BONDS VOTED—The proposal to issue $14,000 school 


bonds—V. 140, p. 152 i r - 
din on baek Ps: 520—carried by a vote of 193 to 61 at the special elec 


- JACKSONVILLE, Duval County, Fla.—BONDS AUTHORIZED— 
he City Commissioners on March 13 approved the issuance of $185,000 in 
retunding bonds to be sold before July 15 to take up maturities on Aug. 1. 
tis said that the City Council is considering the issuance and sale of the 
Caurities as part of a refunding program of $630,000 for this year. The 
ity Auditor is reported as saying that the bonds would be dated July 15 
and would mature in four years. It is also said that their maturity in 1939 
would make a total of $680,000 worth of bonds falling due that year. 


JEANNETTE, Westmoreland County, Pa.—BONDS A UTHORIZED 
—Borough Council on March 7 passed an ordinance to issue $50,000 bonds. 


1 ERSON COUNTY (P. O. Beaumont), Tex.—BONS AUTHOR- 
ED—It is stated that the Commissioners’ Court recently passed the final 
order authorizing the issuance of $750,000 in 4% bridge bonds, approved 
at the election on Jan.12. Duein 30 years. These bonds are said to have 
have been sumitted to the Attorney-General for approval. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND SALE 
DETAILS—In connection with the sale of fhe five issues of bonds ag- 
gregating $294,000, to a syndicate headed by Fox, Einhorn & Co. of Cin- 


cinnati—V. 140, p. 1873— i 
arate at's nn Mh 1 aa are now informed that the bonds were sold 


JEFFERSON COUNTY (P. O. Birmingham) Ala.—DETAILS ON 
ARRANT SALE—The $1,082,500 refunding road warrants that were 
sold to a syndicate headed by the Equitable Securities Corp. of Nashville, 
early in February, as 54s, at 100.89—V. 140, p. 1340—are dated March 15 
1935. Due from March 15 1938 to 1950 incl. Prin. and int. (M. & 8. 15) 


payable at the Chemical Bank & Trust Co. in New York City. Legal 
approval by Reed, Hoyt & Washburn of New York City 
pas Financial Statement (as of March 15 1935) 

ne Taation (Go, OF SONIA)... oc on cnn aconacccnccoes $264 ,935,961 
Total funded debt (including this issue) _._....__----------- 11.942/500 
Population (19380 census).....................----- 431,493 


Note—The above statement does not include the debt of any other political 
subdivision for which the property represented by the assessed valuation is 
subject to tax. 

Description—These warrants, issued for the purpose of refunding a like 
amount of road warrants, are in the opinion of Counsel, a direct and general 
obligation of Jefferson County. and its full faith and credit is pledged to the 
dager oe of princi pal and interest. In addition, they are specifically secured 

y a pledge of sufficient amount of a tax of 4% of 1% authorized by Section 
215 of the Constitution. This tax is an ad valorem tax, levied on all taxable 


property in the county and produces over $660,000 per year based on the 
present assessed valuation. 


JEFFERSON COUNTY (P. O. Dandridge), Tenn.—BONDS SOLD— 
The $6,000 school and $4,000 jail bonds that were authorized recently 
through the approval of a legislative bill—V. 140, p. 1172—have been 
purchased by local investors, according to report. 


JEFFERSON COUNTY DRAINAGE DISTRICT NO. 6 (P. O. 
aumont), Tex.—BOND ISSUANCE CONTEMPLATED—It is reported 
that this district is planning to issue $1,500,000 in 4% drainage bonds. 


JEROME, Jerome County, Ida.—BONDS OFFERED—It is stated 
that sealed bids were received until] 2 p. m. on March 23 by W. E. Jellison, 
City Clerk, for the purchase of a $29,000 issue of not to exceed 44% re- 
funding bonds. Denom. $1,000. Dated Feb. 1 1935. Due on Feb. 1 as 
follows: $1,000, 1937 and 1938; $2,000, 1939 to 1947, and $3,000, 1948 to 
eg re ee a ‘ = A-Lperabie St City Treasurer's yi or * 

hase mal Ba: n New Yor ty. e approving o on 0 
Martin & Martin of Boise will be furnished.” via . 


JESSAMINE COUNTY (P. O. Nicholasville), Ky.—SUIT FILED 
ASKING BOND APPROVAL—In connection with the report that the 
Court of Appeals had declined to approve a pro $50, bond issue 
to pay off the floating debt of the county, without recourse to a popular 
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election—V. 140, p. 505—it is reported by the Clerk of the County Court 
that another suit will be filed asking for the approval of the bonds. 


JOHNSON, Stanton County, Kan.—BONDS VOTED—At the elec- 
tion held on March 14—V. 140, p. 1007—the voters are said to have ap- 
proved the issuance of the $20,000 in light plant bonds by a wide margin. 


JULESBURG, Sedgwick County, Colo.—BOND SALE—It is reported 
that the International Trust Co ray B. Gray and Boettcher & Co. of 
Denver have purchased $50,000 waterworks impt. bonds, part of the $70,000 
bonds mentioned as being under consideration in V. 140, p. 1873. 


KALAMAZOO SCHOOL DISTRICT, Kalamazoo County, Mich.— 
BOND OFFERING—H. W. Anderson, Secretary of the Board of Educa- 
tion, will receive sealed bids until 7:30 p. m. on April 15, for the purchase 
of $275,000 series No. 25R refunding bonds. Dated May 1 1935. Denom. 
$1,000. Due May 1 as follows: $17,000, 1939 to 1948, incl.; $18,000, 1949 
to 1953, incl. and $15,000 in 1954. Bidder to specify the rate of interest. 
Principal and semi-annual interest payable at the First National Bank & 
Trust Co., Kalamazoo. A certified check for 2% of the bonds bid for, 
payable to the order of the Treasurer of the Board of Education, must 
accompany each proposal. Approving opinion of Chapman & Cutler of 
Chicago will be furnished the successful bidder. 


KAMAS, Summit Commive Utah—BOND ELECTION—It is reported 
by Vern Davis, Village Clerk, that an election will be held on March 23 
to vote on the issuance of $13,000 in water works system bonds. 
serially over a period of 26 years. 


KANSAS CITY, Wyandotte County, Kan.—BOND ELECTION— 
The question of issuing $300,000 public levee impt. bonds is to be sub- 
mit to the electors on April 2. 


KENTON CITY SCHOOL DISTRICT, Hardin County, Ohio— 
SUIT AGAINST BOND PAYMENTS—The local court has been asked to 
restrain the Board of Education from making payments of principal or 
interest on the $22,500 school site and_athletic field bonds sold to the 
Kenton Savings Bank last November. The bonds are part of a $250,000 
issue approved by the voters in 1920 and the petition for the injunction 
charges irregularities in the transaction whereby the school board obtained 
the property through the proceeds of the bond sale. 


KENTUCKY, State of (P. O. Frankfort)—BOND OFFERING—It is 
stated by Thomas 8S. Rhea, Chairman of the State Highway Commission, 
that the said Commission will on April 9, at 11 a. m., receive sealed 
competitive proposals for the purchase of bonds to be issued and sold by 
the Commission to provide funds for redeeming in whole or in part 44% 
bridge revenue bonds of the State, which were issued for Bridge Projects 
Nos. 1, 2,3, and 8, and which are now outstanding in the following amounts: 
$4,481,000 No. 1; $1,282,000 No. 2; $721,000 No. 3, and $1,463,000 No. 8. 
All of said outstanding bonds are subject to redemption on July 1 1935, 
at 102.50. All of the outstanding bonds mature on July 1 1950, except 
the bonds for Bridge Project No. 8, maturing on July 11 1945. 


KINGSBURG UNION HIGH SCHOOL DISTRICT (P. O. Kings¢ 
burg) Fresno County, Calif.—BOND ELECTION—A _ proposal to 
issue $40,000 gymnasium bonds will be submitted to the voters at an 
election April 12. 


CLNNEY, St. Louis County, Minn.—BOND OFFERING—Sealed bids 
will be received until April 5, by A. H. Magnus, Village Clerk, for the pur- 
chase of a $30,000 issue of water supply system bonds. Interest rate is not 
to exceed 6%, payable J. & J. Dated March 26 1935. Due $10,000 from 
July 1 1937 to 1939 incl. These bonds were approved by the voters at an 
election on March 12. A certified check for 2% must accompany the bid. 


KINNEY, St. Louis County, Minn.—BONDS VOTED—At an election 
held on March 12 the voters ara reported to have approved the issuance 
of the above $30,000 in water supply system bonds by a large margin. 


KINSLEY, Edwards County, Kans.—BONDS AUTHORIZED—It is 
stated that the City Council has given authority for the issuance of $50,000 
water bonds. W. H. Craft, City Clerk. 


KIRWIN, Phillips County, Kans.—BOND ELECTION CONTEM- 
PLATED —It is reported that approval has been given to a plan to submit 
a $16,000 municipal light and power plant bond issue to the voters. C.O. 
Townsend, City Clerk. 


KOKOMO, Howard County, Ind.— WARRANT SALE—The $60,000 
time warrants offered on March 9—V. 140, p. 1698—-were awarded to the 
Wabash Valley & Trust Co. of Peru. Payable from spring instalment 
of current taxes. 


KOSSUTH COUNTY (P. O. Algona), lowa—BOND SALE—The 
$320,000 issue of primary road refunding bonds offered for sale on March 19 
—V. 140, p. 1872—was awarded at public auction to Halsey, Stuart & Co. 
of Chicago as 2s, paying a premium of $201, equal to 100.062, a basis of 
about 1.99%. Da May 1 1935. Due $40,000 from 1938 to 1945 incl. 


KUTZTOWN, Berks County, Pa.—BOND ELECTION—The $16,000 
park bond issue mentioned in V. 140, p. 1873, will be considered by the 
bon ng at an election to be held April 30, according to W. J. Frey, Borough 
Clerk. 


LAKEVIEW CONSOLIDATED SCHOOL DISTRICT, Montcalm 
County, Mich.—REFUNDING APPROVED—The State Public Debt 
Commission on March 8 approved the district’s request for permission to 
refund $304,000 bonds and to issue interest refunding notes amounting to 
$7,263. The $304,000 represents the entire bonded debt of the district 
and includes about $24,000 bonds which were defaulted in 1933 and 1934. 
District reports a tax delinquency of $75,000. The refunding bonds will 
mature over a period of 30 years. 


LAMONI, Decatur County, lowa—BOND OFFERING—Bids will be 
received by Martin A. Hynden, Town Clerk, until 2 p. m. on March 25, 
for the purchase of a $77 ,000 issue of 4% wer station construction bonds. 
Denom. $1,000. Dated Jan. 1 1935. ue on Jan. 1 as follows: $3,000, 
1937 to 1939; $4,000, 1940 to 1951, and $5,000, 1952 to 1955, all incl. 
Interest payable J. & J. (An allotment of $97,000 has been approved by 
the Public Works Administration.) 


LANCASTER, Coos County, N. H.—REVOKES UTILITY PUR- 
CHASE VOTE—The town has revoked its vote to buy the Lancaster plant 
of the Twin State Gas & Electric Co. 


LAUREL, Sussex County, Del.—ADDITIONAL INFORMATION— 
The $27,000 4% refunding bonds awarded to Laird, Bissell & Meeds of 
Wilmington, at 101.004—V. 140, p. 1873—are dated Jan. 1 1935 and 
mature serially from 1940 to 1953 incl. Coupon, $1,000 denom. Interest 
payable J. & J. 


LAURINBURG, Scotland County, N. C.—MATURITY—The_ $30,- 
000 refunding bonds that were purchased by the State Bank of Laurinburg, 
as 434s, at a price of 101.00—V. 140, p. 1873—are dated March 1 1935 
and mature on March 1 as follows: $2,000, 1947 to 1949; $3,000, 1950 
and 1951: $4,000, 1952 and 1953, and $5,000 in 1954 and 1955, giving a 
basis of about 4.67%. 


LEE COUNTY (P. O. Tupelo), Miss.—BOND ELECTION—It is 
reported that an election will be held on April 6 to vote on the issuance of 
$25,000 in school bonds. 


LEXINGTON SCHOOL DISTRICT (P. O. Lexington), Dawson 
County, Neb.—BOND ELECTION—At the April 2 elections the voters 
will be asked to pass on an issue of $60,000 school bonds. 


LIMA, Allen Gounty, Ohio—SINKING FUND TO PURCHASE 
BONDS—Sinking Fund ‘Trustees have voted to purchase $14,000 5% 
sewage disposal plant bonds which the city will issue about April 1. Pro- 
ceeds of the issue will be used to satisfy a patent infringement judgment. 


LINCOLN COUNTY (P. O. Ivanhoe), Minn.—BONDS AUTHOR- 
IZED—The County Board has recently authorized issuance of $24,000 
ditch refunding bonds. 


LINCOLN COUNTY (P. O. Libby) Mont.—BOND SALE—The 
$60,000 issue of coupon court house construction bonds offered for sale on 
March 16—V. 140, p. 1698,—-was purchased by the State Board of Land 
Commissioners, as 4s at par. No other bids were received, according to 
the County Auditor. 


LINCOLN, Lancaster County, Neb.—BOND OFFERING DETAILS 
—In connection with the report that $75,000 not to exceed 3% semi-annua 
refunding bonds are being offered for sale at 10 a.m. on April 8—V. 140, 
p. 1873—it is now sta that these bonds are issued for the purposeof 
retiring various bonds, which are now optional, described as follows: $8,000 


Due 
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Bethany Heights water extension of Jan. 1 1926 $14,000 same purpose, 
dated May 1 1920 $15,000 University Place sewer refunding of May 1 1925, 
and $38,000 Lincoln sewer bonds, dated July 1 1919. 


LINDSBORG, McPherson County, Kan.—BOND SALE—An issue 
of $50,000 34%% gas plant bonds is reported to have been purchased at 
par by the State School Fund. 


LITTLE RIVER DRAINAGE DISTRICT (P. O. age Girardeau), 
Mo.—REORGANIZATION PLAN—We are in receipt of reports to the 
e District, which 





effect that holders of bonds of the Little River Drain 
has about $8,000,000 in defaulted bonds outstanding—V. 139, p. 1121— 
will receive $295 for each $1,000 bond from the Reconstruction Finance 
Corporation under a reorganization plan. 

Man. following report is taken from the St. Louis ‘‘Globe-Democrat”’ of 

arch 13: 

A liquidating dividend of $29.50 per share was declared yesterday by 

ectors of the Little River Corp., a company formed by holders of bonds 
of the Little River Drainage District in Southeast Missouri. 

The declaration of the dividend followed sale to the Reconstruction 
Finance Corporation last week of $8,018,000 bonds outstanding on a basis 
of $290 a bond. The liquidating dividend, which will be followed by a final 
dividend following dissolution of the corporation, affords bondholders a 
recovery of $29.50 per $100 on their oe 

The extra 50c. per $100 above the sale price received from the RFC 
is derived from funds in the treasury of the corporation, principally result- 
ing from collections under the bonds. 

The dividend will be paid March 18 to stockholders of record of March 16. 

W.K. Bliss of the First National Co., Secretary-Treasurer of the corpora- 
tion, said $6,351,500 of the outstanding bonds were deposited with the 
corporation; $758,000 were deposited with the Bondholders Protective 
Committee and $635.000 with the Boatmen’s National Bank. All the 
bonds in these three blocks assented to the liquidation plan. 


LIVE OAK COUNTY (P. O. George West) Tex.—BOND OF FERING— 
Sealed bids will be received unti] 2 p. m. on Apr. 8, by C. B. Beard, County 
Judge, for the purchase of a $37,000 issue of 5% semi-ann. road, Series A 
of 1928 bonds. Due on Apr. 1 as follows: $7,000 in 1967, and $30,000 
in 1968. A certified check for $1,000, payable to the County, is required. 


LOGAN COUNTY SCHOOL DISTRICT NO. 60 (P. O. Atwood), 
Colo.—-PRE-ELECTION SALE—A $20,000 issue of 4% % refunding bonds 
is reported to have been pufchased jointly by O. F. Benwell & Co. and 
Sullivan & Co., both of Denver, subject to an election on April 1. Due 
serially from 1940. 


LONDON, Madison County, Ohio—BOND REFUNDING APPROVED 
—The City ouncil recently voted to refund $22,500 bonds. This action 
Was necessary because of the large amount of unpaid taxes. 


LOWER YODER TOWNSHIP SCHOOL DISTRICT (P. O. Johns- 
town), Cambria County, Pa.—BOND SALE—Ray Patton Smith, Dis- 
trict Solicitor, informs us that an issue of $14,500 5% coupon operating 
expenses bonds was sold on Feb. 5 to the Public School Employees’ Retire- 
ment Fund at Harrisburg, at par and accrued interest. Dated Dec. 1 
1933. Denom. $500. Due Dec. 1 1943 redeemable at any interest 
payment date after Dec. 1 1938, at par and accrued interest. Interest 
payable J. & D. 


LUCAS COUNTY (P. O. Chariton) lowa—BOND OFFERING DE- 
TAILS—It is reported by the County Treasurer that the $300,000 primary 
road refunding bonds scheduled for sale at 10 a. m. on March 26—V. 140, 
P. 1520—are dated May 1 1935 and mature on May 1 as follows: $20,000, 
1936 to 1938; $25,000, 1939 to 1944; $15,000, 1945; $25,000, 1946 to 1948. 


LUDINGTON, Mason County, Mich.—BOND OFFERING—Dean 
Thompson, City Clerk, will receive sealed bids until o% pm. (Eastern 
Standard Time) on April 2 for the purchase of $58,929 4% refunding bonds. 
One bond for $929, others for $1,000. Due Jan. 1 as follows: $4,929 in 
1937 and $6,000 from 1938 to 1946 incl. Interest payable J. & J. A 


certified check for $500, payable to the order of the city, must accompany 
each proposal. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—DRAINAGE 
DISTRICT DEFAULTS—Sherwood J. Bennett, County Comptroller, has 
reported on the following defaults by drainage districts: Centerline Relief 
Drainage District—Principal of $71,000 and $59,516.75 interest unpaid 
on sewer and drainage bonds of 1928 as of Jan. 1 1935. Matter in Federal 
courts; Nine-Mile Halfway Drainage District—Principal of $585,000 and 
interest in amount of $303,750 on sewer and drainage bonds of 1926 at 

resent in default; Martin Drainage District—On Jan. 1 1935 owed 

10,000 principal and $204,352.50 interest on sewer and drainage bonds of 
1927. In the latter two instances no levy has been made since 1931 due to 
State Supreme Court decision on Nine-Mile Halfway Drainage District. 
All of the bonds of the three districts are payable from special assessments. 


McPHERSON, McPherson County, Kan.—BOND ELECTION—A 


$15,000 city park impt. bond issue will be submitted to the electors at the 
April election. 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT, Richland 
County, Ohio—SALE OF BONDS THREATENED—A dispatch from 
Mansfield in the Cleveland ‘‘Plain Dealer’’ of March 14 stated that the sale 
of $45,000 5% school building bonds, scheduled for April 6—V. 140, p. 
1873—may be prevented, as a result of the disclosure by the school board 
of the failure to publish legal notices pertaining to the issue prior to the 
submission of the bonds to the voters at the general election last November. 


MAGNOLIA RURAL SCHOOL DISTRICT (P. O. Magnolia), Car- 
roll County, Ohio—BOND OFFERIN Weis, Clerk of the Board 





G—L. J. 
of Education, will receive sealed bids until 12 m. on April 6 for the pur- 
chase of $4,588.66 not to exceed 6% interest funding bonds. Da 


ted 
April 1 1935. Due as follows: $88.66 April 1 and $500 Oct. 1 1936 and 
$200 April 1 and Oct. 1 from 1937 to 1940 incl. Interest payable conel- 
ann certified check for $40, payable to the order of the Board of Edu- 


cation, must accompany each proposal. Proceeds will be used by th 
district to retire bills outstanding as of July 1 1934. J ‘ 


MAHASKA COUNTY (P. O. Oskaloosa) lowa—BOND SALE—The 
$855,000 issue of primary road refunding bonds offered for sale on Mar. 14 
—V. 140, p. 1520—was awarded at public auction to Halsey, Stuart & Co. 


of Chicago, as 214s, paying a premium of $13, ; 
— 3319" eying a D $13,401, equal to 101.567, a basis 


ay 1 1935. Due as follows: $37,000, 1936; 
35 000, 1937 to 1941; $39,000, 1942; $100,000, 1943 and 1944; $39,000, 
945; $100,000, 1946; $150,000, 1947 and 1948, and $15,000 in 1949. 
MALHEUR COUNTY UNION HIGH SCHOOL DISTRICT No 
(P. O. Harper) Ore.—BOND SALE—The $13.500 issue of 4% cou : 
semi-ann. school bonds offered for sale on March 16,—V. 140, p. 1873— 
Was purchased by the Public Works Administration, at par. Dated Oct. 1 
1934. Due from Oct. 1 1935 to 1950. No other bids were received. 


MANITOU, El Paso County, Colo. BONDS CALLED—It i 
that $15,000 ‘4% To water extension bonds were called for bd andy a 
March 1, on which date interest ceased, at the office of the ze ik. Mullen 
Investment Co. of Denver. Denom. $500. Dated Nov. 1 1924. Due 


in 1939, optional in 1934. (The bonds refunding this i 
recently to the above company—V. 140, p. 1007). adie fas 


MARICOPA COUNTY (P. O. Phoenix), Ariz.—BOND MATUR F 
EXTENSION REJECTED—It is stated by our Western guamton 
that the County Board of Supervisors has declined to sponsor a proposed 
legislative measure that was urged by financial houses, to refund $8,000,000 
county bonds at the same rate of interest but with maturities extended. 


MARION COUNTY (P. O. Knoxville) lowa—BOND SALE—Th 

77 ,000 issue of primary road refunding bonds offered for sale on Mar. 15 
—V. 140, p. 1520—was awarded at public auction to Wheelock & Cummins 
Inc., of Des Moines, as 24s, paying a premium of $2,476, equal to 100.519, 
a basis of about 2.45%. Dated May 1 1935. Due as follows: $125,000, 
1946; $152,000, 1947; $150,000. 1948, and $50,000 in 1949. 


MARION COUNTY SCHOOL DISTRICT NO. 79 (P. O. 

Gre BOND ELECTION—It is reported that an aiettiek win pe Er. 

be: are a 80 pom on the issuance of $8,000 in bonds to take up outstanding 

™MARSHALLTOWN, Marshall County, lowa—BOND OFFE G— 

Iv'ig reported that bide ‘will be received until’ April 8, by the City Cloris, for 
‘pure! ,000 issue of re nds. nary 

on this offering was given in V. 140, p. 1873.) lei igs — 


» MARSHALL, Harrison County, Tex.—BOND SALE— 
ssue of 4, 4% and 4%% water works, sewer, street and ceed aenies 
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bonds was purchased recently by Miller, Moore & Brown, Inc., and the 
Dallas Union Trust Co., both of Dallas, jointly. Coupon bonds of $1,000 
denoms. Dated May 11935. Due from May 1 1936 to 1962 incl. Prin. 
and int. (M. & N.) payable at the Central Hanover Bank & Trust Co. in 
New York, or at the City Secretary's office in Marshall, at the ru 
of the holder. al approval to be furnished by Chapman & Cutler of 
Chicago, and the Attorney-General. (This report supplements the notice 
of refunding negotiations given in V. 140, p. 1698.) 


MARSHFIELD, Wood County, Wis.—BONDS AUTHORIZED—It is 
reported that the City Council recently authorized the issuance of $8 ,000 
3% fair grounds park improvement bonds. Emil E. Forseth, City Clerk. 


MARYLAND (State of)—BOND OFFERING—John M. Dennis, State 
Treasurer, will receive sealed bids until Apr. 11 for the purchase of $5,500,000 
3% emergency relief bonds, dated April 15 1935 and due serially from 1938 
to 1950 incl. This will be the first instalment of the $8,500,000 issue recently 
authorized by the Legislature, which also provided for servicing the bonds 
by increasing the collateral inheritance taxes from 5% to 7}4% and levying 
a direct inheritance tax of 1%. Proceeds of the $5,500,000 bonds will be 
apportioned as follows: $2,300,000 to meet anticipated deficit for 1935 
fiscal year; $1,500,000 for working capital surplus; $700,000 for miscel- 
laneous construction work; $500,000 to be accredited to annuity bond 
account and $500,000 set aside as a reserve fund for budget purposes. The 
remaining $3,000,000 bonds of the total issue will be sold in equal amounts 
in October 1935 and October 1936, respectively. 


MARYLAND (State of)—LEGISLATURE APPROVES $8,500,000 
BOND _I ee aa, suspension of the rules, both Houses of the 
State Legislature on March 15 voted wg ey of an issue of $8,500,0 
bonds. Proceeds will be used to offset the State deficit and provide working 
capital. It was understood that suspension of disbursements from the treas- 
ury would be lifted as soon as Governor Harry W. Nice signed the bond 
issue bill. The State budget, providing for appropriations of $62,327,751, 
was passed by the Senate prior to approval of the bond measure. 


MASON COUNTY (P. O. Point Pleasant), W. Va.—BOND ELEC- 
TION AUTHORIZED—The State Legislature has authorized this county 
to hold an election to vote oa the issuance of $100,000 bonds for construc- 
tion of a high school. 


MAYBELL IRRIGATION DISTRICT (P. O. Craig) Moffat County, 
Colo.—BOND ELECTION—We are informed that an election will 
held on March 30 to vote on the issuance of $9,220 in 4% refunding bonds. 
Dated March 1 1935. 


MEDFORD, Jackson County, Ore.—BONDS SOLD—It is stated by 
the City Recorder that the $78,000 4% semi-ann. water system 
bonds agpecved by the voters on Dec. 4—V. 139, p. 3838—will be taken 
by the Public Works Administration. 


MEDINA COUNTY (P.O. Medina),Ohio—SUIT BROUGHT AGAINST 
PAYMENT OF BONDS—The Medina ‘‘Gazette”’ in its issue of March 12 
says: ‘‘A suit filed in common pleas court last week by Bessie Doxey 
against P. N. Yoder and the rest of the county officers, asking that they 
be restrained from levying the extra assessments necessary to pay for the 
$346,100 worth of sewers, constructed by the county at Chippewa Lake, 
may open up a number of similar suits. 

“The cost of constructing the sewers was financed by the issuance of bonds 
which were to be paid off in 40 instalments, due twice a year, starting 
Dec. 21 1929. The Doxey ition asks that§the court restrain the county 
officials from putting $328.81 on her tax duplicate, the amount which she 
owes under the bond issue. She claims that the bonds were voted without 
= gomnees These bonds represent the largest amount of the county's 

nded debt.”’ 


MEMPHIS, Shelby County, Tenn.—LIST OF BIDS—The following 
tabulation of the bids received on March 12 for the three issues of coupon 
bonds aggregating $594,000, the report of which sale appeared in V. 140, 
Pp. 1873, is taken from a local gl mere account: 

Brown, Harriman & Co.; The Illinois Co., and L. K. Thompson & Co. 
— lo issues—24 % and $4,505 premium; abattoir—4% and $1 ,219.80 

remium. 

” Harris Trust & Savings Bank; Mercantile Commerce Bank & Trust Co.; 
and Leftwich & Ross—both front foot issues—24 % and $3,099 premium; 
abattoir—3 4 % and $409 premium. i 

Lehman Brothers; Stone, Webster & Blodgett; R. 8S. Dickson & Co.— 
beth Sens foot issues—2 14 % and $535 premium: abattoir—3 4 % and $60 

remium. 

. Phelps, Fenn & Co.; Robinson, Webster & Gibson, and Harold E. Wood 
& Co.; both front foot issues—24 % and $531.63 penalty. 

A. G. Becker & Co.; Boatman’s National Bank, and Saunders & Thomas 
—both front foot issues 24% and $761.80 premium; abattoir—34% 
without premium. : 

Chase rear Bank & Trust Co. of Georgia—both front foot issues— 
2% % at $100.149. 

FAL Sachs & Co.; Graham, Parsons & Co., and Cumberland 
Securities Corporation—$61 .000 issue at 244% without premium;$476,000 
issues at 3% with $3,485.13 premium. ? 

Chemical Bank & Trust Co.; Equitable Securities Corporation, and First 
National Bank of Memphis, bond department—$61,000 issue at 234% 
and $34.40 ri ware 8 ne at 2%% and $190.40, a 
$57,000 issue at ¢ % an .10 premium or a second bid o A 
the front foot issues and 34% for the abattoir bonds, with a $402.90 
premium for the total bond issues. = 

Edward B. Smith & Co., and Union Planters National Bank & Trust 
Co.; wath, Gost — en at 2%% with $3,329.35 premium; abattoir— 
33 an remium. 

“fraisey-Stuare & bo.: Gray Shillinglaw & Co.—both front foot issues— 

and $1,425 premium. i 
ig FL Freres; Piper Jaffray & Hopwood, and First National Bank of 
Memphis—both front foot issues—2%% and $1,551.93 premium. 

Northern i ty Co. ane First of Michigan Corp.—both front foot issues 
—23 and $2,035 premium. 

4S Boston op. ne Corporation and Federal Securities Co. 
ae and $912. remium. , 

Ronbinnd Securities Corp.; and Robinson, Webster & Gibson—abattoir 
bonds 3% % and $71 premium. 


MERRILL, Lincoln County, Wis.—BOND SALE—The $31,500 issue 
of coupon refunding bonds offered for sale on March 15—V. 140, p. 1874— 
was awarded to the Milwaukee Co. of Milwaukee, as 3s, paying a premium 


of $27, equal to 100.085, a basis of about 2.98%, to optional date. Due 
from April 1 1941 to 1950, optional on April 1 1941. The following bids 
were received: } 
Names of Other Bidders— Int. Rate Premium 
The Milwaukee Co., Milwaukee_--.-.-.--------- 3% 27 .00 
Citizens American Bank, Merrill. --------------- 3 oe eee 
Channers Securities Co., Chicago__-..--.------- 0 7.00 
Ballman & Main, Inc., Chicago----.-.---------- —— .° Joe 
Lincoln County Bank, Merrill_-..--------------- %o <caomeae 
T. BE. Joiner & Co., Chicago... -..........-.------ 4% 418.00 
John Nuveen & Co., Chicago------..----------- 4% 711.61 
Seipp, Princell & Co., Chicago------.--.--------- SS 


METHUEN, Essex County, Mass.—TEMPORARY LOAN—Faxon, 
Gade & Co. of Boston were awarded on March 21 a $150,000 revenue loan 
at 0.65% discount basis. Due $50,000 Nov. 15 and $75,000 Dec. 20 1935 
and the remaining $25,000 on Jan. 20 1936. Other bidders wer2: First 
National Bank of Boston, 0.695%: Second National Bank of Boston, 
0.74%; Tyler, Buttrick & Co.,0.77% and National Shawmut Bank at 0.87%. 

MIDDLETOWN, Butler County, Ohio—$146,000 BONDS PAID OFF 
IN 1934—The annual report of Harry Kempf, City Clerk, shows that 
$146,423.63 of bonds were retired during 1934, while interest payments 
totaled $43,247.04. Bonded debt at the start of 1935 was $746,331.54, 
divided thus: $423,646.64 general bonds, $207,184.90 special assessment 
and $115,500 water works. 

MIDDLETOWN TOWNSHIP (P. O. Middletown), Monmouth 
County, N. J.—BOND OFFERING—Howard W. Roberts, Township 
Clerk, will receive sealed bids until 3:30 p. m. on March 28 for the purchase 
of $242,000 5% coupon or registered refunding bonds. Dated April 1 1935. 
Due April 1 as follows: $16,000 from 1936 to 1948 incl. and $17,000 in 
1949 and 1950. Principal and interest (A. & O.) payable at the Township 
Treasurer's office. The bonds will be prepared under the supervision of the 
Continental Bank & Trust Co., New York, which will certify as to their 
genuineness and the seal impressed thereon. They will be delivered to the 
purchaser on April 1 1935 or as soon thereafter as possible. A certified 
check for 2% of the bonds bid for, payable to the order of Joseph E. John- 
son, Township Treasurer, is required. 1 opinion of Caldwell & Raymond 
of New York will be furnished the successful bidder. 
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MILLS COUNTY (P. O. Glenwood), lowa—BOND SALE—The $271,- 
primary road refunding bonds offered for sale on March 19—V. 140, 
Pp. 1874—were awarded at public auction to the White-Phillips Co. of Daven- 
port, as 234s, at a price of 101.99, a basis of about 2.47%. Dated May l 
1935. Due from 1940 to 1949. 


MILWOOD FRACTIONAL SCHOOL DISTRICT NO. 6, Kalamazoo 
and teed Townships, Mich.—REFUNDING ISSUE APPROVED— 
The State blic Debt mmission has approved an issue of $26, 
retunding bonds. The original obligations were sold four years ago for the 
construction of an addition to the ool building. 


MINDEN CITY, Sanilac County, Mich.—ELECTION POSTPONED— 
B. L. Lytle, Village Clerk, states that the election on the proposal to issue 
$14,000 water works system bonds will be held on March 27, having been 

tponed from March 11. A loan and grant of $21,000 has been approved 
y the Public Works Administration. 


MINNEAPOLIS, Hennepin, Minn.—BOND OFFERING—George M. 
Link, Secretary, Board of Estimate and Taxation, is reported to be o —_— 
for sale on April 24 an issue of $150,000 bonds to finance continuation o 
the city s storm drain construction program. 

BOND ISSUE PROPOSED—It is reported that the School Board has 
asked the Board of Estimate and Taxation to issue $50,000 bonds for 
Emergency Relief Administration work in the schools. 


MINNEAPOLIS, Ottawa County, Kan.—BOND ELECTION—It is 
stated by the City Clerk that an election will be held on April 2 to vote on 
the issuance of $29,812 in community building bonds. 


MONROE COUNTY (P. O. Albia) lowa—BOND OFFERING DE- 
TAILS—It is reported by the County Treasurer that the $140,000 issue of 
ied road refunding bonds scheduled for sale at 3 p. m. on March 26— 

. 140, p. 1520—bears the date of May 1 1935 and the bonds mature as 
folows: $30,000, 1946; $50,000 in 1947, and $60,000 in 1948. 


MONROE COUNTY (P. O. Monroe), Mich.—BOND REFUNDING 
PLANNED—Drain bonds in amount of $47,180 will be refunded under the 
direction of Siler, Carpenter & Roose of Toledo. 


MONROE COUNTY (P. O. Rochester), N. ¥.—BOND OFFERING— 
James I. Morrall, County Treasurer, will receive sealed bids until 12 m. 
on March 26 for the purchaes of $1,500,000 not to exceed 6% interest coupon 
or registered bonds, divided as follows: 
$800,000 gener of 1935 series C work relief bonds. Due March 1 as follows: 

80,000 in 1937 and $90,000 from 1938 to 1945 incl. 

700,000 series E tax revenue bonds, issued inst unpaid taxes levied in 
1933 for the 1934 fiscal year. Due $140,000 0n March 1 from 1936 
to 1940 incl. 

Each issue is dated March 1 1935. Denom. $1,000. All of the bonds must 
bear the same interest rate and bidders are obliged to express the rate in a 
raultiple of 4 or 1-10th of 1%. Principal and interest (M. & 8.) payable in 
lawful money of the United States at the Union Trust Co., Rochester, or 
at the Marine Midland Trust Co., New York City. Bonds are general 
obligations of the county, payable from ad valorem taxes to be levied on all 
taxable property therein, without limitation of rate or amount. A certified 
check for $30,000, payable to the order of the County Treasurer, must 
accompany each proposal. Approving opinion of Hawkins, Delafield & 
Longfellow of New York will be nished the successful bidder. 


MONSON, Hampden County, Mass.—TEMPORARY LOAN—It is 
reported that a $30,000 temporary loan was recently awarded to the First 
of Boston Corp. on a 0.61% discount basis. 


MONTANA, State of (P. O. Helena)—-WARRANT PAYMENT 
Lg rl following report is taken from the Montana ‘‘Record”’ of 

are : 

“State Treasurer James J. Brett to-day issued a call for State genera! 
fund warrants and notice is given that all such warrants registered on or 
before Nov. 30 1934 will be paid, together with interest, on presentation 
to the office of the State Treasurer at Helena March 22 1935, on which 
date interest ceases. 

“State Treasurer Brett said this morning that had the call been held back 
for tT i time, all State general fund warrants for 1934 could have been 
paid.”’ 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BONDS AU- 
THORIZED—County Commissioners voted March 14 to issue $350,000 
bonds against delinquent taxes for the purpose of off bills unpaid since as 
far back as 1928. f the current issue, $164,590.85 will be used to reduce 
the county's debt to the State in connection with the care of feeble-minded 
persons sent to State institutions from the county. 


MONTGOMERY COUNTY (P. O. Red Oak), lowa—BOND SALE— 
The $295,C00 issue of primary road refunding bonds offered for sale on 
March 20—V. 140, p. 1520—was awarded to the White-Phillips Co. of 
Davenport, as 24s, at a price of 100.135. a basis of about 2.23%. Dated 
May 1 1935. Due as follows: $15,000, 1936; $10,000, 1937; $20,000, 1938; 
gg to 1941; $30,000, 1942 to 1944; $10,000, 1945 and $25,000, 

to “ 


MONTICELLO, Piatt County, Ill.—BONDS AUTHORIZED—The 
City Council has passed an ordinance authorizing the issuance of $50,000 
4% coupon or registered waterworks improvement and extension bonds. 
Denom., 12 for $500 and 44 for $1,600. Dated May 1 1935. Prin. and 
semi-ann. int. (M. & N.) payable at the City Treasurer's office. Due 
qearty on May 1} as follows: $1,000, 1938 and 1939; $1,500, 1940 to 1943, 
rege de pens 1944 to 1948, incl.; $2,500, 1949 to 1956, incl.; $3,000, 1957 

50, incl. 


MONTROSE SCHOOL DISTRICT (P. O. Montrose) Montrose 
County, Colo.—BONDS SOLD—It is stated by the District Secretary that 
the $37,500 junior high school bonds approved by the voters on Dec. 19— 
V. 140, p. 171—have been purchased by the First National Bank of Mont- 
rose. 


MOREHOUSE PARISH (P. O. Bastrop), La.—BOND OFFERING— 
It is reported that an issue of $28,000 courthouse improvement bonds will 
be offered for sale at 11 a. m. April 2. 


MOUNDSVILLE, Marshall County, W. Va.—BOND ELECTION 
PROPOSE D—It is reported that the City Council has had presented to it a 
ao that the city acquire its own electric light plant, the necessary 

'unds to be raised through a bond issue. 


MOUNTAIN HOME HIGHWAY DISTRICT (P. O. Mountain Home) 
Elmore County, Ida.—BOND OFFERING—Sealed bids will be received 
until 9 a. m. on March 25, by A. F. Anderson, District Secretary, for the 
purchase of a $66,000 issue of highway refunding bonds. Interest rate is 
not to exceed 6%, payable semi-annually. Denom. $1,000. Dated March 1 
1935. A certified check for 5% must accompany the bid. (A call for the 
a oa bonds was issued recently by the District Secretary— 

. » Dd. ) 


MURFREESBORO, Rutherford County, Tenn.—BOND SALE— 
The $40,000 issue of normal school refunding bonds offered for sale on 
March 14—V. 140, p. 1699—was awarded to Robinson, Webster & Gibson 
of Nashville, as 4s, paying a premium of $111, equal to 100.277, a basis 
of about 4.22%. ated March 1 1935. Due from March 1 1936 to 1948. 





Bidders— Rate Bid Premi 
Sr I ah Sie uaa teas i ania ae ae ar 44% $382.00 
OE Pr eae eee 44% 110.80 
Union Planters National Bank & Trust Co____---.----- 44% 125.00 
ee eee ae ee are 44% 151.00 
OP a oe a ai ane nn ts apne nh ain ora eae 44%% 130.00 


MUSKEGON HEIGHTS SCHOOL DISTRICT, Mich.—BOND SALE 
AFFIRMED—W . R. Booker, Superintendent of Schools, recently confirmed 
the report in V. 140, p. 1521——of the purchase by Seipp, Princell & Co. of 
Chicago, of $178,000 refunding bonds. Issue bears 6% interest and was sold 
at par. Dated March 151935. Due serially on March 15 from 1939 to 1951 
incl. The bonds are non-callable, although it was the original intention of 
the district to sell them on the basis of being redeemable on any interest 
payment date. 


NASHUA, Hillsboro County, N. H.—-LOAN OFFERING—Sealed 
bids will be received until 10 a.m. on March 28 for the purchase at dis- 
count basis of a $150,000 loan, dated March 29 1935 and due $100,000 Feb. 
28 1936 and $50,000 March 27 1936. 


NASHVILLE, Davidson County, Tenn.—BOND OFFERING CON- 
TEMPLATED—It is now re 
ap 


rted that the $400,000 market house bonds 
ved by the voters on . 27—V. 140, p. 345—will be offered for 
e within the next two or three months. 
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NEWBURGH, Orange County, N. Y.— DATE OF BONDS CHANGED 


—The $275,000 not to exceed 6% interest coupon or registered improve- 
ment bonds scheduled for sale on March 25, will be dated April 1.1935, 
instead of March 1 1935, as originally contemplated. No change has been 
made in the other particulars of the bonds, as reported in V. 140, p. 1699. 


Debt Statement (March 1 1935) 


Total funded debt, except special assessments___......___- $2,769,943 .36 
_— cee co ee eg RR IR Fp ea oh t .54 
WORK SENG QNUISs obs chdnmumeneamaekice buawae Beuuaed *103 330.00 
Ce MEG sods cenandGiuwdnads ates ave dadescuveueuue b J 3 
Saleen $2,996 ,898.90 
We GEN ed ddabdpedubadeeskskesdabaeuae $653,731.01 
Sinking fund (except water)...........____- 113,595.80 
EE Ss ain cb wnddintecavawiaonddvadvanke tend 
I nindien éé6bntqudsel enkd ctncciwtuembaaunaayeenieel 
EO DOG sn wid utadcdan Sieh dsticbdtencaavabstben'a 767 326.81 
TOR Es cad Hde se cbancnadepuleddnidcdedndaneavicamus $2 229,572.09 
* [or pp mee ed bond anticipation notes, $82,000 due-demand and 
$21,330 miscellaneous. 


Sinking Fund as of March 1 1935 


CORD 6 6 oe as bes cbesed pets en neisccccteswccstesescockinaes $24,595.80 
Sean GEE Se TOS Gs cok duwédn cecdnatonaéecekacd 89,000.00 

BURR .. cccetsccdecbas ctecnseus nceeGewatnebedabiWebeud $113,595.80 

Taz Collection Report (City Taxes Due March 1) 
Uncollected 

, Total Uncollected Uncollected at Approzi- 
Fiscal Year General End o Latest Date mately the 
Beginning Prepay Fiscal Year Available Same Date 

(Jan. 1) az (Mar. 1 1935) Last Year 
SPS ds deddave $541,068.00 -———————-Due March 20 193 
[eno snenads« 633,795.00 $89,885.14 Se .cer ee 2 bacanee 
sews cuaes 542,586. 79,862.38 39 467.80 $71,135.71 
ee 550,335.32 66,209.09 22,681.72 41,277.28 

Taz Collection Report (School Tazes Due Sept. 1) 

Fiscal Year 
Beginning 

Aug. 
1934-1935--.-.- $366,208.00  ....... $54,459.65  — ....-.. 
1933-1934-~..--- 338,259.08 $38,608.77 31,797.11 $48,209.48 
1932-1933---.--- 313,972.72 23,425.71 19,223.03 29,144.45 


There has also been collected as of March 1 1935 unpaid city taxes, 
school taxes, water taxes, assessments and fees and interest amounting to 
$267 034.35. This amount has been collected pursuant to a resolution of 
the Council providing for the payment of all unpaid taxes in 10 equal 
installments. The instalment collections applicable to the city and school 
taxes shown in the tabulation above have not as yet been definitely deter- 
mined, therefore, no portion of this amount has been credited in it. 

To enforce the instalment tax collection plan it has been necessary for 
=e city to purchase tax sale certificates at tax sales. A summary of these 

‘oliows: 





Redemptions 
Purchase or Total 
Price Transfers Unredeemed 
$80,341.11 $9,499.92 $70,841.19 
: To Be Paid by 
Bond Princial Maturing Sinking or City Taz School 
Total Due Other Funds evy Taz Lev 
po $177 236.87 $41,457.89 $105,090.98 $30,688. 
Sas 145,788.00 38,500.00 76, -00 30,688.00 
eS 144,788.00 38,500.00 76,600.00 29 ,688 .00 
. aos 236,455.65 131,167.65 76,600.00 28,683.00 
a 141,288.00 32,500.00 80,100.00 28,688.00 


Population of city 1930, Federal Census, 31,240. 

This financial statement does not include the debt and tax record of the 
County of Orange which has power to levy taxes upon the property within 
this municipality. 


NEW HAMPSHIRE (State of)—BONDS OFFERED FOR INVEST- 
MENT—Gertler & Co. of New York made formal re-offering on March$18 
of the $1,000,000 2% permanent highway bonds purchased from the 
State last week at an interest cost basis of 1.35%, the lowest rate at which 
New Hampshire has ever sold an issue of bonds—V . 140, p. 1874. The bank- 
ers priced the bonds to yield, according to maturity, as follows: 1936,0.25%; 
1937, 0.50%; 1938, 0.75%: 1939, 1%: 1940, 1.10%; 1941, 1.20%; Lae 
1.30%; 1943, 1.40%; 1944, 1.50%, and 1945, 1.60%. The State receiv 
22 bids for the loan. 


Schedule of Funded Bond and Note 
Feb. 28 1935 

Funded Bond 

& Note Debt 


Indebtedness and Sinking Funds 
5 


Net Funded 


Sinking Fund 
Indebtedness 


Sinking Funds— Balances 


bent ARES EE a gen eels $5,062,000.00 $1,173,347.72 $3 ,888 652.28 
IN onc pias ok ad aa _.. 5,100,000.00 276,378.30  4,823,621.70 
Trunk line completion -_ - - _-- 270,000.00 32,039.33 237 ,960.67 
Special highway-__-_--___--_-- 1,800,000.00 14,865.00 1,785,135.00 
Dover Point toll bridge - - - -- 950,000.00 25,722.53 924,277.47 





6 OE ETT $13,182,000.00 $1,522,352.88 $11,659,647.12 
450,000.00 


Valuation of State 
Assessors’ valuation April 1 1934_---.----_-- nae eh ie OR $561,775,902.00 
Savings bank deposits April 1 1934....._.....---------- 211,727 686.00 
Insurance capital April 1 1934 * 6,181,830.00 
Valuation of public utilities corporations assessed by State 

Tax Commission 1934 41,694,024.00 


$821.379,442.00 

In addition to above debt there is a contingent liability of $2,128,000, 

representing city and town notes issued with the States’ guarantee as to the 
payment of princiapl and interest at maturity. 


NEW MEXICO, State of (P. O. Santa Fe)—-BOND BILL PASSED— 
It is reported that both houses of the Legislature have passed a bill au- 
thorizing the issuance of $300,000 in bonds for financing the State Fair. 


NEW PHILADELPHIA, Tuscarawas County, Ohio—BONDS PRO-* 
POSED—It is reported that the City Council is considering issuing $13,- 
817.50 refunding bonds to take care of obligations maturing April 1. 


NEWTON COUNTY (P. O. Kentland), Ind.--BONDS PROPOSED— 
It is reported that the County Council will be requested to approve the 
jssuance of $40,000 bonds to raise funds for replenishment of poor relief 
funds. 


NEWTON TOWNSHIP SCHOOL DISTRICT (P. O. Newtown 
Square), Delaware County, Pa.—BOND OFFERING—D. H. Lewis 
Township Secretary, will receive sealed bids until 4 p. m. (Eastern Standard 
Time) on April 1 for the purchase of $45,000 not to exceed 3% % interest 
coupon (registerable as to Braet refunding bonds. Dated April 15 1935. 
Denom. $1, . Due April 15 1955. Redeemable after ten years from date 
of issue at par and accrued interest upon 30 days’ notice in a City of Phila- 
hia daily newspaper. Bidder to name one of the following interest rates: 
2,2%,2%, 2%, 3.3% or 3%%. A certified check for 2% of the amount 
bid, payable to the order of the district, is required. Legal opinion of Saul, 
Ewing, Remick & Saul of PhiladeJphia, and Lutz, Ervin, Reeser & Frone- 
field of Media will be furnished the successful bidder. 


NEW YORK MILLS, Otter Tail County, Minn.—BOND OF FERING— 
Sealed bids will be received until 8:30 p.m. on March 27, by Ernest Johnson, 
Village Clerk, for the purchase of a $25,500 issue of 4% water works bonds. 
Denoms. $1,000 and $500. ‘ 
1941, and $1,500, 1942 to 1954, allincl. Prin. andint. (A & O.) payatse 
at the Village Treasurer's office, or at the Farmers & Merchants State Bank 
in New York Mills. The sale of bonds cannot be made at a price below par. 
(An allotment of $34,000 has been approved by the Public Works Ad- 
ministration.) 
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NILES, Trumbull County, Ohio—$15,000 TRANSFERRED FOR 
WATER BONDS—An ordinance authorizing the transfer of $15.000 from 
the electric light plant fund to be used toward payment of sanitary district 
water bonds was passed at a special meeting of City Council on March 8. 


NORTH BERGEN TOWNSHIP, N. J.—TAX ORDINANCE AP- 
PROVED—tThe Board of Commissioners passed an ordinance on March 6 
roviding that $1,133.702.59 be raised by taxation to meet appropriations 
‘or the 1935 fiscal year. The total includes $1,065,914.96 for mandatory 
debt service charges. 


NORTH CAROLINA, State of (P. O. Raleigh)—BILL PENDING 
ON BOND AUTHORIZATION—We are informed by the State Treasurer 
that the bill authorizing the issuance of $250,000 in State sanatorium bonds, 
reported to have been passed recently by the Senate—V. 140, p. 1874—-has 
not yet received final ] lative approval and if it does, it will some time 
before such bonds are offered for sale. 


NORTH CAROLINA, State Of (P. O. Raleigh),—-BOND ISSU- 
ANCE STILL PENDING—In a letter dated March 15, we are advised 
by Stacey W. Wade, Secretary of State, that the bill providing for the 
rental books, which carries with it an appropriation of $2,000,000, to be 
realized through a sale of bonds—V. 140, p. 1343—is still with the Com- 
mittee of Education, and has, therefore, not passed either branch of the 
General Assembly. 


NORTH GIRARD, Erie County, Pa.—ADDITIONAL INFORMA- 
TION—The $24,000 4% coupon water works construction bonds awarded 
on March 9 to Singer, Deane & Scribner, Inc. of Pittsburgh—V. 140, p. 


1874—-were sold at par plus a premium of $987, equal to 104.11, Dated 
March 1 1935. Other bidders were: 

Bidder— Premium 
2. ee ee ene hb bidarsednebanas $682.40 
eB” Fi” eee eee (whigeenseeweeunbaewn 266.40 
Girard National Bank (for $5,000 worth) _.............----.---- Par 


OAKLAND, Burt County, Neb.—BOND SALE—It is reported that 
$114,000 in bonds have been purchased recently by the United States 
National Bank, and the Kirkpatrick-Pettis-Loomis Co., both of Omaha, 
ointly. The bonds are described as follows: 

9,000 34%% refunding bonds. Due from 1941 to 1950. 

25,000 24%% refunding bonds. Due in 1940. 

In connection with the above report we quote the following Oakland 
dispatch to the Omaha ‘‘News-Bee’’ of March 10: 

“A bidding on refunding of $114,000 worth of sewer, intersection and 
district paving bonds was held here. Retriement of the bonds will be 
made serially over a wx of 15 years. The first $25,000 in five by 
bear 2% interest with a premium of $110, and the balance of $89,000 
the next 10 years at 34%. 

“The bonds were previously held by the State of Nebraska and were 
Payable optionally at 44%%. Over the period of 15 years, the City of 
Oakland will make a saving of approximately $1,425 a year.”’ 


OBERLIN, Lorain County, Ohio—BOND OFFERING—H. A. Broad- 
well, Village Clerk, will receive sealed bids until 12 m. (Eastern Standard 
Time) on March 30 for the purchase of $40,000 5% bonds, issued to pay for 
extensions to the municipal electric light, heat and ep ted system and 
secured only by a mortgage upon all of the property of the system. Dated 
April 1 1935. Denom. $1, . Due $2, March 1 and Sept. 1 from 
1938 to 1947 incl. Principal and interest (M. & 8.) rs at the Oberlin 
Savings Bank Co., Oberlin. Bids for the bonds to bear interest at a rate 
other than 5% é ye in a multiple of 4% of 1%, will also be considered. 
A certified check for 5% of the bonds bid for, payable to the order of the 
Village Treasurer, must accompany each proposal. 


O’BRIEN COUNTY (P. O. rpngnen). lowa—BOND OFFERING 
DETAILS—lIt is reported by Will F. iser, County Treasurer, that the 
$491,000 primary road refunding bonds scheduled for sale at 3 p.m. on 
March 29—V. 140, p. 1520—are dated May 1 1935 and mature on May 1 
as follows: $50,000, 1936 to 1944, and $41,000 in 1945. Bids should be 
made on the basis of par or better for all the bonds bearing the same rate 
interest, the rate to be in a multiple of 4% of 1%. 


OKAWVILLE, Washington County, IIl.—BONDS AUTHORIZED— 
An ordinance to issue $9500 4% water system bonds was passed by the 
council on March 4. Dated April 1 1935. Denom. $500. Due $500 on 
April 1 from 1936 to 1954 incl. Prin. and int. A. & O. payable at the 
Village Treasurer's office. 


OMAK, Okanogan County, Wash.—BONDS VOTED—It is reported 
that the voters recently approved the issuance of $22,200 in water system 
bonds by a large margin. (An allotment of $18,000 has been approved by 
the Public Works Administration.) 


OSAGE COUNTY (P. O. Pawhuska), Okla.—BONDS AUTHORIZED 
—— ae County Commissioners recently authorized the issuance of $204,- 
738.26 judgment funding bonds, to ar 54%, payable semi-annually 
June and December 16. Denom. 1 for $738.26 and 204 for $1,000. Dated 
March 16 1935. Due $10,000 yearly on June 16 from 1938 to 1957, and 
$4,738.26 June 16 1958. 


_ PAGECOUNTY (P. O. Clarinda), lowa—BOND SALE—The $765,000 
issue of primary road refunding bonds offered for sale on March 20— 
V. 140, p. 1875—was awarded at public auction to Halsey, Stuart & Co. 
of Chicago, as 24s, at a price of 101.947, a basis of about 2.28%. Dated 
May 11935. Due from 1936 to 1949. 


PARSONS, Labette County, Kans.—BOND SALE.—It is reported 
that $15,000 234% waterworks refunding bonds have been disposed of to 
na yam Securities Corp., of Topeka, for a premium of $304, equal 


PAULLINA, O’Brien County, lowa—BOND OFFERING—G. W. 
Harris, City Clerk, will receive bids until 8 p. m. on March 25, according 


to report, for the $20,000 not to exceed 3 ark bo hi 
on March 6—V. 140, p. 1875. iad nds which were voted 


PAULS VALLEY, Garvin County, Okla.—BONDS APPROVED—It 
is reported that the Attorney-General has given his approval to an issue ot 
$16,000 storm sewer bonds recently voted. 


PAWNEE COUNTY SCHOOL DISTRICT NO. 54 (P. O. P 
City) Neb.—BOND SALE DETAILS— It is stated by the Secretary of the 
Board of Education that the $18,000 4% semi-ann. refunding bonds 
ra ee val tee bar ee & ~ of por ge ang © 140, p. 1875—were 
at a price o e , giving a i i 3.99%. i 5 
a CF ae giving asis of about 3.99%. Due in 1955, 


PAWTUCKET, Providence County, R. I.—REFUNDING BILL 
APPROVED BY HOUSE—A bill authorizing the city to issue $500.000 bonds 
« annually during the next five years for the purpose of aiding in the ayment 
of fixed charges has been approved by the House. Mayor John F. Quinn 
stated in his inaugural address to City Council in January that relief from 
burdensome taxes could be afforded only through a refinancing of part of 
the bonds maturing in the next few years.—V. 140, p. 506. 


PELHAM, Westchester County, N. Y..—-BOND OFFERING—E. B. 
Rich, Village Clerk, will receive sealed bids until 2:30 p.m. on April 3 for 
the purchase of $30,000 not to exceed 6% interest coupon or registered 
series B of 1933 water bonds. Dated Feb. 1 1935. Denom. $1,000. 
Due Feb. 1 as follows: $1,000 from 1938 to 1953, incl. and $2,000 from 
1954 to 1960 incl. Bidder to name a single interest rate for all of the 
bonds, oxpressed in a multiple of 44 or 1-10th of 1%. Principal and interest 
F, & A.) payable in lawful money of the United States at the Village 

easurer’s office or at the Chemical Bank & Trust Co., New York, at 
holder’s option. A certified check for $600, payable to the order of the 
village, must accompany each proposal. Approving opinion of Thomson, 
Wood & Hoffman of New York will be furnished the successful bidder. 


Bonds are general obligations of the village imi 
og AB ge, payable from unlimited ad 


PENNINGTON COUNTY (P. O. Thief Ri Fal i — 
OFFERED—It is stated that sealed LF at od ew | ba gy ea 


March 22, by H. L. Fowler, County Auditor, f 
issue of 414% semi-snn. funding Cemee: er ye reene St am 990.000 


PEN ARGYL SCHOOL DISTRICT, North t Cc oo 
BOND SALE—Tha $112,000 4% coupon school Donde offerer wn March 
16—V. 140, p. 1700—were awarded to Halsey, Stuart & Co. of Philadelphia. 


os a yetee of 108.895. a basis of about 3.30 Dated Nov. 1 1934 and due 


nel. 


30%. 
lows: $3,000 from 1935 to 2 incl. 
Other bidders were: anne Ss GOR Cesena: IGS ae LENE 
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Bidder— Rate Bid 
ND St, ee ccd an eae abdinehstbedbehivs aceaneneae 107.885 
i, tt Pee Pn 68 bck és eek ebeeensenn nh dnesnuceneeone 106.144 
ls EE EEE GIO 6 cock cress ucidtesiasedacs cnuseseeee 103.555 
TIORIEY,, CORMIER © C0 boos dc ccnccsnsctsdasetesccnssccweue 103.176 
a a a ial ines rcaiimie aivinlnan ela paw 101.13 
BE SOE BONED 0 on a cb cmd wcdndncnccctioscovesececs 101.079 
Pee Freee BEI «ok ik ht dns cnc cccdsencsocbsnbeoces Par 


PETERSBURG, Dinwiddie County, Va.—BONDS SOLD—A $21,000 
issue of water bonds is reported to have n purchased recently by Miller & 
Paterson, of Richmond. Due in 1964. 


PHILADELPHIA, Pa.—SEEKS $2,000,000 LOAN—In an effort ‘‘to 
plug the holes in the inflated city-county budget of 1935"’, City Council 
moved yesterday to borrow $2, ,000, of which $1,200,000 will be applied 
to the “short-changed”’ police pay item and $645,758 to pay last year’s 
deficiency bills. 


PIERCETON, Kosciusko County, Ind.—PROPOSED BOND ISSUE— 
The City Council may authorize a $221,000 bond issue for street improve- 
ments and other purposes. 


PIKE COUNTY (P. O. Waverly), Ohio—BOND SALE—The following 
two issues of ad relief bonds, aggregating $17,900, offered on March 8— 
V. 140, p. 1522—were awarded to the First National Bank of Waverly as 
3%s at a small premium: 
$12,400 bonds due as follows: $400 March 1 and $1,000 Sept. 1 1936; 

$1,000 March 1 and Sept. 1 from 1937 to 1941, incl.; and $1,000 
March 1 1942. 
5,500 bonds due as follows: $800 March 1 and $750 Sept. 1 1935; $750 
March 1 and Sept. 1 1936; $800 March 1 and Sept. 1 1937, and 
$850 March 1 1938. 
Dated Feb. 1 1935. Interest semi-annually. Weil, Roth & Irving, of Cin- 
cinnati, bid for 4% bonds and Seasongood & Mayer, of Cincinnati, for 4s. 


PLAINVIEW, Hale County, Tex.—BONDS DEFEATED—At a recent 
election the voters rejected a proposal to issue $10,000 in city auditorium 
bonds, according to the City Secretary. (We had reported previously that 
the said bonds were approved—V. 140, p. 1175.) 


PLATTEVILLE, Grant County, Wis.—BOND ELECTION—It is re- 
ported that at the city election on April 2 the voters will pass on the issu- 
ance of $175,000 in power plant bonds. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—TEMPORARY 
LOAN—The Whitman National Bank was awarded on March 19 a $20,000 
revenue anticipation loan at 0.40% discount basis, while a $30,000 issue 
was purchased by the Rockland Trust Co. at 0.41%. Both loans mature 
Nov. 15 1935 and were also bid for as follows: Wareham National Bank, 
0.42% Brockton National Bank, 0.44%, plus $1.75 premium Home Na- 
tional Bank. Brockton. 0.44% and Bridgewater Trust Co. at 0.49%. 


PLYMOUTH SCHOOL DISTRICT, Luzerne County, Pa.—BOND 
ISSUE APPROVED—An issue of $85,000 gperatiog € bonds was 
pga by the Pennsylvania Department of Internal Affairs on March 14. 
t issue was awarded on March 8 to Singer, Deane & Scribner of Pitts- 
burgh, at 102.10, a basis of about 2.55%.—V. 140, p. 1875. 


POLK COUNTY SCHOOL DISTRICT NO. 2 (P. O. Dallas) 
BONDS VOTED—At the election held on March 2—V. ae 1522—the 
voters approved the issuance of $45,000 in grade school building bonds by 
a count of 175 to 50. The offering details on these bonds have not as yet 
been settled, according to the District Clerk. 


PORTAGE, Box Elder County, Utah—BONDS CALLED—The Town 
Treasurer is reported to have called for payment at his office on March 1, 
the entire issue of 1922 water works bonds. 


PORT JERVIS, Orange County, N. Y.—BOND OFFERING—John F. 
Cleary, City Clerk, will receive sealed bids until 3 p.m. on March 29 for 
the purchase of $50,000 not to exceed 6% interest coupon or registered 
series B of 1935 relief bonds. Dated April 1 1935. Denom. $1,000. 
Due $5,000 on vig 1 from 1936 to 1945 incl. Bidder to name a single 
interest rate on the issue, expressed in a multiple of 14 or 1-10th of 1%. 
Principal and interest (A. & O.) payable in lawful money of the United 
Status at the City Treasurer's office or at the option of the holder in New 
York exchange. Bonds are general obligations of the village, payable from 
unlimited ad valorem taxes. A certified check for $1,000, payable to the 
order of the city. must accompany each proposal. Approving opinion of 
fae ber oe Delafield & Longfellow of New York will be furnished the success- 
ul bidder. 


PORT OF NEW YORK AUTHORITY, N. Y.—BOND OFFERING— 
Frank C. Fur n, Chairman, will receive sealed bids at the office of 
the General Manager, 111 Eighth Ave., New York City, on or before 
3 p. m. on March 25 for the purchase of all or any part of $34,300,000 
bonds. The Authority reserves to itself the right to sell not more than 
$22,000,000 bonds. esignated general and refunding bonds, first series, 
they will bear 4% interest, dated Mar. 1 1935 and mature Mar. 1 1975, 
althouzh redeemable on a graduated scale as noted further on. Prin. and 
int. (M. & S.) payable at the principal offices of the paying agent or agents. 
Coupon bonds in $1,000 denoms., registerable as to principal. or as to both 
| ea son and interest and when so registered reconvertible into coupon 
‘orm upon payment of a nominal fee. Redeemable in whole or in part 
at the option of The Port of New York Authority on any interest payment 
date at 105% if redeemed on or before Mar. 1 1940, at 104% thereafter 
on or b2fore Mar. 1 1944, at 103% thereafter on or before Mar. 1 1948, 
at 102% thereafter on or before Mar. 1 1952, at 101% thereafter on or be- 
fore Mar. 1 1958. and at 100% thereafter to maturity. Payments will be 
made into the ‘‘First Series, 4%, Due 1975, Sinking Fund’’ commencing 
in 1940. The moneys in the Sinking Fund will be applied year by nd 
to the retirement of bonds of the First Series, by purchase or call. o- 

osals must be accompanied by a certified check for 2% of the bonds bid 
‘or. Sale of the bonds is subject to approval of all poneree pertaining 
thereto of Julius He Cohen, general counsel for the Port Authority and 
Thomson, Wood & Hoffman of New York, bond counsel. The bonds, 
according to counsel, are exempt from Faderal. New York State and 
City income taxes and are legal investment for savings banks, trust funds, 
fiduciaries &c. in New York and New Jersey. The present offering is part 
of $52,500.000 bonds to be issued for the following purposes: 
For refunding Midtown Hudson Tunnel 4% Notes held by 

I ew kmaemunma Con maw > «a> $2,500,000 
For construction of Midtown Hudson Tunnel (estimated addi- 

tional disbursements to January 1936)------------------ 10,048,000 
For refunding outstanding Series ‘‘A’’ bonds. held by public, 


Ore.— 


et ee Se SE ss a cece sec acl aceoees 9,452,000 
$22,000,000 
For the refunding of Midtown Hudson Tunnel notes held by 
the Public Works Administration (U 8S. A.). either by re- 
demption for cash or exchange for general and refunding 
I ee a ei las dace hind hc ea we ae ie et 12,300,000 
For refunding of certain outstanding Port Authority bonds 
through exchange for general and refunding bonds- ------- 13 ,080 ,000 
ee ES ee eee 5,120.000 


OFFERING IS INITIAL STEP TOWARD DEBT CONSOLIDATION— 
This financing is the first actual step in carrying to evential fulfillment 
the Port Authority’s new policy of consolidating its outstanding funded 
debt of $152,000,000 into a single type of bond to be known as “General 
and Refunding Bonds.’’ The plan will greatly simplify the Port Author- 
ity’s financial structure and it will result in a substantial saving in interest. 
Extension of maturity dates to 1975 also will be of economic importance in 
reducing the annual sinking fund and reserve payments. The plan will 
release and make available for debt service, revenues which must other- 
wise be held in reserve against certain outstanding issues until after all 
of the particular issue has matured and been retired. On this point, 
Mr. Ferguson said: ‘‘It seems prudent to use foresight and to act while 
credit and market conditions are as favorable as they are at present. There- 
fore, the Commissioners have recommended a readjustment of the debt 
structure, the scaling down of annual interest charges and amortization 
to a basis more nearly adapted to present corninge and to what it is now 
estimated, based on most recent history, will be the future earnings. Con- 
sidering the character and estimated useful life of Port Authority facilities, 
there is no sound reason for such rapid retirement of debt as has been 
attempted heretofore and which imposes an unduly heavy annual debt 
service upon the revenues. In the interest of security holders, restrictions 
on new financing are embodied in the refunding program. Any new project 
would be financed by special bond issues which would not be taken into 
the consolidated account until the passing of a ‘‘probationary’’ period in 
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which such project, whatever it might be, has demonstrated it sself- 
liquidating ability. e 

(The official call for bids on the current offering appears as an adver- 
tisement on page 0000 of this issue.) 


PORT OF NEW YORK AUTHORITY, N. Y.—NEW JERSEY TO 
ACCEPT PORT BONDS—It was disclosed on March 19 that the State of 
New Jersey has agreed to accept $4,000,000 bonds of the Port Authority in 
settlement of the advance made as a construction loan on the George 
Was n Bridge. The plan has been approved by Governor Herbert 
H. Lehman of New York and lezislation already introduced in the New 
Jersey Assembly to effect the adjustment. 


PUEBLO PARK DISTRICT NO. 10 (P. O. Pueblo), Pueblo County, 

olo.—BOND SALE—An issue of $103,000 444% refunding bonds is 
reported to have been purchased recently by the International Trust Co. 
of Denver. Due from 1936 to 1946. 


PUEBLO, Pueblo County, Colo.—BOND CALL—The city is calli 
for payment on April 1, at the International Trust Co., Denver, $121,0 
ublic B nee’ improvement District No. 1 refunding bonds, series of June 1 
918, dated June 1 1918, optional June 1 1928 and maturing June 1 1938, 
being bond Nos. 37 to 41, incl., 52, 53 and 56 to 125, incl., and 135 to 161, 
incl., in the denomination of $1,000 each. Interest will cease April 1 1935. 


PULTNEY TOWNSHIP RURAL SCHOOL DISTRICT, Belmont 
County, Ohio—BOND SALE—The $2,416.69 deficiency bonds offered on 
March 18—V. 140, P. 1523—-were awarded as 414s to the Second National 
Bank of St. Clairsville at 100.41, a basis of about 4.08%. Dated March 1 
1935 and due as follows: $256.69 March 1 and $240 Sept. 1 1936 and $240 
March 1 and Sept. 1 from 1937 to 1940 incl. 


PUTNAM, Windham County, Conn.—BONDS AUTHORIZED AND 
SOLD—The $95,000 funding bonds mentioned in V. 140, p. 1343 have been 
approved by the State Legislature and the City Council. It is said that 
arrangements have been made with Putnam & Co. of Hartford for distribu- 
tion of the bonds. Denom. $1,000. Dated March 1 1935. Interest at 
3%, payable semi-annually. Due $5,000 yearly on Sept. 1 from 1936 to 
1954, inclusive. 


RAVENNA, Portage County, Ohio—BONDS AUTHORIZED—The 
City Council recently approved an ordinance authorizing an issue of $10,000 
4% water works bonds. Denom. $1,000. Dated April 1 1935. Interest 
payable A.& O. Due $1,000 yearly on April 1 from 1937 to 1946, incl. 


REARDAN, Lincoln County, Wash.—BOND SALE—A $5,000 issue 
of 5% semi-ann. general sewer bonds is stated to have been purchased at 
par by the First National Bank of Reardan. Due as follows: $300, 1940 
and 1941; $400, 1942 to 1944; $500, 1945 to 1947; and $600 in 1948 and 1949. 


RED OAK, Montgomery County, lowa—BONDS DEFEATED— 
At an election on March 11 the voters are reported to have rejected a pro- 
calling for the issuance of $45,000 in school bonds. 


REDWOOD FALLS, Redwood County, Minn.—BOND OFFERING— 
F. G. Hubbard, City Recorder, is receiving bids until 8 p. m., March 25, 
for the purchase of the $30,000 3% sewage disposal plant bonds voted on 
Jan. 8.—V. 140, p. 834. Denom. $500. 


REHOBOTH, Bristol County, Mass.—ZTEMPORARY LOAN— 
Stephen Tourtellot of Providence was awarded on March 2] an issue of 
$45,000 revenue anticipation notes at 0.68% discount basis. Due $25,000 
Nov. 12 and $20,000 Dec. 27 1935. Other bidders were: Faxon, Gade & 
Co., 0.73%; First National Bank of Attleboro, 0.75% and First Boston 
Corp. at 0.84%. 


RICHMOND, Wayne County, Ind.—BONDS PUBLICLY OFFERED 
—The City Securities Corp. of Indianapolis is re-offering for public in- 
vestment, at prices to yield from 24% to 3%, the $360,000 34% sewage 
treatment works bonds purch on March 11 at 100.18, a basis of about 
3.23 %—V. 140, p. 1876. Yields, according to maturities, follow: 1938, 
2.50%; 1939, 2.60%; 1940, 1941 and 1942, 2.75%; 1943, 1944 and 1945, 
2%%, and 3% thereafter until final maturity in 1955. The bonds, it is 
said, are a valid and binding obligation of the city , payable out of ad valorem 
taxes to be levied and collected on all taxable property therein, in the 
limits prescribed by law. 

Debt Statement 


BO a | ee eee $31,071,310 
Total bonded debt (incl. this issue) 000 
I EEE EEE LLM ER BONE CA 


, 


480,000 


RIDGEWAY, lowa County, Wis.—BOND ELECTION—An issue of 
$45,000 road-surfacing bonds will be submitted to the voters at the city 
election on April 2. 


RIDLEY TOWNSHIP SCHOOL DISTRICT (P. O. Woodlyn), 
Delaware County, Pa.—BOND ISSUE APPROVED—Approval of the 
$100,000 4% school bonds awarded on March 4 to E. H. Rollins & Sons of 
Philadelphia, at 102.31. a basis of about 3.83%—-V. 140. p. 1702—was 
— by the Department of Internal ‘Affairs of Pennsylvania on 

arch 15. 


ROCHESTER, Monroe County, N. Y.—BONDSALE—The $2,000,000 
tax revenue bonds offered on March 20—V. 140, p. 1876—-were awarded 
to a syndicate composed of Harris Trust & Savings Bank, and Northern 
Trust Co., both of Chicago; Graham, Parsons & Co. and Eldredge & Co., 
Inc., both of New York, as 14s, at par plus a premium of $11,594, equal 
to 100.579, a basis of about 1.31%. Dated April 1 1935 and due $400,000 
on April 1 from 1936 to 1940 incl. Public re-offering is being made by the 
bankers at prices to yield, according to maturity, as follows: 1936, 0.375%; 
1937, 0.75%: 1938, 1%; 1939, 1.35% and 1940 at 1.50%. Twelve bids 
were submitted for the issue, the second highest, an offer of 100.287 for 
1%s, having been tendered by a group composed of First National Bank 
4 te York; Lazard Freres & Co.; Starkweather & Co. and Newton, Abbe 

o. 

preLehman Bros.; Bancamerica-Blair Corp.; Blyth & Co.; Phelps, Fenn 
& Co., and Sage, Rutty & Steele were third high bidders, offering 100.20 
for 1%s. Halsey, Stuart & Co.; Spencer Trask & Co.; Darby & Co., and 
Burr & Co. bid 100.185 for 1%s. 

Salomon Bros. & Hutzler; R. W. Pressprich & Co. and Adams, McEntee 
& Co. bid 100.119 for 1%s. National City Bank; First of Michigan Corp.; 
R. H. Moulton & Co.; Hannahs, Ballin & Lee and Schaumberg, Rebeann 
& Osborne offered 100.08 for 114s and Barr Bros. & Co. and Mercantile 
Commerce Bank & Trust Co. bid 100.029 for the same coupon. 

Syndicates which bid for 1%4s and their offers follow: E. B. Smith & 
Co.; First Boston Corp. and Manufacturers & Traders Trust Co., 100.56; 
George B. Gibbons & Co.; Dick & Merle-Smith; Bacon Stevenson & Co.; 
E. H. Rollins & Sons; Stone & Webster and Blodget and Roosevelt & 
Weigold. Inc., 100.53; Brown, Harriman & Co.; L. F. Rothschild & Co.; 
Kelley, Richardson & Co., and R. L. Day & Co., 100.4399; Bankers Trust 
Co.; Chase National Bank, and Marine Trust Co., 100.399; Chemical 
Bank & Trust Co.; F. S. Moseley & Co.; Kean, Taylor & Co., and Hemp- 
hill, Noyes & Co., 100.307. 


ROCHESTER, Oakland County, Mich.—BOND DESCRIPTION— 
The $22,000 refunding bonds recently approv.d by the State Public Debt 
Commission—V. 140. p. 1702—are dated Feb. 1 1935. bear 5% interest and 
mature Feb. 1 as follows: $2,000, 1936; $3,000, 1927; $4,000 in 1938 and 
1939; $6,000 in 1940 and $3,000 in 1941. Interest paybale F. & A. 


ROCKVILLE ELEMENTARY SCHOOL DISTRICT (P. O. Fairfield), 
Solano County, Calif.—BONDS DEFEA TED—The voters rejected 
the proposal to issue $11.000 3% school building bonds at the election on 
March 8-—V. 140, p. 1702. 


ROCKPORT, Essex County, Mass.—TEMPORARY LOAN—R. L. 
Day & Co. of Boston were awarded on March 21 a $50,000 loan, due 
$25,000 each on Oct. 15 and Noy. 15 1935, at 0.47% discount basis. Other 
bidders were: Gloucester National Bank, 0.48%; New England Trust 
Co., 0.49%; Faxon, Gade & Co., 0.58%; Second National Bank of Boston, 
0.595%; Gloucester Safe Deposit & Trust, 0.61%; National Shawmut 
Boake, 0 SOR - Newton Abbe & Co., 0.62%, and First Boston Corp., 0.77%, 
plus 50. 


ROSEBURG, Douglas County, Ore.—BONDS AUTHORIZED—A 
bill is said to have been passed recently by the Legislature, providing for the 
issuance of $94.114.30 in 414% refunding bonds, to take up various bonds 
maturing in 1935, 1936 and 1937. 


Financial Chronicle 


ying a premium of $7 
32006 
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ROSE CREEK CONSOLIDATED AND INDEPENDENT SCHOOL 
DISTRICT NO. 25 (P. O. Rose Creek) Mower County, Minn.—BOND 
SALE—The $30,000 issue of coupon school bonds offered for sale on Mar. 15 
--V. 140, p. 1876—was et by Kalman & Co. of St. Paul, as 3s, 

, equal to 100.25, a basis of about 3.46%. ue 
from April 1 1936 to 1950 incl. 


ROSELLE, Union County, N. J.—PRIVATE SALE UNDER WAY— 
J. F. Ostrander, Borough Clerk, states that $500,000 4% / refunding 
bonds are being sold privately. Dated March 1 1935. ue Dec. 1 as 
follows: $40,000, 1940 to 1945 incl.; $45,000, 1946 and 1947; $50,000, 1948 
and 1949; $30, , 1950; $25,000 in 1951 and $15,000 in 1952. Interest 
payable in J. & D. 


ROSS COUNTY (P. O. Chillicothe), Ohio—BOND AWARD DE- 
LAYED—Award of the $98,600 6% bonds offered on March 11,—V. 140, 
Pp: 1524—has been eyo" because one of the issues has not been approved 

y Squire, Sanders & Dempsey of Cleveland, the bond authorities which 
were engaged to pass upon the validity of the obligations. The $21,000 
emergency poor relief issue is being questioned, the law firm having re- 
fused to approve it on the ground that they were legally required to be 
authorized during 1934. Although the County Commissioners passed 
their resolutions and forwarded them to the State Tax Commission in time, 
the official approval of the latter agency was not obtained until 1935. 
The Commissioners have communicated with the Tax Commission in the 
matter. Some good bids were received on all of the issues. Rates asked 
Si70s $50,100 issue ranged from 114% and premiums ranged from $1 to 


On the $27,500 issue, rates ranged from 3% to 3% %; premiums from $1 
to $315. On the $21,000 issue, rates ranged from 34% to 34%; prem- 
iums from $1 to $277.20. 

Firms submitting bids were: Merrill Hawley & Co., Cleveland; Johnson, 
Case & Co., Cleveland; Charles A. Hinsch Co., Cincinanti; Hayden, Miller 
& Co., Cleveland; Fox, Einhorn Co., Cincinnati; Weil, Roth Irving Co., 
Cincinnati; First Cleveland Corp., Cleveland; Widmann, Holzman and 
Katz, Cincinnati; First National Bank, Chillicothe; Seasongood & ne AG 
Cincinnati; G. Parr Ayers & Co., Columbus; Provident Savings Bank & 
Trust Co., Cincinnati; Stranahan Harris & Co., Toledo; Paine, Webber 
* ns Cincinnati; Braun Bosworth & Co., Toledo; Prudden & Co., Inc., 

oledo. 

The offer of Seasongood & Mayer of Cincinnati is reported to be the 
highest of the bids receive 


ROYALTON, Morrison County, Minn.—BONDS VOTED—At an 
election held on Feb. 25 the voters are said to have approved the issuance 
of $7,000 in high school bonds. 


RUSSELL, Russell County, Kans.—BONDS PROPOSE D—Consider- 
ation is being given to the issuance of $125,000 bonds to raise funds for the 
construction of a dam on Big Creek to increase the city’s water supply. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND REFUND- 
ING Ae, ee Road Commission is seeking permission of the 
State Public Debt Commission to refund $296,000 of outstanding bonds. 


ST. EDWARD SCHOOL DISTRICT (P. O. St. Edward), Boone 
County, Neb.—-BOND SALE—The $19,900 issue of school bonds offered 
for sale on March 18—V. 140, p. 1876—was awarded at public auction to 
the Wachob-Bender Co. of Omaha, as 3s, paying a premium of $13, 
equal ot 100.06, reports the Secretary of the Board of Education. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph) Buchanan 
County, Mo.—BOND OFFERING—Sealed bids will be received until 3 
e m. on March 25, by L. M. Haines, Secretary of the Board of Education, 
‘or the purchase of a $216,000 issue of coupon refunding bonds. Bidders to 
name a rate of interest which all the bonds are to bear, expressed in a mul- 
tiple of 4% of 1%. Denom. $1,000. Dated May 1 1935. Due 20 years 
after date. Prin. and int. m &. N) payable in lawful money at the 
Guaranty Trust Co. in New York. No bid will be accepted for less than 
the entire sum or at less than par. Before being delivered the bonds will 
be certified by the State Auditor and their validity attested by a decree of 
the Circuit Court of Buchanan County. Bonds will be printed at the 
cost of the District. It is the intention of the Board of Education to re- 
quire the amount of the bid to be deposited with the Guaranty Trust Co. 
of New York, where this issue of bonds will be delivered. A_ certified 
check for $5,000 must accompany the bid. 


ST. LOUIS, Mo.—BOND AUTHORIZATION ACT PENDING—It is 
stated by the Deputy City Comptroller that an enabling act authorizing the 
city to issue $6,000,000 in Louisiana Purchase Plaza bonds on a vote of the 
people, has not as yet been passed by the State Legislature. 


ST. LOUIS, Mo.—BOND ELECTION—At the general city election 
on April 2 the voters will be asked to pass on the proposed issuance of 
$3,600,000 in bonds for poor relief and eleemosynary institutions bonds. 


T. PAUL, Ramsey County, Minn.—SINKING FUND OFFERS 
BONDS—tThe following communication was sent to us on March 19 by 
H. F. Goodrich, City Comptroller, together with a lengthy list of bonds 
held by the City Sinking Fund: 

Special Notice 

‘*Gentlemen 

‘*At 2 o'clock every Wednesday afternoon in the office of the City Comp- 
troller, in the City Hall and Court House, St. Paul, Minn., the Sinking Fund 
Committee of the City of St. Paul receives offers on bonds of the City of 
St. Paul, County of Ramsey and State of Minnesota. All offers must be 
firm for a period of lat least two hours, which gives the Sinking Fund Com- 
mittee time to consider which offers it wishes to accept. ; 

“The St. Paul Sinking Fund has available over $1,500,000 cash to invest 
in St. Paul, Ramsey County and State of Minnesota bonds.” 


‘*Very truly yours, 
H. F. GOODRICH, 
‘ Comptroller, Ex-officio Secretary. 


SALEM, Marion County, Ore.—BOND ELECTION—It is reported 
that an election will be held on April 12 to vote on the issuance of $22,000 
in drainage bonds. 


SALEM, Washington County, Ind.—ASKS APPROVAL OF BOND 
ISSUE—The Board of Trustees of the Board has applied to the State 
Public Service Commission for permission to issue $12,000 water works 
system extension and improvement bonds. 


SALT LAKE COUNTY (P. O. Salt Lake), Utah—-BOND REFUND- 
ING PLANNED— Plans are under consideration for the refunding of $60,000 
5% road bonds issued in 1919. 


SANDPOINT, Bonner County, Ida.—BOND SALE—It is stated by 
Clerk that $57,000 of 444% bonds were 


the Cit urchased recently by 
Childs & Montandon, of Boise. The issues are divided as follows: $36,000 
refunding, and $21,000 warrant funding bonds. Due in 20 years. (This 


report corrects the earlier sale notice—V. 140, p. 1524.) 


SAN FRANCISCO (City and County) Calif.—HETCH HETCHY 
PROJECT ALLOTMENT CHANGED TO GRANT—The following aa- 
nouncement was issued from Washington on March 13: 


Release No. 1283 

Approval of plans increasing the height of the Hetch Hetchy Dam 
project in California, change of a Public Works Administration allotment 
of a loan and grant of $3,500,000 to a grant only of $1,058,000 and a call 
for a public hearing to determine whether the Baker Act is being violated 
were announced to-day by Secretary of the Interior Harold L. Ickes. 

The dam which is 3444 feet from the lowest point of its foundation to 
its crest will be increz to a height of 429% feet. The additional 85 
feet in the height of the dam will increase the storage capacity of the reser- 
voir supplying the San Francisco area with water and power by 69%. The 
project will give work to an average of 700 men for 18 months. 

The change of the loan and grant allotment to a grant only was made 
at the request of the city and county of San Francisco which has made 
arrangements to sell its bonds privately rather than to the Government as 
originally planned. This is encouraged by PWA because it permits further 
spread of the recovery funds for re-employment purposes. ' 

The hearing to determine whether the Baker Act is being violated will be 
held in ir office of the Secretary of the Interoir in Washington on May 6 
1935 at 2 p. m. 

The Baker Act is the law by which the Government granted use of public 
land to San Francisco for construction of the Hetch Hetchy project. Among 
the conditions of the Act was one which provided against the resale or 
letting of water or power developed from the Hetch Hetchy project xecept 
or municipalities or irrigation districts. 
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Approval for enlargement of the Hetch Hetchy project was given by the 

etary in a letter to E. G. Cahill, of the Public Utilities Commission of 

San Francisco. After stating approval of the plans of and specifications to 
increase the height of the dam the Secretary said: 

“I wish to call to your attention, however, the fact that a question has 
been raised whether the provisions of the Baker Act, concerning the dis- 
tribution of power generated from the Hetch Hetchy project, are being 
violated by the present arrangement, existing between the city and county 
of San Francisco and the Pacific Gas & Electric Co. It is to be clearly under- 
stood that my approval of the plans and specifications for the enlargement 
of the Hetch Hetchy Dam does not constitute a direct or an implied ap- 
proval of that existing arrangement.”’ 

Secretary Ickes to-day wired Mr. Cahill: 

“‘Am mailing you letter to-day giving you my formal approval to proceed 
with enlargement of Hetch Hetchy Dam according to —_ and specifica- 
tions heretofore submitted. Question has been raised whether provisions of 
Baker Act are being violated by present arrangement with Pacific Gas & 
Electric Co. and permission to proceed with addition to Hetch Hetchy Dam 
is not to be regarded as direct or implied approval of that arrangement. 
There will be an open hearing in my office on question whether Baker Act 
is being violated afternoon of May 6 at 2 o'clock, at which I hope your 
Commission will be represented.”’ 


SAN FRANCISCO (City and County), Calif.—BOND OFFERING 
DETAILS—The $2,000,000 issue of 4% coupon water distribution bonds, 
1933, to be offered for sale at 3 p. m. on March 25, by J. 8. Dunnigan, Clerk 
of the Board of Supervisors—V. 140, p. 1702—are dated Dec. 1 1933. 
Denom, $1,000. Due $110,000 on Dec. 1 1935, and $105,000 from Dec. 1 
1936 to 1953 incl. The bonds may be registered as to principal and in- 
terest. Payable, at the option of the holder, at the office of the ‘Treasurer 
of the city and county, or at the fiscal agency of the city in New York 
City. The approval of Thomson, Wood Hoffman of New York, as to 
the legality of these bonds will be furnished to the successful bidder without 
cost. These bonds were authorized at an election held Nov. 7 1933. A 
certified check for 5% of the amount bid, payable to the said Clerk of the 
Board, is required. 


The following information is furnished with the offering notice: 


Comptroller's Financial Statement 


The outstanding bonded debt of the City and County of San Francisco 
as of March 15 1935: 








Water distribution bonds (exempt from charter limit) ---_-_-- $4,048,000 
Spring Valley, 1928 (exempt from charter limit)......-_-_-- 36,000 ,000 
Water, 1910 (exempt from charter limit) ._......--.------- 30,000 ,000 
Hetch Hetchy, 1925 (exempt from charter limit) ---.._-_--- 8,500, 
Hetch Hetchy, 1928 (exempt from charter limit) ......-_--- 24,000,000 
Hetch Hetchy, 1932 (exempt from charter limit) .-....._--- .906, 
Exposition, 1912 (exempt from charter limit) .......-.-_--- 1,000,000 
$109,454,000 
ee ee ee ee ee ee ,586 ,000 


ee re ce a $168,040,000 

The city has debt created for unemployment relief loan from the State 
of California of $1,970,605.80, and for tax anticipation notes the amount 

$4,000,000 (said notes payable May 15 1935). 

The assessment roll for the year 1935 is: 


City and county non-operative property --.----..----.---- $1,027 ,109,544 


State operative property before equalization .-........--- .. 337,776,080 
ee I oot) al Aa dk oe ee cc ea ein arin a as $1,364,885,624 


Property assessed at approximately 50% of its value. 


SAN RAFAEL SCHOOL DISTRICT (P. O. San Rafael) Marin 
County, Calif.—BOND ELECTION—At an election to be held April 8 
a $50,000 4% % school construction bonds will be submitted to the voters. 


SCARVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Scar- 
ville) Winnebago County, lowa—BOND SALE DETAILS—lIt is stated 
by the Secretary of the Board of Education that the $19,000 school building 
bonds purchased by the Carleton D. Beh Co. of Des Moines, as 3s—V. 140, 
Pp: 1876—were sold for a premium of $25, equal to 100.131. The next 
Ee — was an offer of $20 premium on 3s, tendered by Jackley & Co. of 

es Moines. 


*” SCHENECTADY COUNTY (P. O. Schenectady), N. Y.—BOND 
SALE—The $580,000 coupon or registered bonds offered on March 22— 
V. 140, p. 1876—were awarded to zard Freres & Co. and the First of 
Michigan Corp., both of New York, jointly, as 2s, at a price of 101.079, 
a basis of about 1.93%. The sale included: 
$300,000 series A emergency relief bonds. Due April 1 as follows $25,000 
from 1937 to 1944 incl. and $100,000 in 1945. 
200,000 series B emergency relief bonds. Due April 1 as follows: $12,000, 
1940 and 1941; $13,000, 1942 and 1943; $70,000 in 1944 and 
$80,000 in 1945. 
80,000 airport bonds. Due $5,000 April 1 from 1940 to 1955 incl. 
Each issue is dated April 1 1935. 


Financial Statement 
The assessed valuation of property subject to taxation in the County of 
Schenectady is $194,979,460.00. The total bonded debt of the county, 
including these issues, is $4,765,000.00. The population of the county 
(1930 census) was 125,021. The total debt above stated does not include 
the debt of any other subdivision having power to levy taxes upon any or 
all property subject to the taxing power of the county. 


Taz Data 
The total amount of taxes levied for the preceding three fiscal years is: 
Fiscal Years— 3¢ 19 h : 


1933-34 32-33 1931-32 
(C8 ee Peer $1,173,341.08 $1,277,241.21 $1,335,901.84 
Uncoll. end of fiscal year _-___- 105,2333. 147,196.81 70,633.04 
Uncollected March 31 1935_-_-_- x 68,483 .00 z 


x Reassessment is included in levy of 1934-35. z Reassessment is included 
ey of Lh th a : ii 
e€ amount of county taxes levied for the current fiscal year commenci 
Nov. 1 1934, is $1,421,715.05. Information not available as to collection ~ 
town collectors do not make settlement until May 1. 


“SCIO, Allegany County, N. ¥.—BONDS VOTED—An issue of $42.000 
44% water supply system bonds, due $1,000 each year from 1936 to 1977 
incl., was authorized at an election held Marcb 12. 


SECAUCUS, Hudson County, N. J.—BONDS AUTHORIZED—The 
Board of Council voted on March 12 to issue $7,273.85 bonds for the pur- 
pose of paying State road and soldier’s bonus taxes due for 1933. 


SHACKELFORD COUNTY (P. O. Albany) Tex.—BOND ELECTION 
—aAn election is reported to be set for April 8 to ti i 
$15,000 in State Park purchase bonds. . eo Te Seer oS 


SHAKER HEIGHTS, Ohio—BOND EXCHANGE PROGRES: 
E. P. Rudolph, Director of Finance, states that $552,500 refiasiine 7" 
of the total of $688,000 offered last October under the plan providing for 
paren of defaulted bond principal on the basis of 10% cash and 90% 

refunding bonds have been exchanged. The refundings mature from 
1939 to 1948 incl., redeemable each year on Oct. 1, in whole or in part. 


SHAMOKIN-COAL TOWNSHIP POOR DISTRICT, Pa.- 
UPHOLDS $252,000 NOTES—T he district will be obliged to isso $252,000 
bonds, possibly at bg BG. interest, in order to retire a like amount of notes 
the validity of which has been sustained by the State Supreme Court. The 
ake Lag given in a suit for claims filed by holders of the notes 


SHEFFIELD LAKE VILLAGE SCHOOL DISTRICT i 
tne $2.50 3% Auf Lasts, pong Pye tee Beard of Sikes pee 
, nds wer of f 
pe ant A aan om Don e sold on Feb. 21, at par, to A. J. Primett 


SHELBY, Toole County, Mont.—BOND ELECTION CANCEL D— 
An election for the purpose of voting on the raising of funds for Pe 
of sewage disposal plant, set for April 1, has been called off. The reason is 


— ad city cannot legally hold such an election without 75 days’ official 


, according 


, 3 9 
of about 1.96%. Dated April 1 1935 and ‘d ‘ 
incl. Other bidders were: ue serially on April 1 from 
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March 23 1935 


Bidder— Int. Rate Rate Bid 
pc cenbiceessapedacune 2% 100.27 
eee ae 100.15 
Roy T. H. Barnes & Co. and Rutter & Co., jointly. 2% 100.0; 


Pe St OO iecccntcccasnnssanraccssansse 
adh eatdiniuiidedion da 100.76 
nk & Co. 100.48 


per. Stoddard & Williams 
Roe 





SILVIS SCHOOL DISTRICT NO. 34, Ill.—BCNDS RE-OFFERED— 
The $20,000 4% coupon school bonds previously offered on Feb. 6, at 
which time all bids were rejected—V . 140, p. 1177—are being re-advertised 
for sale on March 27. Sealed bids will be received until 7:30 p.m. on that 
date by George O. Barr, Business Manager of the Board of Education. 
Bonds are dated Jan. 1 1935 and mature Jan. 1 as follows: $1,000 from 
1936 to 1953 incl. and $2,000 in 1954 


SISSETON, Roberts County, S. D.—BONDS PROPOSED—Petitions 
are said to have been placed in circulation urging that the question of issuing 
$45,000 community building bonds be brought to a vote at the annual city 
election on April 2. 


SMITH COUNTY (P. O. Carthage), Tenn.—NOTE SALE—The 
$45,000 tax anticipation notes authori recently by passage of a legisla- 
tive bill—V. 140, p. 1177—are said to have been purchased by a local 
investor, at 44%. 


SMITHTON, Westmoreland County, Pa.—BOND APPROVAL— 
Approval of an issue of $10,000 water works repair and filtration plant 
construction bonds was announced by the Department of Internal Affairs 
of Pennsylvania on March 11. 


SOUTH BEND, Pacific County, Wash.—BONDS NOT SOLD—It is 
stated by the City Clerk that no disposition has been made of the $30,000 
refunding bonds approved by the voters in Nov. 1934—V. 139, p. 3360— 
A initiative tax measure making levies for their payment has been 
ru out. 


SOUTH PORTLAND, Cumberland County, Me.—NOTE SALE— 
According to unofficial reports, the First of Boston Corp. has recently 
purchased $150,000 notes on a .625% basis. 


SOUTH WEST CITY, McDonald County, Mo.—BONDS SOLD— 
It is stated by the City Clerk that $20,000 40, semi-annual water works 
pone approved by the voters in October 1934, have been sold to local 
nvestors. 


STAFFORD (P. O. Batavia) Genessee County, N. Y.—BOND 
OFFERING—Mpyrta B. Diefendorf, Town Clerk, will receive sealed_ bids 
until 10 a. m. on April 1, for the purchase of $21,000 not to exceed 6% 
interest coupon or registered judgment funding bonds. Dated April 1 1935. 
Denom. $1,000. Due April 1 as follows: $5,000 from 1937 to 1939, incl. 
and $6,000 in 1940. Bidder to name a single interest rate on the issue, 
expressed in a multiple of 4 or 1-10th of 1%. Principal and_interest 
(A. & O.) payable in lawful money of the United States at the First Na- 
tional Bank of Batavia. Bonds are general obligations of the town, payable 
from unlimited taxes. A certified check for $450, payable to the order of 
the town, must neo go each proposal. Approving opinion of Clay, 
Dillon & Vandewater New York will be furnished the successful bidder. 


STEARNS COUNTY (P. O. St. Cloud), Minn.—BOND OFFERING— 
It is now stated that sealed bids will be received until 1 p. m. on April 3 
Se Nichodlas Thomey, County Auditor, for the purchase of a $50,000 issue 
of refunding bonds. Interest rate is not to exceed 3%, payable J. & J. 
Denom. $1,000. Dueon Jan. 1 as follows: $5,000, 1938 to 1941, and $10,- 
000, 1942 to 1944, all inci. (These are the bonds that were originally 
scheduled for sale on March 4, postponed at that time—V. 140, p. 1702.) 


STELLA, Richardson County, Neb.—BOND ELECTION—The Vil- 
lage Trustees have given authority for submission to the voters at the 
April 2 election of an issue of $16,900 water bonds. 


STORY COUNTY (P. O. Nevada), lowa—BOND OFFERING DE- 
TAILS—The $995,000 gripes d road refunding bonds that are scheduled to 
be offered at 10 a.m. on March 25—V. 140, p. 1520—are further described 
as follows by G. H. Ludwig, County Treasurer: Denom. $1,000. Dated 
May 1 1935. Due on May 1 as follows: $50,000, 1936; $10,000, 1937 
to 1939; $60,060. 1940; $65,000, 1941 and 1942; $75,000, 1943 to 1945; 
$125,000, 1946; $150,000, 1947; $157,000, 1948, and $50,000 in 1949. 


STRUTHERS SCHOOL DISTRICT, Mahoning County, Ohio— 
SEEKS LOAN TO MEET $27,000 BOND MATURITY—John B. Conklin, 
Clerk of the Board of Education, has been instructed to take up the matter 
of borrowing $27,000 to meet a similar amount of school bonds maturing 
April 1 1935. The board has no funds with which to meet the obligations 
and cannot obtain a sufficient advance of tax money from the county to 
permit the payment. Two other sources remain from which the money 
might be obtained either through borrowing from local banks or selling 
refunding bonds to the State Teachers’ Retirement Fund at Columbus. 


SUMNER, Bremer County, lowa—REPORT ON LITIGATION OVER 
POWER PLANT—It is stated by the Town Clerk that the town recently 
received a favorable decision from the District Court on the validity of 
the $115,000 —_— and power plant bonds that were purchased by the Fair- 
banks, Morse Construction Co. of Chicago, and later involved in this suit— 
V. 139, p. 3360. Hestates, however, that since the said decision the town 
has been served with a notice of appeal to the State Supreme Court. 


SUTHERLAND, Lincoln County, Neb.—BOND ELECTION—Accord- 
a A newspaper reports, an issue of $12,000 community hall bonds will be 
submitted to the electors at the spring election. 


SWAMPSCOTT, Essex County, Mass.—TEMPORARY LOAN— 
Security Trust Co. of Lynn was awarded on March 15 a $200,000 revenue 
anticipation loan at 0.37% discount basis, plus a premium of $3. Due 
Nov. 25 1935. Other bidders were: Tyler, Buttrick & Co., 0.375%; New 
England Trust Co., 0.375%: Second National Bank of Boston, 0.425%; 
Whiting, Weeks & Knowles, 0.45%; First Boston Corp., 0.46%, plus $3 
premium, and Faxon, Gade & Co., 0.68%. 


SWANTON, Saline County, Kan.—BOND ELECTION—On April 2 
the voters will be asked to approve a water bond issue in the amount of 
$10,000, it is reported. 


SYRACUSE, Onondaga County, N. Y.—TEMPORARY LOAN— 
An issue of $1,000,000 tax anticipation notes of 1934 was awarded on 
March 22 to Salomon Bros. & Hutzler of New York at 0.47% interest, plus 
a premium of $13. Dated March 26 1935 and due Sept. 26 1935. Re-offering 
is being made on a yield basis of 4%. 


SYRACUSE, Onondaga County, N. Y.—UNCOLLECTED 1934 
TAXES—Uncollected taxes for 1934, as of March 9 1935, totaled $1,043,000 
or 11.56% of the tax budget, according to N. Wesley Markson, City 
Comptroller. 


TALLULAH, Madison Parish, La.—BOND ELECTION PROPOSED— 
It is reported that an election is being considered for the purpose of voting 
on bonds to raise funds for a town hall, a jail, a modern fire engine, an 
engine house and a bridge. 


TEANECK TOWNSHIP (P. O. Teaneck) Bergen County, N. J.— 
BOND OFFERING—Henry E. Diehi, Township Clerk, will receive sealed 
bids until 8 p. m. on April 2, for the purchase of $480,000 not to exceed 
+38 % interest coupon or registered general funding bonds. Dated poet 
1934. Denom. $1,000. Due Aug. 1 as follows: $22,000, 1938; $21, 4 
1939; $22,000, 1940; $27,000, 1941; $26,000, 1942 to 1944, incl.; $25,000, 
1945 to 1948, incl. and $30,000 from 1949 to 1955, incl. Bidder to name 
a gage interest rate on the issue, e in a multiple of 4% of 1%. 
Principal and interest (F. & A.) payable in lawful money of the United 
States at the West Englewood National Bank, West Englewood, or at the 
Township Treasurer's office. Bonds are payable from unlimited ad 
valorem taxes to be levied on all taxable property in the township. A 
certified check for 2% of the bonds bid for, payable to the order of the 
township, must accompany each proposal. Approving opinion of Hawkins, 
Delafield & Longfellow of New York will be furnished the successful bidder. 


TEMPLE, Bell County, Texas—BOND SALE—lIt is reported that the 
city has signed a contract with A. W. Snyder & Co., of Houston, for the 





refunding of $130,000 of school, sewer and street bonds 


TENNESSEE, State of (P. O. Nashville)—-NOTE SALE—A $3,200,000 
issue of revenue anticipation notes was offered for sale on March 19 and was 
awarded to a syndicate headed by the American National Bank of Nash- 
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ville at 0.50% plus a premium of $5.00. Dated April 8 1935. Due in 
90 days 


The New York ‘Herald Tribune’ of March 20 commented as follows 
on the above sale: 

‘A group of banking institutions in Tennessee yesterday obtained the 
award of an issue of $3,200,000 State of Tennessee notes, due in 90 days, 
on which bidders were asked to name a coupon rate not in excess of 5%. 
an a Pt gem et .< conve nese oe8 the, jooal banking, a 

» whic id par an premium for 0.50% o tions. war 
B. Smith & Co., of New York, and associa mitted the second highest 


tes sub 
tender of par and $65 premium for 0.65% notes. 

This temporary financing by Tennessee will enable that State to meet 
Pending maturities of bonds which are to be refunded later, along with 
maturities in April and June. Altogether the State is e to market 
late this spring or early summer an issue of $5,700,000 long-term bonds.” 


THORNDALE, Milam County, Tex.—FEDERAL FUND ALLOT- 
MENT RESCINDED-—It is reported by the Mayor that the Public Works 
Administration has rescinded a loan and grant of $19,000 previously 
approved because the town was unable to get a bid on a guarantee basis 
and the water works project was suspended temporarily. 


TIPPAH COUNTY (P. O. Ripley), Miss.—BOND ELECTION— 
It is reported that an election will be held on April 10 to vote on $7,500 
in convict farm bonds. 


TOCCOA, Stephens County, Ga.—BOND ELECTION—It is reported 
that an election will be held on April 11 to have the voters pass on the issu- 
ance of $39,000 in 444% semi-ann. water filtration plant bonds. 


TOLEDO CITY SCHOOL DISTRICT, Lucas County, Ohio— 
CLEARS UP DEFAULT ON DEBTS—In accordance with its announce- 
ment of two weeks ago—V. 140, p. 1703—the Board of Education forwarded 
a check for $654,000 to the Chemical Bank & Trust Co., New York, in 
payment of the $633,000 bonds and $21,000 in interest on which the district 
was in default. All past due obligations of the Board have now been paid. 

TAX LEVY LOWER—Computations announced March 11 by Hale T. 
Shenefield, County Auditor, show that county taxes levied within the city 
this year are $1,982,566 below the amount levied last year. The 1934 
total was $9,7 54,613 and that of 1935 is $7,772,047. The reduction mainly 
is from the operation of the State tax limitation amendment. The real 
estate valuation this year is $366,717,870. Taxes this year will be cut 
only $6,000 by reduced values. 


TOWNER, McHenry County, N. Dak.—BOND OFFERING—Sealed 
bids will be received until March 30, by the City Auditor, for the purchase 
of a $7,500 issue of water plant bonds. Interest rate is not to exceed 6%, 
payable semi-annually. ue serially in 20 years. (These bonds were 
approved by the voters on March 11—V. 140, p. 1703.) 


TRENTON, Grundy County, Mo.—BONDS AUTHORIZED—lt 1s 
unofficially reported that the City Council has passed an ordinance author- 
zing the issuance of $242,000 municipal light plant bonds. 


TRENTON, Mercer County, N. J.—CITY MANAGER PLAN OF 
GOVERNMENT VOTED—At as al election held Marchs19 the elector- 
ate, by a count of 18,623 to 11,676, voted to discard thejpresent;commission 
form of government in favor of the city manager plan. 


TUCKAHOE, Westchester County, N. ¥Y.—BOND EDDEBT—The 
village had 3575,090 bonds outstanding at the close of the fiscal year on 
Feb. 28 1935. Retirements during the year totaled $65,945, while no 
new emissions were made. 


TUSCALOOSA, Tuscaloosa County, Ala.—BOND OFFERING— 
Sealed bids will be received until 11 a. m. on April 2, by H. M. McLeod, 
City Clerk, for the purchase of an issue of $125,000 5% coupon improve- 
ment refunding bonds. Denom. $1,000. Dated April 1 1935. Due on 
April 1 as follows: $6,000, 1937 and 1938; $7,000, 1939 to 1944, 1946 and 
1947; 36,000, 1948 to 1952, and $9,000, 1953 to 1955. Interest payable 
A. &O. A certified check for $1,500 must accompany the bid. 


‘ UINTAH COUNTY (P. O. Vernal), Utah—BOND SALE—A $14,000 
issue of 4% refunding bonds is reported to have been purchased recently 
by the Edward L. Burton Co. of Salt Lake City, at a price of 95.25. 

NOTE SALE—It is said that $6,000 tax anticipation notes were also 
sold to the same company. 


UNION CITY, Hudson County, N. J.—FINANCIAL STATEMENT 
—Lehman Bros. of New York a associates issued the following report 


 Seeotion with the purchase last week of $2,048,000 424 % city funding 








Financial Statement (Officially Reported) 
A VOMIAGMNE, DORE os cca tauren daGeanenscnnnott 0, Oe On 
Total bonded debt as of March 1 1935, including these issues igs 


after giving effect to fundi 1 inki PY< 
Net debt unding (less sinking funds, $638,097) - - 


8,592,953 
leb 7,954,856 
This indebtedness does not include the debt of other political subdivisions 
which have power to levy taxes on property within the city. 
Taz Colleciions— 


1932 1933 1934 
- > —e wwe eee n meena ene $3,535,415 $3,423,836 $2,821,728 
Current tax collections within year__ 1,933,474 1,557,210 1,574,842 
Collections within year including prior 
delinquent taxes_______.___..___ 2,932,482 2,569,877 3,157,038 
Uncollected Feb. 27 1935_-..____-_- 450,548 757 404 1,082,034 


Population, U. 8. Census, 1930, 58,659. 

These serial funding bonds and general funding bonds, being a part of 
new issues totaling $3,345,000, to be issued under Chapter 60 and Chapter 
233 respectively, Pamphlet Laws of 1934 of New Jersey, are, in the opinion 
of counsel, valid and legally binding obligations of the City of Union City, 
N.J., which has power and is obligated to levy ad valorem taxes on all the 
taxable property within the city for the payment of the bonds and interest 
thereon without limitation of rate or amount.” 


UNION COUNTY (P. O. Creston), lowa—BOND OFFERING DE- 
TAILS—It is now reported that the $509,000 primary road refunding bonds 
scheduled for sale at 10 a. m. on March 22—V. 140, p. 1520—are dated 
May 1 1935 and mature as follows: $29,000, 1940; $30,000, 1941 to 1945: 
$80,000, 1946; $100,000, 1947 and 1948, and $50,000 in 1949. 


UNION TOWNSHIP (P. O. Union), Union County, N. J.—BOND 
OFFERING—William W. Friberger, Township Clerk, will receive sealed 
bids until 8 p. m. on March 27 for the purchase of $579,060 not to exceed 
5% interest coupon or registered serial funding bonds. Dated March 1 
1935. Denom. $1,000. ue March 1 as follows: $39,000 in 1937 
and $30,000 from 1938 to 1955 incl. Bidder to name a single interest 
rate on the issue, expressed in a multiple of 4% of 1%. Prin. and int. 
(M. & S.) payable in lawful money of the United States at the Union 
Center National Bank, Union Township, or at the Chase National Bank, 
New York, at holder's option. A certified check for 2% of the bonds 
bid for, yable to the order of the township, must acgepeey each pro- 
e- : | approving opinion of Reed, Hoyt & Washburn of New 
ork will be furnished the successful bidder. 


UTAH, State of (P. O. Salt Lake City)—BONDS REFUNDED—In 
onnection with the report that Governor Blood had signed a bill permitting 
bond issues to be refunded at any time by the Loan Commissioners—V. 140, 
p. 1703—we quote in part as follows from the Salt Lake City *’Tribune”’ of 
recent date: 

“The State Board of Loan Commissioners, Monday, refunded $1,945,- 
000 in State bonds of the series of April 1933, as provided by a measure 
passed only a few days ago by the State Legislature. 

‘By their action, the Board made available to the general fund an ad- 
ditional $750,000 for distribution among the various departments and 
institutions for the 1935-37 biennium. The issue was approved at the re- 
quest of Governor Henry H. Blood by the 1933 regular session of the Legis- 
laturejto wipe out a deficit. 

“The original issue called for payment of $250,000 on April 1 of each 
year, starting with 1935 and continuing for eight years. To meet the first 
payment, which would have been due the first of next month, $250,000 was 
set aside in the a ae biennium. As a result of the refunding operations, 
the $250,000 will be made available for departments and institutions next 
biennium, because the amount does not have to be expended to meet the 
first obligation.’’ 


VAL VERDE COUNTY (P. O. Del Rio), Tex.—BOND ELECTION— 
An election is said to have been set for April 2 to vote on the issuance 
of $15,000 in 54% State park purchase bonds. 
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VIRGINIA, State of (P. O. Richmond)—ADDITIONAL INFORMA- 
TION—lIt is reported by the State Engineer that the article on a public 
works program calling for an outlay of more than $25,000,000 on roads and 
bridges, which was submitted to the State branch of the Public Works Ad- 
ministration—V. 140, p. 1703—is misleading in that the State Highway 
Department merely submitted an inventory of needed projects totaling to 
that amount, but this does not mean that any or all of the work wi 
undertaken in the near future. 


VIRGINIA, State of (P. O. Richmond)—CERTIFICATE OFFERING 
CONTEMPLATED—It is reported by the State Treasurer that the State 
will offer in May of June, and issue of $1,000,000 refunding highway certi- 
OT ae of indebtedness, to be dated July 1 1935 and to mature on July 1 


WAKE FOREST, Wake County, N. C.—NOTES OFFERED—Sealed 
bids were received until 10 a. m. on March 19, by W. E. Easterling, 
tary of the Local Government Commission, for the purchase of a $7,500 
issue of not to exceed 6% tax anticipation notes. Dated March 27 1935. 
Due on June 27 1935. Payable in Wake Forest, according to report. 


WALTHAM, Middlesex County, Mass.—BOND OFFERING—H. W. 
Cutter, City Treasurer, will receive sealed bids until 11 a. m. on March 27 
for the purchase of $254,000 coupon school bonds. Rate of interest to be 
expressed by bidder in a multiple of 44 of 1%. Dated Jan. 11935. Denom. 
$1,000. Due Jan. 1 as follows: $13,000 from 1936 to 1949 incl. and $12,000 
from 1950 to 1955 incl. Principal and interest (J. & J.) payable in Boston. 
The bonds will be engraved under the supervision of and authenticated as to 
genuineness by the First Bank of Boston. Legal opinion of Storey, Thorn- 
dike, Palmer & Dodge of Boston will be furnished the successful bidder. 


Financial Statement (March 16 1935) 


Se SE, SO ia kdb on ceaeedsnndsketacceea $57 765,945 
Total bonded debt (not including present issue). .......------- 2,518,000 
Wee ee CE GONG) «did co cawis woke ccdecsuscducun 440,000 
PT Co oad awed em oORnk henia kaWawk nh eae om wel None 

POs his dts Bn ake bcs nc cedcieda chewed peau seedbauen 39,425 


WANAQUE, Passaic County, N. J.—BOND OFFERING—Charles N. 
Goodfellow, Borough Clerk, will receive sealed bids until 8 p. m. on April 1 
for the purchase of $67,000 not to exceed 5% interest coupon or registered 
bonds, divided as follows: 
$55,000 refunding bonds, authorized under Chapter 233, Laws of New 

Jersey of 1934 to take up outstanding temporary obligations. Due 
March 1 as follows: $2,000, 1936; $3,000 from 1937 to 1946 incl.; 
$4,000, 1947 to 1951 incl. and $3,000 in 1952. 
10,000 general impt. bonds, authorized under Chapter 252, Laws of New 
Jersey of 1916. Due $1,000 on March 1 from 1937 to 1946 incl. of 
2,000 temporary impt. bonds, authorized under Chapter 252, Laws 
New Jersey of 1916. Due March 1 1936. 
Each issue is dated March 1 1935. Denom. $1,000. Rate of interest to be 
ress by the bidder in a multiple of 4 of 1%. Principal and interest 
(M. & S.) payable at the First National Bank & Trust Co., Pompton 
Lakes. A certified check for 2% of the bonds bid for, payable to the order 
of the borough, is required. Legal opinion of Caldwell & Raymond of New 
York will be furnished the successful bidder. 


Statistics 
Assessed value of real and personal property (not including 
moneys and credits) 1934______-.----- um tcecasnetesene $31,555,815 .00 
Total assessed valuation moneys and credits_-_------------ 4.706 Oe OD 
Moneys and credits in building and savings association - - - - 51 326 ri 
el os wa iwhawenceteéuniaksuneaoms mokeu 680, ‘60 
iy: Ok. 8 ee 702,000. 


Taz Collection Report 
Total AS a 
72 Ze ; j nera 
Fiscal Year Beginning OF SS Collected to— 


an. 1— Property Tax 
nee i eae $1.155,522.36 Jan. 1 1935, $1,035,537.84 
| ae 1,299,884.27 Jan. 1 1934, 1,148,976.18 
| ee 1,452,058.15 Jan. 1 1933, 1,388,818.29 
. Sarre 1,539 ,659.84 Jan. 1 1932, 1,505,191.18 


Date levy goes into collection, Jan. 1. Date taxes become delinquent, 
April 1 po | Oct. 1. Date of tax sale, first Monday in December of 
each year. 


WARREN COUNTY (P. O. Indianola) lowa—BOND SALE—The 
$373,000 issue of primary road refunding bonds offered for sale on Mar. 15 
—V. 140, p. 1877—was awarded at public auction to a group com 
of the Harris Trust & Savings Bank of Chicago, the Iowa-Des oines 
National Bank & Trust Co. of Des ar anegre ond A Waite ee Mar 
of Davenport, as 244s, paying a premium of $3,625, equa O71, 
basis of about 2.39%. Dated May 1 1935. Due from 1940 to 1949. 


WASHINGTON C. H., Fayette County, Ohio—BONDS PRO- 
POSED—The City Council has under consideration a any = for the purchase 
of the local water works plant, which would require the issuance of bonds. 


WASHINGTON COUNTY (P. O. Washington) lowa—OTHER BIDS 
—The following bids were also received for the $491,000 coupon primary 
road refunding bonds that were awarded to Halsey, Stuart & Co. of Chi- 
cago, as 2s, paying a premium of $6,601, equal to 101.344, a basis of 
about 2.34%—V. 140, p. 1878. » ids 

Name of Bidder— rem 

._D. 5 & Co. and the Northern Trust Co-_--------------- $6,600 
Iowa-Des Moines Nat'l Bank & Trust Co___-.------------------- ’ 
ee ee a eee ae ree 5,750 


WATERBURY, New Haven County, Conn.—BONDED DEBT— 
The city had $15,654,000 bonds outstanding as of Dec. 31 1934, including 
$14,986,000 of the serial type and $668,000 of term bonds. 

Ne ee tS SiS Used fe ae oo Meech 18—Y- 
issues of nds egating ‘ , offer or sale . 
140, p. 1703-—were awarded to the City Bank & Trust Co. of Milwaukee, 
as follows: 
$155,000 storm sewer bonds as 2%s, paying a_ premium of $310.43, equal 

to 100.20, a basis of about 2.73%. Due on March 15 as follows: 

15,000 patina ng 4 Tah a eg le Ae a of $15.41 

5, swimming tan m as 8, Paying a 41, 
equal t0-100.102, a basis of about 2.49%. Due $1,000 from 
March 15 1936 to 1950 incl. & 

Denom. $1,000. Dated March 15 1935. Principal and interest (M. 

8.) payable at the First National Bank of Wauwatosa. 


WAVERLY, Bremer County, lowa—BONDS OFFERED—An issue of 
$54,000 sewer outlet bonds was offered for sale on March 22. Due yearly as 
peg oil $2,000, 1937 and 1938; $3,000 1939 to 1948, and $4,000, 1949 
to . 


ye — 

WAYNE TOWNSHIP (P. O. Wayne) Passaic County, N. J.— 

FINANCIAL STATEMENT—In connection with the award on March 12 

of $179,000 4% % coupon or registered water bonds to J. 8. Rippel & Co. 

and Adams & Mueller, both of Newark, jointly, at 100.59, a basis of about 
4.70%—V. 140, p. 1878—we give the following: 


Financial Statement 
Ingebtotoens (as of Dec. 31 1934)— 
ross debt: 
‘Tes sevenue end tan title .. .....<-<ccececese $38,000.00 
Improvement and assessment bonds----.------ None 
Water temporary bonds. .-.-..--.---------- 180,000.00 
Temporary inde ie 2coo Lp dtuidaiaunes’ 3,000. 
om a eee seen ———.. Saewdudaww ane alee pH yng et 
—_ SaSO GES COUNT TABN..-.-------on0 ttm GSS 063 86 
Deductions: 
ES FF POE OE EE RS None 
vunds oe Bend applicable to above debt------ $10.203 00 
5 Se amma laa tat ia =a $90,903.00 
Be Py “- - Baan ctiwhacedonnenenetnenersunteaeshen $111,861.84 
nds to ued: 
i ee... sens éshnd weaken aden’ $180,000.00 


Amount of such bonds included in above debt. 180,000.00 ita 


Indebtedness after the issuance of water bonds----...--. $111,861.84 





2060 


Taz ——_———_——-Uncollected Tazes——_—_- 

Collections— AmountofLery AtEndof YearofLevy As of Feb. 1 1935 
aa $207 ,699 $58,661 $988 
aie i lara 239,84 76,457 1,038 
gy ine shpnii esas 250,586 99,671 2,810 
ee 228,702 82,067 34,660 
a 2 3.800 96,358 


58,623 103. yt 
Tax rate, 1934, $3.06 per $100 assessed valuation. The tax rate for 
1935 has not been determined, but it is estimated that such rate will be 
approximately $3.06 per $100 assessed valuation. : 
Assessed valuation (real property) —1934, $7,553,233; 1933, $7.816,813; 
1932, $7,744,998. 
Debt of school district, $191,600. 


Supplement to Financial Statement 

Current Account—Tax revenue notes, indebtedness to State, county 
and school (has been reduced since Jan. 1 1932), $13,000. 1935 budget 
provides for further reduction of $20,000. 

Capital account as of Dec. 31 1931, $48,000, increased 1932 to $73,000. 
Balance, Dec. 31 1934, $23,000. Will be retired fiscal year t935. 

First tax sale held 1930 and held each subsequent year thereafter. AlJl 
unredeemed tax liens two years old are being foreclosed. Tax liens, $44,994. 

Unpaid assessments, $8,284. Notes issued to finance projects have 
since been retired and not reissued. 


™” WEBSTER COUNTY (P. O. Fort Dodge), lowa—BOND SALE— 
The $473,000 issue of primary road refunding bonds offered for sale on March 
19—V. 140, p. 1878—was awarded at public auction to Halsey, Stuart & 
Co. of Chicago, as 2 \%s, paying a premium of $501, equal to 100.105, a 
basis of about 2.49%. Dated May 1 1935. Due from 1946 to1949. 


® WELLESLEY, Norfolk County, Mass.—LOAN OFFERING—An issue 
of $200,000 revenue anticipation notes, due $100,000 each on Dec. 5 and 
Dec. a 1935, will be sold at noon, March 25. Bids are asked on a dis- 
count basis. 


WELLSTON, Jackson County, Ohio—BONDS AUTHORIZED—The 
City Council has passed an ordinance providing for the issuance of $59,- 
083 .86 41% % refunding bonds. Dated April 1 1935. One bond for $5,083.86, 
others for $6,000. Due Oct. 1 as follows: $5,083.86 in 1938 and $6,000 from 
1939 to 1947 incl. Interest payable A. & O. 


WEST CARROLLTON EXEMPT VILLAGE SCHOOL DISTRICT, 
Montgomery County, Ohio—BOND ELECTION—The voters will be 
asked to approve an issue of $40,000 school construction bonds at an elec- 
tion called for March 22. 


WEST CHESTER, Chester County, Pa.—BOND ISSUE APPROVED 
—Approval of $74, refunding bonds was announced by the Pennsylvania 
Department of Internal Affairs on March 13. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.— FINAN- 
CIAL STATEMENT—tThe financial condition of the city, as reported 
recently, is as follows: 

Financial Statement (Officially Reported Jan. 14 1935) 
Assessed valuation of taxable property 1934--.-.-.----.---- $1,720,315,634 
Total bonded debt, incl. new issue dated Feb. 1 1935------ 104,933 ,657 

There is no additional floating debt. 

Population 1920 U. 8S. Census, 344,436; 1930, 520,947. P 

The above financial statement does not include the debt of other municipal 
a which have the power to levy taxes within the county. 

az Collections—Fiscal year is the calendar year. 60% of 1934 taxes 
due June 25th; remaining 40% due Oct. 15th. 
Per Cent Collected 


ear Taz Lev Nov. 26 1934 
[Ore $9 534,271 100% 
SG cxlas ete s esehmal ccen esi ae ad lak oo 9,434,570 100% 
(era 10,150,482 100% 
Financial Statement (Feb. 15 1935) 
ee inne awed ane $2,197 ,225.00 


Total bonded debt (excluding current issue)_.......-.----- 

Weter bonds Gueuden in total). ...... 2... ncccccucecce 

Sinking funds, other than water 
Population, 5,300. 


WEST NEW YORK, Hudson County, N. J.—FINANCES ON CASH 
BASIS—It was announced on March 19 that the Hudson Co. Nat. Bank 
had made a loan of $350,000, at 5% interest, to the town, in accordance 
with an agreement reached with the Board of Commissioners for the fi- 
nancing of past-due and subsequent cash requirements in order to the place 
the finances of the town on a cash basis. he bank, under the plan, has 
agreed to arrange for refunding of all outstanding debts of about $2,600,000; 
take care of extended bonds; provide for payment of taxes due the county 
and the redemption of maturing bonds, including the liquidation of ‘‘baby’’ 
bonds issued by the municipality in meeting municipal payrolls. 


WEST POINT SCHOOL DISTRICT (P. O. West Point), Cuming 

County, Neb.—BOND SALE—A $21,000 issue of 3%% refunding bonds 

is — to have been purchased recently by the First Trust Co. of 
coln. ‘ 


WEWOKA, Seminole County, Okla.—BOND REFUNDING CON- 
TEMPLATED—In connection with the report that the City Council had 
authorized the issuance of about $109, in various refunding bonds— 
V. 140. p. 1704—the following letter was sent to us on March 12 by the 
City Treasurer: 


Pr wy lo re: City of Wewoka refunding issue of 1935; amount 

‘“In reply to your recent letter with reference to the above-mentioned 
refunding issue of this city, ra will please be advised that these bonds were 
issued under date of Feb. 15 1935 and bear 5% interest, which is a manda- 
tory pati wo of our charter. 

‘“These bonds have been presented and approved by our District Court 
and executed, registered and signed by all necessary county and city officials 
and are now in the hands of C. Edgar Honnold of Oklahoma City, Okla., 
who is preparing the proceedings for presentation to the Attorney-General 
of our State for approval. 

“This issue covers all outstanding past-due Wewoka general bonds 
and includes $30,000 Wewoka waterworks bonds dated April 1 1925 and 
maturing April 1 1935, and $10,000 sewer bonds dated April 1 1925 and 
maturing April 1 1935. 

“If you should receive any inquiry with reference to tany of hes2 bonds, 
please refer them to C. Edgar Holnnold, Oklahoma City, Okla.”’ 


WEST HOMESTEAD, Pa.—TAX RATE RAISED—Borough Council 
on March 4 voted an increase of one mill in the tax rate for 1935, making 
the new levy 11 mills. Lower assessed valuations, budgetary requirements 
— a bond payments necessary this year were cited as the reasons for 

e action. 


214,000.00 
28,000.00 
26 465.48 


WHITEHALL, Muskegon County, Mich.—BONDS DEFEATED— 
The $10,000 water improvement bonds submitted for consideration of the 
voters on March 11—V. 140, p. 1178—were rejected. 


WHITE PLAINS, Westchester County, N. Y.—GOVERNOR SIGNS 
REFUNDING BILL—A bill authorizing the city to refund bonds maturing 
in 1936 has been signed by Governor Lehman as Chapter 146, Laws of 1935. 


WICHITA, Sedgwick County, Kan.—BOND OFFERINGS CON- 
t's { coe ee following report appeared in the ‘‘Wall Street Journal”’ 
of Marc : 

“Wichita, Kan., will be in the market about June 20 with $103,266 
one to 10-year refunding bonds and it is possible that other refunding 
issues will offered about that time, depending on volume of tax collec- 
tions between now and the period when they become delinquent, June 20, 
the cue Comptroller says. 

‘In the meantime the city will offer two small issues of bonds for road pur- 
poses. These offerings, which will be made April 1, include $19,614 of 2% % 
paving bonds and $24,400 riprap bonds. Both of these issues will mature 

one to 10 years.” 


WINNESHIEK COUNTY (P. O. Decorah) lowa—BOND SALE— 
The $858,000 issue of primary road refunding bonds offered for sale on 
March 14—V. 140, p. 1520—was awarded at public auction to Halsey, 
Stuart & Co. of Chicago, as 24s, paying a premium of $10,301, equal 
to 101.20, a basis of about 2.37%. Dated May 1 1935, Due as follows: 
$40,000, 1936; $10,000, 1937 and 1938; $23,000, 1939; $40,000, 1940: 
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March 23 1935 


$45,000, 1941; $60,000, 1942 to 1944; $30,000, 1945; $120,000, 1946; 140. 
000, 1947; $160,000, 1948: $60,000, 1949. 
The following bids were also received for the bonds: 


Bidder— Premium 
White-Phillips Co. of Davenport._..................----------$10,300 
Polk-Peterson Corporation of Des Moines_.....---------------- 4,700 
Cumeen. 3, Beh Oe: 66 100 MOInti son nc ccccwsexsusancessescose 4, 


WOODWARD, Woodward County, Okla.—BOND ELECTION—At 
an election to be held March 26 the voters will be asked to pass on a pro- 
posal to issue $16,500 not to exceed 6% public park bonds. 


WORTH COUNTY (P. O. Northwood), lowa—BOND SALE—The 
$133,000 issue of primary road refunding bonds offered for sale on March 18 
—V. 140, p. 1878—was awarded at public auction to the Waterloo Savings 
Bank of Waterloo, as 2s, paying a premium of $1,001, equal to 100.75, 
a basis of about 2.41%. Dated May 1 1935. Due from May 1 1939 to 1949. 


Fre! following bids were also received for the bonds: 


idder— Int. Rate Premium 
Halsey, Stuart & Co., Chicago..-..-.--------- 2%% $2,725 
Polk-Peterson, Des Moines.......------------- 2%% 200 
pe a > ea 24% 300 
Glaspell-Veith & Duncan, Des Moines__-------- 214% 900 
Iowa-Des Moines National Bank, Des Moines... 214% 1,000 


WYOMISSING, Berks County, Pa.—BOND SALE—The $117,000 
coupon water bonds offered on March 14—V. 140, p. 1346—were awarded 
to Dougherty, Corkran & Co. of Philadelphia, as 224s, at par plus a premium 
of $1,941.03, equal to 101.659, a basis of about 2.61%. Dated March 15 
1935 and due serially on March 15 from 1939 to 1959 incl. 


YOUNGSTOWN, Mahoning County, Ohio—BOND SALE—A 
syndicate composed of Otis & Co. and McDonald, Coolidge & Co., both 
of Cleveland; Van Lahr, Doll & lomear eng. Inc., and three other Cin- 
cinnati investment houses was awarded on March 18 a total of $250,000 
general obligation police and fire stations impt. bonds as 44s, at a price 
of 101.16. The city originally invited bids on an issue of $500,000, but 
withdrew $250,000 from the offering prior to the opening of bids. The 
$53,555.90 special assessment street impt. bonds offered at the same 
time were awarded to the Provident Savings Bank & Trust Co. of Cin- 
cinnati, as 44s, at a price of 100.011, a basis of about 4.247%. Dated 
Jan. 15 1935 and due Oct. 1 as follows: $5,555.90, 1936; $5,000, 1937 to 
1942 incl., and $6,000 from 1943 to 1945 incl. 





CANADA, Its Provinces and Municipalities. 


CANADA (Dominion)—DEFICIT TO EXCEED $100,000,000, The 
Government will end the fiscal year on March 31 1935 showing a deficit in 
operations of about $105,000,000, according to estimates by the ‘‘Financial 
Post’’ of Toronto, based on revenue and expenditure figures for the 11 
months of the year. Assuming the forecast to be reasonably correct, the 
deficit for the current fiscal year will compare with those of $130,900,000 
for the 1933-1934 a and $151,600,000 in 1932-1933. The deficit for the 
current period will include losses sustained on the Government-owned 
railways and steamships. The ‘‘Post’’ gave the following record of ex- 
penditures and revenues during the first 11 months of the 1934-1935 and 
1933-1934 fiscal years: 











1934-35 1933-34 
Revenue— 3 
NR 2h ieices sb ecsuceuGaid da keewee tule 322,688,276 290,339,022 
EE © live ehrecéete cosscbsdce taeceréuaraen 2,855,597 459,854 
SEE Fu a nene aiden kbc wee sakelea wis os 325,543,873 290,798,876 
Exrpenditures— 
re eee ree re ee pee ee 312,126,104 307,369,350 
Di scpestnbpendsdcaenassdusacaciueiennacwik 54,674,706 39,008,855 
366,800,810 346,378,205 
SR A fads awe kt onlanwan a eovaneiu Gata ke 7,889,480 9,683,598 
AO chi eee eee ina sak 374,690,290 356,061,803 
SIGS cts dcaeeteare eae a ai a ane ta eiokarin 49,146,417 65,262,927 
EAST YORK TOWNSHIP, Ont.—-CONSOLIDATION OF DEBT 


URGED—-Former supervisors of the township have recommended the con- 
solidation of the outstanding debt of the community, with payment to be 
made over a period of 30 or 40 years. It is suggested that the matter be 
discussed with creditors. The township’s liabilities as of Dec. 31 1934 
included: 


Bank borrowings ------.-- $766,867 | York Township rehousing $45,795 
Debentures outstanding... 5,597,380 Sundry liabilities_____ _-_- 69,816 
County of York. -....-..-. 140,350 ——_—____— 
School board on levies--- 108,528 : | punt dana $6,728,736 


GLOUCESTER COUNTY, N. B.—-BONDS APPROVED—The county 
has been authorized by the Provincial Legislature to issue $100,000 bonds. 


HALDIMAND COUNTY (P. O. Caledonia), Ont.—BOND SALE— 
The $35,000 4% coupon improvement bonds offered on March 13—V. 140, 
p. 1012—-were awarded to C. H. Burgess & Co. of Toronto, at a price of 
99.29, a basis of about 4.15%. Due in from 1 to 10 years. Other bidders 





were: 

Bidder Rate Bid 
Griffith, Fairclough & Norsworthy - --...-.....--...---.... 99.27 
DE, POE, SEE Oe OCs ura dada ntncdrccdnoddsccnestacs 98.83 
Cee TE GE GCIMTIIOD es oo nnd bocce cc scccdccncscnsos 99.10 


KING TOWNSHIP, Ont.—PLANS BOND ISSUE—The Council has 
applied to the Provincial Legislature for permission to issue $25,976 bonds 


ONTARIO COUNTY (P. O. Whitby), Ont.—BONDS NOT SOLD— 
The county rejected all of the bids submitted for the $88,000 4% 15-year 
highway debt funding bonds offered on March 5—V. 140, p. 1526. 


ST. LEONARD, N. B.—PROPOSED BOND ISSUE—The town has 
applied to the New Brunswick Legislature for permission to issue $12,000 
bonds. 


TECK TOWNSHIP, Ont.—REQUESTS BOND AUTHORIT Y¥—Town- 
ship has asked the Provincial Legislature for authority to issue $71,400 
bonds. 


VANCOUVER, B. C.—PROVINCE OFFERS ASSISTANCE—The Pro- 
vincial Government has agreed to adopt the following program, provided 
the city continues interest payments in full and drops talk of receivership, 
according to the ‘‘Financial Post’’ of Toronto of March 16: Loan the city 
$1,000,000 for unemployment relief; permit use of unexpended by-law 
balances of $800,000 for purposes other than originally planned; suspend 
sinking fund appropriations and create employment through the issuance 
of baby bonds on various public works, including a new city hall building. 
Mayor McGeer, who reiterated recently that the only solution of the city’s 
financial difficulties rests in a reduction in the interest rate on maps | 
debts—V. 140, p. 1878—referred to the Province’s plan as ‘‘a very unsoun 
basis of finance,’’ adding that it ‘“‘would only be designed to carry the 
city through one year.” 

SUSPENSION OF INTEREST PAYMENTS APPROVED—A porposal 
providing for suspension of interest payments in excess of 3% on outstand- 
ing bonds from March 31 1935 to March 31 1937 was approved on March 14 
by the City Council tor presentation to the Private Bills Committee of the 
British Columbia Legislature. Such a proposal would be entirely legal, 
according to Mayor McGeer, provided the city agreed to pay off the balance 
of the interest at the expiration of two years. The city also proposes to 
issue $1,500,000 ‘‘baby’’ bonds without reference to ratepayers for the 
purpose of financing construction of a new city hall and other civic works. 
In addition, the Dominion Government will be asked to sanction establish- 
ment of a civic savings bank on lines similar to that of the Municipal Bank 
operating in Birmingham, England. 


VERDUN ue.—BOND SALE—The $320,000 4%% bonds offered on 
March 19—V. 40, p. 1878—-were awarded to Gairdner & Co. of Toronto, 
at a price of 96.417. Due Jan. 12 as follows: $3,000, 1935 and 1936; 


$3,500, 1937 to 1940 incl.; $4,000, 1941 to 1943 incl.; $4,500, 1944 and 1945; 
$5,000, 1946 and 1947; $5,500, 1948 and 1949; $6,000, 1950 to 1952 incl.; 


$6,500, 1953; $7,000, 1954 and 1955; $7,500, 1956; $8,000, 1957 and 1958; 
$8,500, 1959; $9,000, 1960; $9,500, 1961; $10,000, 1962 and 1963; $11,000, 
964 and 1965; $12 1966 and ; $12 1968; $13,500, 1969; 


1 n ; $12,000, 1967; $12,500, 1968; 
#14000, 1970; $14,500, 1971; $15,500, 1972; $16,000 in 1973 and $17 ,000 in 





